
Quality you can trust



Information contained in this presentation is subject
to change without further notice, its accuracy is not
guaranteed, and it may not contain all material
information concerning the company. We do not
make any representation regarding, and assume no
responsibility or liability for, the accuracy or
completeness of, or any errors or omissions in, to
any information contained herein.

In addition, the information contains projections
and forward-looking statements that reflect the
company’s current views with respect to future
events and financial performance. These views are
based on current assumptions which are subject to
various risks and may change over time. No
assurance can be given that future events will
occur, that projections will be achieved, or that the
company’s assumptions are correct. Actual results
may differmaterially from those projected.

This presentation is strictly not to be distributed
without the explicit consent of Almarai Company
managementunder any circumstances.

Disclaimer
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…Whilst Almarai maintaining Market Share Leadership in KSA

Laban

Fresh Milk

UHT Milk

Food

64

66

21

37

Juice

Bakery

47

55

Category

Dec-21

Poultry (Fresh Chicken) 31

63

65

19

32

45

57

Dec-22

34

65

65

17

33

45

56

May-23

35

1

1

2

1

1

1

Almarai Rank

May-23

1

Almarai Value Share %
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SAR Million

YoY% / (YoY%)

Q2 2023 Key highlights 

P
&
L
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ig
h
lig
h
ts

P&L –Profit and Loss Statement           BS – Balance Sheet          CF – Cash Flow

B
S
 &
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F
 H
ig
h
lig
h
ts
 

Revenue Operating Profit

Working Capital Free Cash FlowCAPEX

Net Income
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Q2 2023 Revenue Bridge

Earnings Presentation – Q2 2023

SAR Million

4,610 

4,792 

2% 

7% (1%)
(4%)

 4,200

 4,300

 4,400

 4,500

 4,600

 4,700

 4,800

 4,900

 5,000

 5,100

Q2 2022 Volume & Mix Price Others Ramadan

Advancement

Q2 2023

Reported Growth = 4% / SAR 182M

Underlying Growth = 8% / SAR 347M
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11Earnings Presentation – Q2 2023YoY% / (YoY%)

Q2 2023 Revenue is SAR 4,792 M with a total growth of SAR 182 M or 4%

…A growth lead by KSA and followed by Oman and UAE
SAR Million

Current Performance 

Growth Growth %

Oman 11 

KSA 292 

3 

UAE 9 

Bahrain (2)

Kuwait

Egypt (58)

Jordan (10)

Total 182 

Others (63) 17%

4% 15%

Country
Q2 2022

Growth

16%

6%

20%

9%

12%

26%

8%

(35%)

(17%)

(6%)

(2%)

1%

2%

6%

10%
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… driven by Poultry, Fresh Dairy and Bakery
SAR Million

Q2 2023 Revenue is SAR 4,792 M with a total growth of SAR 182 M or 4%

Current Performance 

Growth Growth %

Fresh Dairy 66 

Poultry 113 

Bakery 53 

Fruit Juice 6 

Foods

Other Sales (27)

Long Life Dairy

Total 182 4% 15%

Product
Q2 2022

Growth

30%

10%

42%

5%

7%

8%

19%

(51)

22 

(16%)

(13%)

1%

4%

9%

4%

16%
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…and Food service still gaining momentum 
SAR Million

Q2 2023 Revenue is SAR 4,792 M with a total growth of SAR 182 M or 4%

Current Performance 

Growth Growth %
Channel

Q2 2022

Growth

Food Service 140 

Traditional Trade

Modern Trade 45 4%

30%

16%

31%

Total 182 15%4%

Other / Export (35)

33 

(15%)

1%

4%

23%
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Q2 2023 Net Income Bridge

Earnings Presentation – Q2 2023

SAR Million

520 557 26

302 (190)

(25) (35)
(41)

 -
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 900

Q2 2022 Volume, Mix, &

Others

Net

Pricing

Cost of Goods

Sold

Operational

Cost

Funding &

Others

One-off Items Q2 2023

Reported Growth = 7% / SAR 37M

Underlying Growth = 15% / SAR 78M
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16YoY% / (YoY%)

Q2 2023 Financial Performance 

Revenue Operating Profit Net Income

* Growth excluding one off items including Ramadan advancement by 10 days

SAR Million
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400

420

440

460

480

500

520

540

560

580

Q2 2022 Q2 2023

37 

7%

4,610 4,792
0%

20 00%

40 00%

60 00%

80 00%

10 000%

12 000%

14 000%

16 000%

18 000%

20 000%

4,400

4,450

4,500

4,550

4,600

4,650

4,700

4,750

4,800

4,850

Q2 2022 Q2 2023

182

4% 

646 719
500

550

600

650

700

750

Q2 2022 Q2 2023

72 

11%

Revenue – Growth Continues

 Positive momentum from growth in 

KSA spearheaded the revenue 

generation in Q2, 2023.

 On Normalized basis, Poultry 

delivered the highest growth, driven 

by capacity expansion

Operating Profit

 Purchase prices of key dairy and 

feed commodities have remained 

stable in the quarter however higher 

inventory cover will result in this 

benefit to be realized later

 In addition, strong overhead cost 

control contributed significantly 

towards higher operating profit 

growth

Net Income

 Funding cost increased in line with 

current increase in SAIBOR interest 

rates, reduced partly by existing 

fixed debt portfolio. 



17YoY% / (YoY%)

Q2 2023 Results by Segment

Revenue  by Segment 

Net Profit Margin By Segment

Growth

Growth% of Revenue

Earnings Presentation – Q2 2023

SAR Million

171 

736 

568 

3,136 

143 

849 

621 

3,181 

Others

Poultry

Bakery

Dairy & Juice

15%

9%

1%

79 

79 

359 

104 

89 

361 

Poultry

Bakery

Dairy & Juice

Q2 2023 Q2 2022

31%

12%

0%
11%

11%

14%

14%

12%

11%

Dairy & Juice
 Revenue growth was adversely affected by Ramadan 

phasing and Egypt devaluation, however normalized 

growth reflected continued sales growth  

 Higher inventory cover will result in delayed release of 

stable commodity prices 

Bakery
 Continued growth of both bread and single serve 

product sales resulted in strong profit growth.

Poultry
 Volume growth remains high driven by additional 

capacity. 

 Strong cost control at Farm and Operation level 

continue to aid expansion of both normalized and 

reported  net profit margin.
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SAR Million

YoY% / (YoY%)

H1 2023 Key highlights 

P
&
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P&L –Profit and Loss Statement           BS – Balance Sheet          CF – Cash Flow

B
S
 &
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F
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ig
h
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h
ts
 

Revenue Operating Profit

Working Capital Free Cash FlowCAPEX

Net Income
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H1 2023 Revenue Bridge

Earnings Presentation – Q2 2023

SAR Million

9,114 

9,859 6% (1%)

 8,600

 8,800

 9,000

 9,200

 9,400

 9,600

 9,800

 10,000

H1 2022 Volume & Mix Price Others H1 2023

Growth = 8% / SAR 745M

3% 

20
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H1 2023 Revenue is SAR 9,859 M with a total growth of SAR 745 M or 8%

…A strong growth in all countries except Egypt 
SAR Million

Current Performance 

Growth Growth %

8% 19%Total 745 

Others (75) 15%

19%Egypt (91)

22 

Bahrain 8 

28%

15%

Jordan

Oman 36 

12%

12%

Kuwait 37 

UAE 63 

19%

26%

Country
H1 2022

Growth

KSA 745 

(23%)

(13%)

4%

7%

11%

8%

8%

12%
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… driven by growth across all product categories except long-life
SAR Million

H1 2023 Revenue is SAR 9,859 M with a total growth of SAR 745 M or 8%

Current Performance 

Growth Growth %
Product

H1 2022

Growth

Poultry 301 

Fresh Dairy 252 14%

25%

Foods

Bakery 104 

133 15%

44%

Fruit Juice 18 11%

Long Life Dairy

Other Sales (36)

(28) 16%

24%

Total 745 8% 19%

(11%)

(3%)

2%

9%

10%

8%

22%
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…and all channels with Food service still gaining momentum 
SAR Million

H1 2023 Revenue is SAR 9,859 M with a total growth of SAR 745 M or 8%

Current Performance 

Growth Growth %
Channel

H1 2022

Growth

Food Service 276 

Traditional Trade 268 19%

32%

Modern Trade

Other / Export 3 

198 12%

Total 745 8% 19%

29%1%

8%

5%

22%
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H1 2023 Net Income Bridge

Earnings Presentation – Q2 2023

SAR Million

941 

1,192 
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(43) (77)
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Pricing

Cost of Goods
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Operational

Cost

Funding &

Others

Others* H1 2023

Reported Growth = 27% / SAR 251M

Underlying Growth = 15% / SAR 143M

* Food security support

25
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H1 2023 Financial Performance 

Revenue Operating Profit Net Income

* Growth excluding one off items including Ramadan advancement by 10 days

SAR Million

9,114 9,859
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Revenue – Growth Continues

 Positive momentum from 2022 

continued in the first half of 2023 

across all channels, products and 

countries exceptpt Egypt due to 

currency devaluation.

 On Normalized basis, Poultry 

delivered the highest growth among 

all product segments delivered by 

capacity expansion

Operating Profit

 Purchase prices of key dairy and 

feed commodities have shown 

signs to stabilization however 

higher inventory cover will result in 

this benefit to be realized later

 Strong overhead cost control has 

continued to support the increase in 

operating profit margin

Net Income

 Funding cost increased in line with 

current increase in SAIBOR

interest rates, reduced partly by 

existing fixed debt portfolio. 
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H1 2023 Results by Segment

Revenue  by Segment 

Net Profit Margin By Segment

Growth

Growth% of Revenue

Earnings Presentation – Q2 2023

SAR Million

327 

1,396 

1,139 

6,252 

291 

1,697 

1,243 

6,628 

Others

Poultry

Bakery

Dairy & Juice

22%

9%

6%

139 

148 

667 

237 

177 

791 

Poultry

Bakery

Dairy & Juice

H1 2023 H1 2022

70%

20%

19%
12%

11%

14%

13%

14%

10%

Dairy & Juice
 Revenue growth reflected strong momentum from 

2022 continued in 2023. 

 Higher inventory cover will result in delayed release of 

stable commodity prices observed in last 6 months.

 Operating cost control remains strong within the 

segment as well as across Almarai.

Bakery
 Continued growth of both bread and single serve 

product sales resulted in strong profit growth.

Poultry
 Volume growth remains high driven by additional 

capacity. 

 Strong cost control at Farm and Operation level 

continue to aid expansion of both normalized and 

reported  net profit margin.
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Strategic Management of Working Capital continues 

Working Capital - 2018 to Q2 2023
SAR Million

2,689 2,668 3,238 2,609 3,613 3,956 

20% 19%
21%

16%
19% 20%
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CAPEX remains in line with long term replacement capex… 

Capital Investment - 2018 to TTM Q2 2023

 • Capex cash remains in line with long term replacement cycle, amounting to 7% to 9% of net revenue.

SAR Million

1,923 1,650 969 1,364 1,334 1,670 

14%
11%

6%
9%

7%
9%

-10 %

-5%
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5%

10%

15%

20%

 -
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 1,000
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2018 2019 2020 2021 2022 TTM Q2 2023

Net Cash Used in Investing Activities Investment as a % of Revenue
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SAR Billion

YoY% / (YoY%)

Free Cash Flow – Rolling 12 months 

OCF – Operating Cash Flow  ICF – Investing Cash Flow  FCF – Free Cash Flow

Total 12months 2023 (Q2 2023) Free Cash Flow = SAR 2.6 Billion
 OCF: SAR +4.9 Billion ………Stable business performance and working capital management resulted in positive OCF

 ICF:  SAR -2.3 Billion and is in line with our reduced capex spend. 

Available facilities at end of year 2022 amounted to SAR 6.0B (Available facilities at end of year 2021 amounted to 6.5B). 

Earnings Presentation – Q2 2023

0.5 0.8 

5.1 (0.3) (2.3)

(1.0)

(1.0)

(0.3)

Cash & Cash

Equivalent

Q2 2022

Operating

Cash Flow

Working

Capital

Capex Net Payment for

Funding Cost

and Debt

Dividend Others Cash & Cash

Equivalent

Q2 2023

OCF = SAR 4.9 B

Free Cash Flow = SAR 2.6 B

(1.6) PPE

(0.7) Bio Assets
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Free Cash Flow is impacted due to commodity cost inflation

Free Cash Flow 2018 to TTM Q2 2023

Earnings Presentation – Q2 2023

SAR Million

1,332 2,602 2,830 3,101 1,842 2,617
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Net Debt and EBITDA / EBIT Margins trend 

EBITDA and EBIT MarginsNet Debt Trend
SAR Million

10,749 9,201 9,054 9,391 

66% 55% 
53% 56% 

2.7x 2.6x 
2.3x 2.1x 

(2 5 0 % )

(1 5 0 % )

(5 0 % )

5 0%

1 50 %

2 50 %

3 50 %

5 ,0 0 0

1 0, 0 00
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2 0, 0 00

2020 2021 2022 TTM Q2 2023

Net Debt Net Debt / Equity Ratio Net Debt / EBITDA

15,357 15,850 18,722 19,467 

26%

22% 21%
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16%

13% 12%
13%
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0 %

5 %

1 0%

1 5%

2 0%

2 5%

3 0%

 1 0 ,0 0 0

 1 5 ,0 0 0

 2 0 ,0 0 0

 2 5 ,0 0 0

2020 2021 2022 TTM Q2 2023

Revenue EBITDA as % of Revenue EBITas  % of Revenue
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SAR Billion

Debt Maturity Profile highlights average debt tenure at 3.7 Years 

Debt Maturity by Age by Type

0.9 1.6 1.1 0.8 0.2 2.1

0.8
0.3

0.3
0.2

1.9

3.6 1.9 1.4 1.0 0.2 2.1

Up to 1 Yr 1-2 Yrs 2-3 Yrs 3-4 Yrs 4-5 Yrs > 5 Yrs

Banks Govt / Semi Govt Inst. Sukuk
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Cash Dividend Since Listing
SAR Million

200 272 381 460 518 518 500 600 600 690 720 750 850 850 1,000 1,000 1,000

43% 41% 42% 42% 40% 45%
35% 40% 36% 36% 35% 34%

42% 47% 50%
64%

57%

-100%

-80%

-60%

-40%

-20%

0%

20%

40%

60%

0

200

400

600

800

1,000

1,200

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Cash Dividend Payout Ratio
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37YoY% / (YoY%)

H1 2023 Results by Segment

Earnings Presentation – Q2 2023

SAR Million

Dairy & Juice Bakery Poultry Others
Almarai 

Consolidated

H1 2023

Revenue - H1 2023 6,628 1,243 1,697 291 9,859

Profit Attributable to Shareholders - H1 2023 791 177 237 (13) 1,192

Percent to Revenue of Profit Attributable to Shareholders - H1 2023 11.9% 14.3% 14.0% n.a 12.1%

Growth versus 1st Half 2022

- Revenue - H1 2022 6,252 1,139 1,396 327 9,114

- Revenue Growth % Over H1 2022 6.0% 9.2% 21.6% (11.1%) 8.2%

- Profit Attributable to Shareholders - H1 2022 667 148 139 (13) 941

- Profit Attributable to Shareholders Growth % Over H1 2022 18.7% 20.2% 70.0% 4.4% 26.7%

Q2 2023

Revenue - Q2 2023 3,179 621 849 143 4,792

Profit Attributable to Shareholders - Q2 2023 361 89 104 3 557

Percent to Revenue of Profit Attributable to Shareholders - Q2 2023 11.4% 14.3% 12.2% n.a 11.6%

Growth versus Q2 2022

- Revenue - Q2 2022 3,136 568 736 171 4,610

- Revenue Growth % Over Q2 2022 1.4% 9.4% 15.4% (16.0%) 3.9%

- Profit Attributable to Shareholders - Q2 2022 359 79 79 3 520

- Profit Attributable to Shareholders Growth % Over Q2 2022 0.5% 12.2% 31.0% 32.4% 7.1%
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H1 2023 Profit & Loss Statement
SAR Million

Change Change
Revenue 4,792 100.0% 4,610 100.0% 3.9% 9,859 100.0% 9,114 100.0% 8.2%

Cost of sales (3,225) (67.3%) (3,141) (68.1%) (2.7%) (6,674) (67.7%) (6,312) (69.3%) (5.7%)

Gross Profit 1,567 32.7% 1,470 31.9% 6.6% 3,185 32.3% 2,802 30.7% 13.7%

Selling and Distribution Expenses (689) (14.4%) (666) (14.5%) (3.4%) (1,368) (13.9%) (1,314) (14.4%) (4.1%)

General and Administration Expenses (117) (2.5%) (111) (2.4%) (6.0%) (231) (2.3%) (216) (2.4%) (7.0%)

Other Expense, net (39) (0.8%) (34) (0.7%) (15.1%) (52) (0.5%) (56) (0.6%) 7.2%

Impairment Loss on Financial Assets (3) (0.1%) (13) (0.3%) 73.8% (13) (0.1%) (23) (0.2%) 41.7%

Operating Income 719 15.0% 646 14.0% 11.2% 1,521 15.4% 1,193 13.1% 27.5%

Finance Costs - net (136) (2.8%) (97) (2.1%) (41.1%) (257) (2.6%) (186) (2.0%) (38.0%)

Share of Results of Associates and Joint Ventures 0 0.0% 1 0.0% (85.1%) (1) (0.0%) (0) (0.0%) (147.2%)

Profit Before Zakat and Income Tax 582 12.1% 550 11.9% 5.8% 1,263 12.8% 1,007 11.0% 25.5%

Zakat and Foreign IncomeTax (25) (0.5%) (24) (0.5%) (3.9%) (70) (0.7%) (58) (0.6%) (20.6%)

Profit for the Period 557 11.6% 526 11.4% 5.9% 1,193 12.1% 949 10.4% 25.8%

Profit Attributable to Non Controlling Interest 0 0.0% (6) (0.1%) n.a. (1) (0.0%) (8) (0.1%) 88.7%

Profit Attributable to Shareholders 557 11.6% 520 11.3% 7.1% 1,192 12.1% 941 10.3% 26.7%

Earnings Per Share (Basic) 0.57              0.53              7.5% 1.21              0.96              26.0%

Profit Attributable to Shareholders % 11.6% 11.3% 12.1% 10.3%

2nd Quarter 1st Half

2023 2022 2023 2022
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Key Share Data 

337%

81%

114%

Share Price Trend

(Listing Date of Almarai Company) 

Almarai

TASI

Food &

Beverages

128%

165%

114%

Share Price Trend

(Listing Date of Food and Beverages Index) 

Almarai

TASI

Food &

Beverages

Share Price (SAR) 60.70                

Current P/E Ratio (ttm) 30.18                

Earnings Per Share (SAR) (ttm) 2.01                    

Market Cap (SAR Million) 60,700             

Shares Outstanding (Million) 1,000                

Dividend Yield 1.6%

Key Statistics for Almarai (30 June 2023)
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Year to date total shareholder's return since listing 



3rdPlace

Best Annual Report 2021
(Print - Large Cap 

Companies in the Middle 

East) 

Top 10

Most Valuable

Dairy Brands

in the world 

The Most

Chosen Brand

of the decade

in KSA

Best Marketing 

Campaigns

Smarties Middle East

Top 15

Best Employers

in KSA 

First company

to obtain NSF 

international certification

in animal care

for dairy & poultry

Almarai®

Manufacturing 

Facilities achieved 

FSSC 22000 

a Food Safety 

Certification 

Almarai®obtains 

Pandemic Prepared 

Certification 2021 for the 

second year in a row

Best Innovative 

Products

inKSA

- Nielsen IQ

Best Sustainable

Development Project

inHail region

2022 Key Achievements & Awards
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