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Disclaimer
This document is prepared for information purposes only. It should not be construed as an offer to sell or a solicitation of
an offer to purchase. The information contained in this document may contain certain forward-looking statements and
should be considered as good faith estimates. Information in this presentation is subject to change at any time without
further notice. Actual results may differ materially from those in the forward-looking statements due to future events,
uncertainties and other risks. To the extent permitted by applicable laws and regulations in the Kingdom of Saudi Arabia,
neither Maharah nor any of its affiliates, their directors, officers and employees will be liable or have any responsibility of
any kind for any loss or damage that may be incurred as a result of using the information contained in this document.
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To act as intermediary in recruiting manpower and providing the public 
and private sectors with household services and manpower that meet 
the needs of Saudi human resources market in the Corporate and 
Household sectors.

Main activities of the company

Vision
Be on top of mind for premium multi-sector workforce provision in 
KSA to help achieve the country's long-term socio-economic 
objectives

Serving our clients' evolving needs across KSA by providing premium 

manpower solutions and growing sustainably via new ventures and 

strategic alliances

- Innovation and creativity  - Quality and Excellence - Focus on the client

- Integrity and transparency - Teamwork spirit
Our Values

Mission
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

February 2013G

Maharah was established

as a closed joint stock

company with a capital of SAR

(100,000,000).

May 2014G

The number of the company

manpower reached (10,000)

individuals.

December 2016G

The number of the company 

manpower reached (30,000) 

individuals.

February 2015G

Khidmah (service) program was 

launched.”

May 2017G

Maharah obtained the ISO 

certificate 9001-2015

September 2017G
Maharah acquired (85%) of

Musanid Company in the United

Arab Emirates

March 2019G

The Capital Market Authority 

approved the initial public 

offering of (30%) of Maharah 

shares.

June 2019G

Trading of Maharah shares 

started in the Saudi Stock 

Exchange

December 2019G

Maharah won the best human 
resources company award

December 2019G

Maharah won the best 

human resources company 

award 

December 2019G

Maharah won the best 

human resources
company award

June 2021G

Growth Path Investment Company was established as the 
investment arm to diversify Maharah activities

August 2021G

We acquired (90%) of Spectra Company Support Services

September 2021G

We inaugurated of the first phase of Maharah new services 
application

November 2021G

GAC Co. 100% owned by Maharah, signed a memorandum of 
understanding to acquire (40%) of SLS Company for Trade and 

Marketing, owner of (Soror) application.

- GAC , acquire (85%) of Shifaa.

Finalizing and completing all 

the acquisitions that were 

signed by Maharah during the 

year.

January 2022G

Success Highlights

2023

New capital 475 Mn 

June 2023G

Q3 2023 Earnings Presentation

Approval of the new 
strategy
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Government Contract 
signing by SMS company 
( SAR 3b )

September 2023G

August 2023G



Maharah at Glance

Revenue

SR 1396 Bn

revenue increased by 16% 
compared with the same 

period last year.

Net profit

SR 100MM

7% Gross Profit Margin.

Gross Profit

179 MM

Increase of 9%

Return from Investment

43.6 MM  (24% Increase)

Maharah share in profit 
(SMS and Care Shield)

EPS
EPS for Q3 2023 SR 2.23

Market CAP

SR 3 Bn
As of end Q3 2023.

Maharah Market Share

Reached to the highest 
number of number of 

workforce s among PRCs.

HRCs  Market Share

HRCs

 market 2.5%.

Capital

475 MM  (100M increase)

Number of shares after increase 
47.5M

 

SR 45MM (H1 / 2023)

SR 1 / share

Payout ratio 59%.

SR 160MM

(2022 ) Payout ratio 103%

Dividends
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Work Force

Total Assets
1.8 Bn

36,000

Increase by 15%



Services and Solutions

Our Integrated Solutions … Sustainability and Innovation

Retail Sector

Hospitality & 
Entertainment Sector

Industrial, Construction & 
Operational Sector Government Sector

Medical Sector Commercial & 
Banking Sector
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Per Hour

One 
Months

Three
 Months

Six 
Months

One 
Year

Two 
Year

Packages provided by 
Individuals Sector

Domestic 
Helpers

Housemaid Private 
Drivers

Personal care 
Professionals

Cooks

Services provided by Individuals Sector

Corporate Sector

Household Sector

Part Time 
Services

Full Time Services

Manpower 
Services

Esnad Maharah
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Avenues

Organization 

Maharah

Consolidated

Unconsolidated
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19
%
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96
%

20
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%
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90
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100
%

42
%

40
%
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Saudi Support 

Service (ESNAD) TPH Group 
Growth Avenues

Soror Platform PDC
Nabd Logistics Saudi Medical 

system
KingdomSpectra Globe care 

medical
Operations  

Sustainability 

Ayady Academy



Strategy
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Overview of key opportunities

Hospitality, leisure, 
tourism, entertainment, 
sports, advanced 
manufacturing, renewable 
energy, etc

Unlocking of new Vision 2030 sectors

NEOM, Red Sea, Qiddiya, 
Diriyah, AlUla, etc.

Increased focus on in-
country value capture / 
adding value locally to the 
KSA economy

Cities of the future / Giga projects / Regional Development

Local content agenda/drive (championed by LCGPA)

Robust socio-economic and demographic developments

Create deferent 
requirement to satisfy this 
demand for more enhanced 
service offerings tailored to 
this development

There is an overall positive sentiment in the market with major changes taking place 
across new sectors 
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Key features of prioritized sectors

Overview of 
activities

Sector 
market size1)

['21-'26, SAR bn]

Vision 2030 
for the 
sector

Sector 

workforce2) 
['22-'28,
k workers]

Construction

Building of 
infrastructure and 
transportation (e.g., rail)

Mega & Giga projects 
across the Kingdom to 
generate massive 
demand

Manufacturing

Development of 
industrial activity 
(non-oil industry)

Creation of industrial 
clusters, development 
of export capabilities, 
investment in R&D

Hospitality

Creation of new hotel/ 
restaurant services 

High-standing to 
luxurious hotels and 
resorts to cater for 100 
m annual visits by 2030

Healthcare

Hospital development 
and subsequent need in 
medical staff

Privatization of 
hospitals and 
education/ training of 
physicians and nurses

Entertainment

Growth within the art 
and entertainment 
sector

NEOM as one of the 
world leading 
entertainment 
destination

Facility Mgmt.

Technical, infra-
structural, planning and 
commercial tasks 
relating to building

Growth supported by 
new generation of 
smart building and 
mega & giga projects

Prioritized sectors based on GDP growth & adressable workforce

560

466

2021

511

2022 2023 2024 2026

452
488

20222021

684
638

2023 2024 2026

769 779 791

35
64 71 80 87

202320222021 2024 2026 20242021 2022 2023 2026

88

68 71 75 79

0.1 0.2 0.3 0.4
0.9

20242021 2022 20262023 2021 2022 2023 2024 2026

85 87 89 94
107

20242022 2026 2028

2,590 2,960 3,292 3,633

1,055
1,110

20282022 2024 2026

1,082
1,180

2022 2024 2026

714

2028

711 645 675 570522

2028

457

20262022 2024

542
150 204 258 312

2022 2024 2026 2028

CAGR '23-'26

5.0%

CAGR '23-'26

5.5%

CAGR '23-'26

1.0%

CAGR '23-'26

7.0%

CAGR '23-'26

50%

CAGR '23-'26

6.0%

CAGR '23-'28

6.0%

CAGR '23-'28

3.0%

CAGR '23-'28

3.0%

CAGR '23-'28

2.0%

CAGR '23-'28

12%

202820262022 2024

1,082 1,055
1,110

1,180
3.0%
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Market outlook present a positive growth as well as a sizeable potential in workforce demand in the 
coming years
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Financial

Customer 

Internal 
Processes 

Learning and 
Growth 

A robust financial 
adequacy

Multiple services and solutions 
that align with changing 
requirements based on 
established experiences

A large Customers Base

- A wide geographical outreach
- Advanced technical Services

Strategic Priorities

Drivers of achieving the strategic priorities

Q3 2023 Earnings Presentation
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Philosophy of the strategy

Grow our core – 

Manpower

placement

Maharah is a listed 

manpower placement 

company –

'This is what we are 

known for, this is 

what we do well'

Maharah to offer 

complementary 

products and 

services to 

support its core

Q2 2023 Earnings PresentationQ3 2023 Earnings Presentation
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Do more of what you are 
good at

Stabilize & enable day-to-day 
business

Build on manpower provision
Differentiate our offering

Enable Maharah

"Expand to new products 

& markets

Sectors: Focus on sectors of the future 
(e.g., transportation, hospitality, 
circular economy)

Clients: Focus on key accounts per 
sector

Profiles: Offer range of profiles to 
meet individual future sector needs 
(e.g., Saudi vs. expats, white vs. blue 
collar, non-/semi- or high-skilled 
profiles)

Geographies: Focus on KSA

Value-added offerings: Focus on 
premium service, packages, plus 
on-demand and flexible contracts

Adjacent offerings: Offer lodging 
for workers, training service for 
market

Leverage portfolio: Actively 
manage subsidiary performance 
by targeting cross-selling 
potentials and acting on non-
performing subsidiaries

• Optimal 
management 
model

• Subsidiary 
synergies 

• Integrated 
systems

• Relationship 
with 
regulatory 
body

• Relevant 
capabilities 
(e.g., data 
analytics)

BA c

Strategy and Direction

The company's Board of Directors announces the completion of the approval of the new 
strategic plan under the Name of “MAHARAH NOMU STRATEGY, summarized as below:

Vision

Q3 2023 Earnings Presentation
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• Define detailed initiatives.
• Execution & implementation plan
• Building a financial model

• Start Execution
(some initiatives already is in progress/ 
New strategical Alliances)



Accomplishments & Key 
Achievements
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Corporate Key Drivers & Achievements

Services & Initiatives

▪ Customer Market Approach

▪ New Service Offerings In Individual 
SegmentCore Operation

Strategic Inactivates

Business Development

Investments

▪ Saudi Medical Systems Co, (SMS)

▪ Care Shield Holding. (Kingdom Hospital).

▪ KABI

▪ Salis Trading and Marketing. (SUROR app)

▪ Corporate sector 

▪ Saudi Support services (ESNAD)

▪ Individual Sector (Resident Service)

▪ Individual Sector (Hourly Rate)

▪ Spectra Co. Shifaa Co.

▪ the perfect help Co.TPH,

▪ NABD logistic Co.

▪ Ayadi Academy.



16

Corporate Sector 

Activation of providing white-
collar services to clients 

Renewal of the contract with the 
Efficiency of Expenditure and 
Government Projects Authority 

Individual sector 

Partnership with the Suroor 
Home Services application 
& Others

Strategic Partnerships 

Memoranda of Understanding 

Corporate Sector 

Signing framework agreements 
with major global recruitment 
agencies in the Republic of India 
to provide 50,000 workforce

Esnad

Signing a memorandum of 
cooperation to provide support 
services for Saudis with 
the Ministry of Tourism

Accomplishments & Key Achievements

Subsidiries

Government Contract signing by 
SMS company ( SAR 3b )

Strategic Partnership and Memoranda of Understanding



Accomplishments & Key Achievements

Core Operations - (Over All number of Work Force)

 Average number of work force during the 9-month period of 2023 
compared to the same period in year 2022 ( Growth by 15%)

19,108

23,710

12,011 12,020

214 358

+24%

Total: 36,088Total: 31,333

Corporate Sector

Individual Sector

ESNAD 

9M /2022 9M /2023

Industrial
23%

Retail
15%

Hospitality
11%

Healthcare
10%

Commercial
6%

Esnad
3%

Household
18%

Khidmah*
5%

Facility Management
7%

Other**
2%

Segments YTD Sep 2023
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New contracts for the Corporate  
sector includes mega contractor, 
leading hospital operation 
provider.

Signing a contract to 
provide  specialized 
professions in new sector 
(white collars).

Exposure with Giga- 
projects.

Reached to the highest number 
of number of workforce s 
among PRCs

Corporate sector

Accomplishments & Key Achievements

Core Operations – Corporate Segment

Continue penetrating the 

petrochemical sector by opening a new 

Corporate center/ branch

Open a new corporate center

Major contracts has been signed 
with difference industries in the Q3 
with a demand reach 5K+

New contracts

16 % Growth in Average Number of 
Workforce

Average Manpower

3 new added services  / 2024



Esnad is a service provided from Maharah Human Resources Company specialized in recruiting national personnel. Maharah launched 

this service under the name of “Esnad Maharah” in conjunction with the launch of Ajeer program to support Saudis.
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Esnad has reached more than 50 

million year-to-date

Revenues

number of hires since the 

beginning of 2023 

reached 3 digits FTEs 

employed.

Number of 
hires

Wide Pipeline in the Process 

Expansion

Signed with more than 18 

governmental, semi- governmental 

and private sector

Contracts

Esnad

Signing a contract with 
federation of Saudi 
Chambers

Singing a contract 
with Ministry of 
Industry and Mineral 
Resources

Signing an exclusive contract with Bank 
sector to become the sole company 
providing support services for the 
business sector

Accomplishments & Key Achievements

Core Operations – ESNAD



Nationalities Diversity New services Other channels Brokerage 

Africa – Siri Lanka

Household Applied New Regulations

Maharah Elite E-commerce

Volume 

Q3 2023 Earnings Presentation
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Household 
Segment Price  

Impact and 
mitigation 

plans
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Accomplishments & Key Achievements

Core Operations – Individual Segment

Launching Lavender 
Touch Service

Launching Tasheel

Launching brokerage 
Service  (700 worker in 
less than  3 Months)

Individual Sector

Diversify the Service Offerings (almost 
11 new services) - 2024: :

Target Specific Nationalities: 
• Onboarding from Sri Lanka 
• Other Possible Countries 

944

1,224

Average number of workforce in 
Individual Segment (Hourly Service)

9M /2022 9M /2023

30 %  +
1,550
2023 / 
in 2023
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The Subsidiary Management Roadmap aims to provide clear direction to the growth of the company, and a strategic 
guide connecting all subsidiaries with Maharah’s goals, to achieve financial performance and operational excellence 

Roadmap Elements Scope

5 Years 
Business Plan

Strategic 
Directions

Evaluate 
current 
position

Shared Services 
& Support

Performance 
Indicators

Staff & 
Management

Governance

T

Accomplishments & Key Achievements

Core Operations – Acquired Subsidiaries & Start-up Companies

Create value: by 
bringing all 
subsidiaries and 
new start-up to 
profitability in 
2024



Revenues

New sectors, government, 
construction and 

petrochemical through 
strategical contracts

Number of 
Hires

Continue growing average 
number of workforce and 
meeting arising demand

Expansion
Create value through restructuring 
and achieved synergies in created 

or acquired companies 

Synergies

Q3 2023 Earnings Presentation

Expanding service 
offerings including 

white collars

The company continues its efforts and work to improve profit 
margins through:

Going Forward  / Outlook
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Income Statement

Income Statement 

Financial Highlights for 9-Months Performance 

9%

-1%

-16%
-11%

-14%

-20,000
0

20,000
40,000
60,000
80,000

100,000
120,000
140,000
160,000
180,000
200,000

Gross Profit  Income From
Main

Operations

 Income before
Zakat

 Net Income (for
the period)

 Net Income to
Parent

Company

Income statement YTD 2023

YTD 2023 YTD 2022

Segment Sep-23 Sep-22 Growth

Industrial 331,959 228,603 45%

Retail 219,043 163,946 34%

Hospitality 163,196 155,536 5%

Healthcare 136,427 134,108 2%

Commercial 89,689 67,167 34%

Esnad 42,660 18,536 130%

Petrochemical 2,307 - NA

Household 261,009 304,832 -14%

Khidmah* 73,942 64,526 15%

Facility Management 98,905 118,241 -16%

Other** 26,537 2,862 827%

Elemination (49,563) (57,543) -14%

Total 1,396,111 1,200,813 16%

‘000 SAR Sep-23 Sep-22 %

Revenue 1,396,111 1,200,813 16%

Cost of Revenue -1,217,612 -1,037,370 17%

Gross Profit 178,499 163,443 9%

G&A Expenses -71,720 -69,708 3%

Marketing Expenses -12,538 -10,506 19%

Provision for Doubtful debt -12,270 -81 15048%

Income From Main Operations 81,971 83,149 -1%

Other Income  10,722 5,419 98%

Finance cost -30,973 -3,077 907%

Goodwill impairment Loss -1,140 - NA

Share in net loss of an associate 43,638 35,116 24%

Net gain on equity investments at 
FVTPL

633 3,708 -83%

Income before Zakat 104,851 124,314 -16%

Zakat -5,528 -12,324 -55%

Net Income (for the period) 99,323 111,990 -11%

Non-Controlling Interests -1,047 -1,948 -46%

Net Income to Parent Company 100,369 113,937 -14%

Gross Margin % 13% 14%

Operating Margin % 6% 7%

Net Margin % 7% 9% 25
*Include revenue from TPH +AYADI
** include revenue from NABD +SHIFA



-3%

-35%

-61%

-61%

-62%

-10,000

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

Gross Profit  Income From
Main

Operations

 Income before
Zakat

 Net Income (for
the period)

 Net Income to
Parent

Company

Income statement

Q3/2023 Q3/2022

Financial Highlights for Quarterly  Performance 

11,710

1336

21,011

10,575

1334

24,130

9,866

1554

24,773

Indviduals Khidmah Corporate

Q3 22 Q2 23 Q3 23

FTEs

‘000 SAR 2023 Q3 2022 Q3 %

Revenue 471,489 416,278 13%

Cost of Revenue -414,676 -357,907 16%

Gross Profit 56,813 58,370 -3%

G&A Expenses -23,841 -24,979 -5%

Marketing Expenses -4,874 -3,998 22%

Provision for Doubtful debt -8,435 628 -1443%

Income From Main Operations 19,663 30,021 -35%

Other Income  3,738 2,553 46%

Finance cost -10,318 -2,355 338%

Goodwill Impairment Loss -1,140 - NA

Share in net loss of an associate 14,242 35,196 -60%

Net gain on equity investments at 
FVTPL

-3 908 -100%

Income before Zakat 26,183 66,324 -61%

Zakat -2,028 -4,856 -58%

Net Income (for the period) 24,155 61,468 -61%

Non-Controlling Interests -441 463 -5%

Net Income to Parent Company 24,596 61,931 -62%

Gross Margin % 12% 14%

Operating Margin % 4% 7%

Net Margin % 5% 15% 26



Current Ratio

Sept-23 Dec-22

7% 1.5 1.4

Working Capital (MM SAR)

Sept-23 Dec-22

14% 226,309 203,348

Quick Ratio

Sept-23 Dec -22

40% 25% 18%

ROA

*Sept-23 Dec-22

8% 8.0% 8.8%

ROE

Sept-23 Dec-22

(12%) 22.6% 25.7%

Q3 2023 Earnings Presentation

Financial highlights Q3/2023

Balance Sheet

Sept  2023 Dec 2022

Current Assets 676,967 676,149

Non-Current Assets 1,080,038 1,072,721

Total Assets 1,757,005 1,748,870

Current Liabilities 450,658 472,801

Non-Current Liabilities 687,555 677,704

Total liabilities 1,138,214 1,150,505

Equity 620,584 599,111

Minority interests -1,793 -746

Total liabilities & Equity 1,757,005 1,748,870

Retained Earnings

Beginning Balance – Dec 22 143,619

Dividends Distribution (82,500)

Capital Increase (100,000)

Treasury Stock 25,000

Net Income  H1-23 100,369

REs– Sep 23 86,488

Balance Sheet

27

* TTM

61% 61%

14% 14%

10% 13%
4% 5%2% 0%6% 6%
2% 1%
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10%

20%
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50%

60%

70%

80%

90%

100%

YTD Sep 23 YTD Sep 22

 Available visas

 Contract assets

 Murabaha time deposits

 Cash and cash equivalents

 Prepayments and other current assets

 Accounts receivable

 Non-current assets
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IR Contacts 

Investors@maharah.com

F.Alothman@Maharah.com 

+966-54-436-6577

Financial statements

Annual reports

Visit our new website here 
for more investor disclosures:

Investor presentations

Earnings Release
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mailto:F.Alothman@Maharah.com
https://www.maharah.com/investors/
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