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DISCLAIMER
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Forward-looking statements are based on certain assumptions and expectations of future events. The Savola Group (Savola 
or Group), its subsidiaries and its affiliates (the “Companies”) referred to in this presentation cannot guarantee that these 
assumptions and expectations are accurate or will be realized. The actual results, performance or achievements of the 
Companies, could thus differ materially from those projected in any such forward-looking statements. The Companies 
assume no responsibility to publicly amend, modify or revise any forward looking statements, on the basis of any 
subsequent developments, information or events, or otherwise.

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 Savola Group and its affiliates.  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.

This presentation might contain forward-looking statements which may be identified by the use of words like “plans,” 
“expects,” “will,” “anticipates,” “believes,” “intends,” “projects,” “estimates” or other words of similar meaning. All 
statements that address expectations or projections about the future, including, but not limited to, statements about the 
strategy for growth, market position, expenditures, and financial results, are forward looking statements. 
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Savola Group Key Highlights 
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Savola Group – Year to Date 2024 Highlights

Savola Group 
Performance

Savola Group overall profitability demonstrated resilience, with notable gains from Panda’s enhanced performance,  and improvements in 
Savola Foods’ sugar segment despite facing challenges in specific regions and segments

Stable Profitability

Resilient Performance

Gross Profit The Group recorded Gross Profit of SAR 4.0 bn compared to SAR 4.1bn last year 

EBITDA The Group recorded EBITDA of SAR 2.5bn which is 2% higher compared to last year 

Net Income
Net Income for YTD September 2024 stands at SAR 665mn, slightly lower than SAR 672mn in the previous year. This decrease is due to 
higher financial charges, including FX losses, and losses from Herfy. However, these were partially offset by Panda’s robust performance, 
and increased share of profits from associates

Savola Foods’ Resilient 
Performance

Savola Foods reported net income of SAR 294mn for the year-to-date period ending in September 2024, down from SAR 381mn during the 
same period last year. This decline is attributed to a drop in prices and volumes in the edible oil segment, FX losses of SAR 109mn due to 
the Egyptian Pound's devaluation in Q1 2024, and  a net one-off loss of SAR 10mn in YTD September 2024, compared to a net one-off gain 
of SAR 41mn in YTD September 2023. However, the sugar segment showed improved year-over-year performance, driven by increased 
volumes.

Panda’s Profitability 
Path Continues

Panda reported net income of SAR 96mn in YTD Sep 2024 compared to Net Loss of SAR 22mn during the same period last year; primarily 
driven by sales growth on the back of CXR stores operational improvements

Target Completion in 
December 2024

▪ Rights Issue process completed in September 2024

▪ CMA approved the application for capital reduction on 27
th

October 2024

▪ EGM date to be confirmed to approve the Capital Reduction and Significant Transaction

Almarai Distribution Transaction
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Group Financial Highlights 
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Savola Group – Consolidated Financial Highlights
Margin

Revenue

Gross Profit

SAR in millions

7,814 7,782 

-0.4%

1,502 1,619

+7.8%

Note: numbers are rounded

20.8%19.2%

1,247 1,215

-2.6%

22.6%20.5%

20,259 19,218 

-5.1%

4,059 4,030

-0.7%

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

21.0%20.0%

6,351 6,061 

-4.6%

1,310 1,197

-8.7%

19.7%20.6%

Q3-23 Q3-24

6,093 5,375

-11.8%
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Savola Group – Consolidated Financial Highlights
Margin

EBITDA

Net Income

SAR in millions

996 1,090 

9.4%

393 349

-11.2%

Note: numbers are rounded

4.5%5.0%

132 135

+2.5%

2.5%2.2%

2,455 2,496 

1.7%

672 665

-1.0%

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

3.5%3.3%

749 689 

-8.1%

147 181

+22.8%

3.0%2.3%

Q3-23 Q3-24

14.0%12.7% 13.4%11.7% 13.0%12.1%11.4%11.8%

710 718

+1.2%

70026501Excluding one-offs, 
Sudan and Morocco

Note 1: YTD 2023 adjusted net income excludes one-offs related to Savola Foods on account of gain on Morocco exit, custom duty refund and impact of Sudan & Morocco
          2: YTD 2024 adjusted net income excludes one-offs related to Savola Foods on account of Munchbox startup asset charge, custom duty refund and impact of Sudan & Morocco

+8%



Revenue Bridge by Business

Savola Group – YTD Sep 2024 Revenue & Net Income Bridge By Business 
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Note: numbers are rounded

SAR in millions

Net Income Bridge by Business

SAR in millions

YTD Sep 
2023

(1,246)
163 27 (8) 23

Others / 
Elimination

YTD Sep 
2024

20,259

19,218

-5.1%

650 672 665
119 4322

Adjust. YTD 2023 
Reported

(87)

YTD 2024 
Adjusted

Adjust.

35

YTD 2024 
Reported

Others 
/ Elim.

(23)

Herfy

(59)
0

SFC

700

YTD  2023 
Adjusted

-1.0%

+7.7%

Managed Portfolio Managed Portfolio

Includes SAR 
256mn impact of 
Morocco exit and 

suspension of 
Sudan operations

1 2

Note 1: YTD 2023 adjusted net income excludes one-offs related to Savola Foods on account of gain on Morocco exit, custom duty refund and impact of Sudan & Morocco
          2: YTD 2024 adjusted net income excludes one-offs related to Savola Foods on account of Munchbox startup asset charge, custom duty refund and impact of Sudan & Morocco



Revenue by GeographyRevenue by Business1

YTD-23 YTD-24 YTD-23

CAPEXLoans and Net Debt2

Sep-23 Sep-24

Savola Group – Revenue Mix, Net Debt & Capex
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SAR in millions

Note    1) Revenue breakdown is based on gross sales
             2) Net debt excludes lease liabilities
             3)  Others impacted due to the loss of sales from Morocco exit and suspension of operations in Sudan
             4) Using rights issue proceeds, the Group settled debt of SAR 2.8bn during September 2024 and subsequently settled additional debt of SAR 3.1bn.

1,396

8,342
4,541

1,235

9,739

5,775

YoY Growth -11.0% 2.1% 5.0% -0.9% -1.5% -8.1% -25.9%

KSA Non-KSA

23%

62%

12% 3%Total Loans

Net Debt4 1736,828

YTD-23 YTD-24

605
525

Savola Foods

Panda

Al Kabeer

Herfy

69%

16%

9%
7%

55%38%

3%
4%

Note: numbers are rounded

-9.2%

YTD-24

51%41%

3%
4%

71%

15%

7%
7%

Arabia Egypt Central Asia OthersSavola Foods Panda Al Kabeer Herfy

Lower net debt on 
account of rights issue 

proceeds

3
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Savola Foods Company
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Savola Foods – Consolidated Financial Highlights
Margin

Revenue

Gross Profit

SAR in millions

4,398 4,251 

-3.3%

747 802

+7.3%

Note: numbers are rounded

18.9%17.0%

3,397 2,667 

-21.5%

504 454

-9.9%

17.0%14.8%

11,312 10,066

-11.0%

1,795 1,691

-5.8%

▪ YTD Sep 2024 Revenue 
declined by 11% YoY due to: 

o Lower crude edible oil 
prices and sold volumes,

o Foreign exchange 
devaluation in Egypt,

o Morocco exit, and 

o Suspension of operations 
in Sudan

▪ The decline in Revenue was 
partially offset by better 
volumes and Revenue in the 
sugar segment in both KSA and 
Egypt

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

16.8%15.9%

3,516 3,147 

-10.5%

544
436

-19.9%

13.8%15.5%

Q3-23 Q3-24

10,033*11,023*

*Adjusted for Morocco and Sudan

-9%
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Savola Foods – Consolidated Financial Highlights
Margin

EBITDA

Net Income

SAR in millions

532 581 

+9.3%

258 205

-20.4%

Note: numbers are rounded

4.8%5.9%

289 265

-8.4%

52 56

+8.3%

2.1%1.5%

1,124 1,032

-8.2%

381
294

-22.8%

▪ Net Income declined 23% in 
YTD Sep 2024 compared to last 
year primarily due to:

o FX losses upon EGP 
devaluation amounting to 
SAR 109mn, 

o One-time charge of SAR 
29mn related to a 
startup asset under 
Munchbox 

o Higher one-off gains 
during the same period 
last year 

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

2.9%3.4%

303 
186 

-38.6%

71
32

-54.3%

1.0%2.0%

Q3-23 Q3-24

13.7%12.1% 9.9%8.5% 10.3%9.9%5.9%8.6%

32923581*Excluding one-offs, 
Sudan and Morocco

Note 1: YTD 2023 adjusted net income excludes one-offs related to Savola Foods on account of gain on Morocco exit, custom duty refund and impact of Sudan & Morocco
          2: YTD 2024 adjusted net income excludes one-offs related to Savola Foods on account of Munchbox startup asset charge, custom duty refund and impact of Sudan & Morocco

-8%
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Savola Foods – Oil Segment Analysis

Volume (MT ‘000) Revenue Gross Profit EBITDA Net Income

1,016 914Gross Profit / 
Ton (SAR)

SAR in millions

4,995
4,144

2,613

2,108 -19.3%

-17.0%

7,609

6,253

-17.8%

785 719

539
412 -23.5%

-8.5%

1,324
1,131

-14.6%

907 849

397 388 -2.2%

-6.4%

1,304 1,237

-5.1%

516 493

358 244 -31.9%

-4.5%

875
737

-15.7%

260
159110 51

-38.9%

370
210

-43.3%

Arabia Other Markets

Note: numbers are rounded

Note: 
1) Certain comparative amounts have been reclassified to conform with current year presentation
2) Arabia represents GCC and Levant 
3) Other markets exclude Morocco and Sudan as Morocco was exited in Q1 2023 and Sudan operations are suspended
4) All % above refer to growth numbers

YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24

Revenue declined due to drop in crude edible oil prices and lower volumes; Net Income was also impacted by FX losses

18.0%17.4% 11.8%11.5% 3.0%4.3%

Margin

-53.6%
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Savola Foods – Sugar Segment Analysis

Volume (MT ‘000) Revenue Gross Profit EBITDA Net Income

397 425

2,106
2,341 +11.1%

+7.0%

2,503
2,765

+10.5%

267 283
Gross Profit 
/ Ton (SAR)

SAR in millions

147

812 866

113

+6.6%

+29.6%

925
1,012

+9.4%

68
130

113
113 +0.5%

+92.7%

180
244

+35.1%

23 29

59

-17

+154%

NM
6

8915x

YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24

122 144

126
143 +13.8%

+18.1%

247
287

+15.9%

KSA Egypt

Note: numbers are rounded

Note: 
1) Certain comparative amounts have been reclassified to conform with current year presentation
2) All % above refer to growth numbers

Sugar segment saw strong performance in YTD Sep 2024 driven by better volumes

10.4%9.9% 8.8%7.2% 3.2%0.2%

Margin
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Savola Foods – Nuts, Spices And Pulses Segment Analysis

Revenue Gross Profit EBITDA Net Income

331
360

+8.8%

110 119
+8.0% 53 51

-3.7%

40
33

-17.3%

YTD-23 YTD-24

Note: numbers are rounded

6

22
+289.6%

-33
-20

NM -37
-26

NM

55

82
+48.9%

UAE

KSA 

SAR in millions

• Bayara UAE continues to grow, however profitability was impacted due to 1) increase in operating costs owing to the rollout of Bayara World stores, and 
investment in new products and innovation & others, and 2) recently introduced UAE corporate income tax

• Bayara KSA, under the Afia brand, continues to scale up its on the ground operations

YTD-23 YTD-24 YTD-23 YTD-24 YTD-23 YTD-24

Note: 
1) Certain comparative amounts have been reclassified to conform with current year presentation
2) All % above refer to growth numbers

33.1%33.4% 14.2%16.1% 9.1%11.9%

27.%10.4%

Margin
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Panda Retail Company
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Panda – Consolidated Financial Highlights
Margin

Revenue

Gross Profit

SAR in millions

3,118 3,218 

+3.2%

629 673

+7.0%

Note: numbers are rounded

20.9%20.2%

2,298 2,299 

+0.1%

615 640

4.1%

27.8%26.8%

7,895 8,058

+2.1%

1,882 1,970

+4.7%

▪ YTD Sep 2024 Revenue 
increased YoY by 2% mainly 
driven by  performance of  
completed CXR stores and new 
store openings

▪ Overall growth is muted by the 
deconsolidation of electronics 
segment due to partnership with 
Extra as well as continued 
disruptions of stores undergoing 
CXR implementation

▪ The growth in Gross Profit is 
driven by higher revenue and 
improved margins in YTD Sep 
2024 by 60bps YoY on the back 
of favorable sales mix

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

24.4%23.8%

2,479 2,541 

+2.5%

638 656

2.8%

25.8%25.7%

Q3-23 Q3-24
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Panda – Consolidated Financial Highlights
Margin

EBITDA

Net Income

SAR in millions

185 
231 

+25.1%

(14)

33

Note: numbers are rounded

1.0%NM

173
219

+26.6%

(22)
6

0.3%NM

591 
734 

+24.2%

(22)

96

▪ EBITDA continues a positive trend 
in YTD Sep 2024 compared to LY, 
mainly due to higher revenue and 
improved gross margin

▪ Panda will continue to invest in 
expanding its footprint and in 
new omnichannel initiatives in 
the coming years

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

1.2%NM

233 
284 

+21.8%

57
15

2.3%0.6%

Q3-23 Q3-24

7.2%5.9% 9.5%7.5% 9.1%7.5%11.2%9.4%
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Panda CXR Update

CXR Update Completed CXR performance

75 

88 13

Dec
2023

Completed Sep
2024

▪ In Wave 4, Panda completed 13 CXR stores at the end of 
Q3 2024 

▪ The previously completed 75 stores continued to show 
healthy growth in revenues 

YTD Sep 24 vs. LY

Wave 1

Wave 2

Wave 3

+6.4%

+8.9%

+6.5%

Wave 4 +0.2%
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Panda – Store Network YTD 2024

HyperSuper

Total

Dec-23
Net Selling Area

538K m2

Sep-24
Net Selling Area

541K m2

131 137 6

Dec
2023

Additions Closures Sep
2024

- 62 62 

Dec
2023

-

Additions

-

Closures Sep
2024

193 199 6

Dec
2023

Additions Closures Sep
2024

-

▪ 5 new stores in KSA 
during Q3 2024

▪ 1 new store in Egypt 
during H1 2024

▪ Total store count: 193 
stores in KSA and 6 in 
Egypt

Note: Certain stores rightsized during 2024 
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Al Kabeer
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Al Kabeer – Consolidated Financial Highlights
Margin

Revenue

Gross Profit

SAR in millions

211 230 

+9.1%

78 78

-0.1%

Note: numbers are rounded

33.8%36.8%

164 169 

+2.8%

54 57

+6.2%

34.0%32.9%

537 564 

+4.9%

180 191

+6.2%

▪ During YTD Sep 2024, Al Kabeer 
reported a Revenue growth  
primarily driven by:

o Improved volumes in most 
product categories 

o Growth in its core KSA 
and UAE markets

o Continued growth in 
modern trade, HORECA 
and traditional trade 
channels

o New product launches 
and innovation

▪ Gross Profit increased YoY due 
to higher sales and better gross 
margin

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

34.0%33.5%

161 164 

+2.0%

48 56

+16.5%

34.2%29.9%

Q3-23 Q3-24
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Al Kabeer – Consolidated Financial Highlights
Margin

EBITDA

Net Income

SAR in millions

32 30 

-7.3%

26 23

-9.2%

Note: numbers are rounded

10.2%12.2%

17 17

+2.2%

10 10

+4.8%

5.9%5.8%

63 62 

-0.2%

41 41

+0.5%

▪ EBITDA remains flat as Al 
Kabeer continues to spend 
towards marketing & branding 
efforts along with product 
innovations

▪ YTD Sep 2024 Net Income 
includes impact of corporate 
income tax introduced in the 
UAE from 2024

Q2-23 Q2-24Q1-24Q1-23 YTD-23 YTD-24

7.3%7.6%

13 15 

+14.1%

6 8

+37.5%

4.7%3.5%

Q3-23 Q3-24

13.0%15.3% 10.1%10.2% 11.1%11.6%9.3%8.3%
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Rights Issue and Distribution

 Transaction Update
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Unlocking Value
Unlock value for Savola’s shareholders - Almarai distribution and rights issue is for Savola shareholders to 
gain direct exposure to growth potential of both companies

Strengthen Financial Position 
Leverage proceeds from rights issue to strengthen Savola’s financial position, optimize capital 
structure and improve financial flexibility 

Focus on Core Portfolio
Renewed focus on expansion within Savola’s streamlined portfolio of food and retail 
businesses, that are sizeable enough to benefit from attractive market conditions

Long Term Growth Optionality
Set a course for exploring opportunities in the future to realise value from other businesses with 
monetization potential, including potential listing of Panda in future

Value Creation
Position to deliver sustainable financial performance by focusing on businesses’ growth, transformation, 
while building on longstanding track record of executing transactions that deliver attractive returns 

Recap of the Strategic Transaction Rationale
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The Transaction Summary

01 02 03 04

SAR 6.0bn Rights Issue Share Capital Reduction 
by SAR 8.34bn to facilitate 

the Distribution-in-kind  
of Almarai shares, and 
strengthen its financial 

position 
(Capital reduction file has been 

approved by the CMA on 27th Oct)

Utilize Rights Issue 
proceeds to pay down 
Debt and to strengthen 

Savola’s financial 
position to support 
future growth of its 
core food and retail 

businesses

Distribution of Savola’s 
entire 34.52% 

shareholding in Almarai 
to eligible Savola 

shareholders

Note: 
(1) Subject to the no creditors’ objection and EGM approval

Completed
Way forward 

(subject to regulatory and other 

approvals1)



8,623
5,815

6,000

11,042

19,850

Post Rights Issue Shareholder's Equity Difference between Book Value and Fair
Market Value of Almarai

Capital Reduction and Distribution of Stake
in Almarai held by Savola

Post-Transaction Shareholder's Equity

Illustration of Movement in Shareholders’ Equity with Four Interlinked Components

This is subject to shareholders approval at the EGM, no objection from creditors and any other regulatory approvals. Actual amounts would be 
determined on the date of eligibility.

Illustrative Impact on Savola’s Shareholders’ Equity1 (SAR mn)

27

To be facilitated partially 
through capital reduction of 

SAR 8.34bn and remaining from 
retained earnings

Note:
(1) Based on Q2’FY24 financial statements of Savola Group Company; (2) Excludes rights issue offering expenses; (3) Equity attributable to owners of the Company in the Group's financial statements as of 30 June 2024 

2

3

3

– 

+

Rights issue 

proceeds 
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Capital Reduction and Distribution in Kind – How are they connected?

Note:
(1) Book value of Almarai as of 30 Sep 2024

As part of this transaction, the Savola (“the Company”) will distribute its entire stake in Almarai partially through reduction of share capital and balance 
through utilization of retained earnings

Distribution of entire stake held in Almarai (34.52% of Almarai) consisting of 345,218,236 
shares (with a Book Value of SAR 9.0bn1) will be done through:

SAR 8.34bn 
will be reduced from Savola’s share capital to partially aid the 

distribution of stake held in Almarai
(subject to no creditors’ objection and EGM approval)

Via Capital Reduction

Remaining stake in Almarai will be distributed from retained 
earnings based on the Fair Value 

(subject to EGM approval and in accordance with applicable 
regulations)

Via Retained Earnings

Illustrative Impact of Almarai Distribution on Shareholders’ Equity1



29

Potential Impact of the Proposed Transaction (Illustrative example)

SAVOLA SHAREHOLDERS’ PERSPECTIVE (ILLUSTRATIVE EXAMPLE)

1,000 shares held in Savola 
on date of eligibility

Notes: Above computation excludes adjustments for fractional shares (if any) which will be settled in cash
(1) It does not include any related impact of fractional shares 
(2) Shareholder receives 1 Almarai share for every 3.28 Savola shares held on the date of eligibility (which translates to 0.3044 which refers to the ratio for the entire distribution in kind of 345,218,236 ordinary shares held of Almarai attributable to 

1,133,980,684 ordinary shares of Savola (i.e. prior to Capital Reduction))
(3) In accordance with applicable regulations

264 shares1

(assumes reduction rate of c. 73.54% via reduction of SAR 
8.34bn out of SAR 11.34bn share capital)

304 shares1,2,3

(distribution based on pro-rata shareholding of 
345,218,236 shares in Almarai)

This is subject to shareholders approval at the EGM, satisfactory completion of creditors objection period and any other applicable regulations
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Indicative Timeline Ahead

Note:
(1) Proposed distribution of entire 34.52% stake in Almarai by Savola
(2) Settlement of fractional shares from the transaction to be done within 30 days from receipt of EGM approval  

This is subject to shareholders approval at the EGM, satisfactory completion of creditors objection period and any other applicable regulations

Key Milestones and Timeline

Milestone Timeline

✓ CMA Approval on Capital Reduction 27 October 2024

✓ Publication of Capital Reduction Circular and Significant Transaction1 Circular November 2024

✓ Expected EGM Approval on the Capital Reduction and Distribution in Kind (Significant Transaction1)

✓ Deposit Almarai Shares to Eligible Savola Shareholders’ portfolios

December 2024
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Q&A
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Financial Summary



Financials – Year to Date 2024
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(All figures are in SAR mn)

Revenue Gross Profit EBIT Net Income EBITDA Revenue Gross Profit EBIT Net Income EBITDA

Savola Foods

Oil

     Arabia2 2,108 412 203 159 244 2,613 539 316 260 358

    Other Markets
3

4,177 719 401 26 462 5,284 802 454 92 515

  Total 6,286 1,131 605 185 706 7,898 1,340 770 352 873

  Sugar

     KSA 2,341 143 70 59 113 2,106 126 71 23 113

     Egypt 425 144 122 29 130 397 122 57 (17) 68

Total 2,765 287 193 89 244 2,503 247 127 6 180

  Pasta 408 75 43 30 47 411 55 23 14 29

  Nuts, spices and pulses 

     UAE 360 119 38 33 51 331 110 41 40 53

     KSA 82 22 (24) (26) (20) 55 6 (36) (37) (33)

Total 442 142 14 6 31 386 116 5 2 20

  Emerging Categories4 164 57 2 (16) 4 114 35 19 6 21

Total Foods 10,066 1,691 856 294 1,032 11,312 1,795 945 381 1,124

Panda

     KSA 7,927 1,944 216 92 721 7,776 1,859 115 (27) 579

     Egypt 131 26 8 5 13 119 23 6 4 12

Total Retail 8,058 1,970 223 96 734 7,895 1,882 122 (22) 591

Herfy 869 184 (18) (57) 111 876 209 29 3 160

Al Kabeer 564 191 51 41 62 537 180 46 41 63

Share of profit from associates 0 0 640 640 640 0 0 597 597 597

HQ/Elimination/Impairments (338) (6) (106) (350) (82) (362) (7) (106) (327) (79)

Total 19,218 4,030 1,646 665 2,496 20,259 4,059 1,632 672 2,455

Adjustments

A. Savola Foods - Munchbox startup asset charge under Emerging Categories 29 -

B. Savola Foods - Afia Custom Duty Refund (19) (23)                             

C. Savola Foods - Gain on Morocco Divestment - (18)                             

Adjusted Profit 675 631

1  All the numbers are rounded for the purpose of presentation and have been represented under different categories after inter-segment elimination and reclassification

2  Arabia includes GCC and Levant 

3  Other markets include all markets except Afia Arabia and IFI Speciality Fats 

4  Includes seafood and Central Asia bakery

5  Certain comparative amount have been reclassified to conform with current year presentation

Segment Wise Financials1

YTD Sep 2024 YTD Sep 2023



www.savola.com

Thank you
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