
Agthia Group PJSC
Investor Presentation

September 2015



2

Forward-looking Statements

AgthiaGroup PJSC and its management may make certain statements that constitute “forward-looking statements” with respect to the financial condition, results of operations 
and business of the Group. These statements can be identified by the fact that they do not relate strictly to historical or current facts. Forward-looking statements often use words 
such as “anticipates,” “targets,” “expects,” “hopes,” “estimates,” “intends,” “plans,” “goals,” “believes,” “continues” and other similar expressions or future or conditional verbs 
such as “will,” “may,” “might,” “should,” “would” and “could.” Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievements of AgthiaGroup PJSC to be materially different from any future results, performance or achievements expressed or implied by these 
forward-looking statements. Examples of such statements include, but are not limited to, comments with respect to: 1.outlook forthe markets for products; 2.expectations 
regarding future product pricing; 3.outlook for operations; 4.expectations regarding production capacity and volumes; 5.objectives; 6.strategies to achieve those objectives; 
7.expected financial results; 8.sensitivity to changes in product prices; 9.sensitivity to key input prices; 10.sensitivity to changes in foreign exchange rates; 11.expectations 
regarding income tax rates; 12.expectations regarding compliance with environmental regulations; 13.expectations regarding contingent liabilities and guarantees; 14.expectations 
regarding the amount, timing and benefits of capital investments.

Although AgthiaGroup PJSC believes it has a reasonable basis for making these forward-looking statements, readers are cautioned not to place undue reliance on such forward-
looking information. By its nature, forward-looking information involves numerous assumptions, inherent risks and uncertainties,both general and specific, which contribute to the 
possibility that the predictions, forecasts and other forward-looking statements will not occur. These factors include, but are not limited to: 1.assumptions in connection with the 
economic and financial conditions in the UAE, Middle East, and globally; 2.effects of competition and product pricing pressures;3.effects of variations in the price and availability of 
manufacturing inputs; 4.various events which could disrupt operations, including natural events and ongoing relations with employees; 5.impact of changes to or non-compliance 
with environmental regulations; 6.impact of any product liability claims in excess of insurance coverage; 7.impact of future outcome of certain tax exposures; 8.effects of currency 
exposures and exchange rate fluctuations.

The above list of important factors affecting forward-looking information is not exhaustive. Additional factors are noted elsewhere and reference should be made to the other risks 
discussed in filings with UAE securities regulatory authorities. Except as required by applicable law, AgthiaGroup PJSC does not undertake to update any forward-looking 
statements, whether written or oral, that may be made from time to time by or on behalf of the Company, whether as a result of new information, future events or otherwise, or 
to publicly update or revise the above list of factors affecting this information.
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UAE

EGYPT

TURKEY

2 Divisions

CONSUMER
BUSINESS

6 Categories

FLOUR

FEED

WATER & BEVERAGES

FRUIT & VEGETABLES

DAIRY

FROZEN BAKED

13 Brands 3 Countries

AGRI
BUSINESS

Agthia – Arabic for “Nutrition”
Leading Abu Dhabi-based food & beverage company
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Agthia
Shareholding Structure

ÅListed on ADX (Abu Dhabi Securities 
Exchange) since 2005

ÅShareholder structure1:
ÅSENAAT (General Holding Corporation) –51%

ÅAbu Dhabi Retirement Pensions & Benefits
Fund –5%

ÅFree Float –44%

ÅNo single foreign shareholder may hold > 
10%

ÅForeign ownership 11.07%2

ÅTotal foreign ownership allowed up to 
25%

51%

5%

44%

Shareholding Structure

Free Float

1 As of June 30th, 2015 | 2 As of December 31st, 2014
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Market Performance
USD 1.2 billion market capitalization

ÅShare price1 @ USD 2.40 (AED 8.80); 
+59% y-o-y

ÅADI General Index Ą -15%

ÅMarket capitalization2

ÅUSD 1.21 billion

Å600 million outstanding shares

ÅAccumulated value created at USD 
822 million

1 On September13th, 2015 | 2 As of June 30th, 2015, share price @ AED 7.43

U
S

D
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Eng Dhafer AyedAl Ahbabi
Chairman
Chairman, Al Foah

RashedHamadAl Dhaheri
Vice Chairman
Deputy Director, Indexed Funds
Abu Dhabi Investment Authority

Mohamed SaifAl Suwaidi
Member
Director General
Abu Dhabi Fund for Development

SaifSaeed Ghobash
Member
Board Member
Emirates Palace

KhamisMohamad Al Shamsi
Member
Board Member
Abu Dhabi Islamic Bank PJSC

AmnaObaidAl Zaabi
Member
Deputy Director, Enterprises 
Development
Senaat(General Holding Corporation)

Board of Directors

Salem Sultan ObaidAl Dhaheri
Member
Head of Internal Audit
Abu Dhabi Investment Authority
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Iqbal Hamzah, Chief Executive Officer
Pakistani, 53, joined in Aug. 2006
Previous posts include:
ÅCFO, AgthiaGroup PJSC
ÅRegional Finance Director, P&G

Fasahat Beg, Executive Vice President
Consumer Business Division
Canadian, 56, joined in Jul. 2006
Previous posts include:
ÅCommercial Director, SE Asia Food & Snacks, 

Pepsico
ÅMarketing& Sales Director, Czech& Slovak Rep., 

JTI

ManolisTrigkonis, Executive Vice 
President
AgriBusiness Division, Greek, 50, joined 
in Sep. 2009
Previous posts include:
ÅGeneral Manager, Vivartia, CEE
ÅGeneral Manager, Mars, Greece

Daniel Marie, Vice President
Manufacturing Operations
French, 56, joined in Jan. 2010
Previous posts include:
ÅManaging Director, AgralysGroup, France
ÅManufacturing Director, Yoplait –Sodiaal

Group, France & UK

Khalid Sulaiman, Vice President
Public Affairs
Emirati, 44, joined in May 2004
Previous posts include:
ÅGroup Training & Dev. Manager, Agthia

Group, UAE
ÅHR & Admin Manager, Grand Mills, UAE

Tariq Aziz, Vice President
Projects & Business Solutions
British, 50, joined in Feb. 2007
Previous posts include:
Å(A) Finance Director, P&G, UK
ÅGr. Finance Manager, The Gillette Company, 

UK and MEA

Toufic El Chaar, Vice President
Human Capital & Organizational 
Development
Lebanese, 57, joined in Jan. 2008
Previous posts include:
ÅVP HR & Org. Dev., Al Homaizi, Kuwait
ÅGroup HR Director, SITA, Europe

Executive Committee

FatihYeldan, Acting Chief Financial 
Officer, Turkish, 49, joined in Nov. 2008
Previous posts include:
ÅFinancial Director, P&G, Blades and Razors 

Manufacturing & Packaging Operations, 
Poland 
ÅFinancial Director, The Gillette Company, 

Turkey & Med Markets
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Pre ς2007

•Unclear strategy
•Low/flat growth
•High working capital
•Unclear 

organization
•Inefficient 

systems/processes
•Low productivity

Turnaround
2007 ς08

•Financial
•Strong sales & profit 

growth
•Improved working 

capital

•Strategic
•Clear strategy
•M&As / New 

products 
•Market share gains

Sustainable Growth
TODAY

•Category leadership
•Diversification ς

Category and 
Geography

•Greenfield/ Mergers 
& Acquisitions

•Corporate 
Organization 
ΨCƛǘ ŦƻǊ DǊƻǿǘƘΩ

Arrival Point
2020

•!ƳƻƴƎ ¦!9Ωǎ ōŜǎǘ 
F&B investment 
options
•¦!9Ωǎ most-valued 

F&B Company

•Performance
•Products
•People
•Brands
•Business practices

Strategic Roadmap
A transformed company in less than a decade

ROADMAP
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Strategic Roadmap
Where We Will Play

Consumer Agri-business

Rationale ǐAttractive margins

ǐSizable and fast growing 

categories

ǐFuture opportunity for 

international growth

ǐLeadership expansion in 

UAE

ǐBuilding distinctive value 

proposition and cost 

leadership for post-

subsidy era

ǐComplementary 

to juice

ǐAim for 

leadership on 

high-margin 

sub-categories

Water Juice Feed Flour Dairy
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Strategic Roadmap
How We Will Get to Arrival Point

2
Strengthen UAE consumer business with a meaningful 

presence in 5-gallon, Juice and Dairy through acquisition

3 Expand internationally in water through acquisition

4
Extend leadership of agri-business through greenfield 

expansion or feed acquisition 

5
Turnaround under-performing businesses (Tomato Paste 

and Frozen Veg, Frozen bakery, Monster)

6 Enhance performance (margins) through identified levers

7
Align organization and capabilities to deliver sustainable 

profitable growth

1 Strengthen core organically in the UAE (water, flour, feed)
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41%

30%

13%

10%

Grand Mills

Al Ghurair

Emigrain

Import

Market Share1

Agri Business Division

53%

21%

12%

11%

3%

Grand Mills

National Fodder

Al Ghurair

Emigrain

Others

Market Share1

FLOUR

FEED

ÅMarket: $ 290MM / 568K 
tons
ÅMarket Growth: 2-3%

ÅMarket: $ 339MM / 
1,133K tons
ÅMarket Growth: 4-7%

1 Volume Shareas per internal estimates
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Consumer Business Division – UAE

WATER & BEVERAGES FRUIT & VEGETABLES DAIRY

Bottled Water
Market $200MM, growing @ 5-6%

Juice Drink –Single Serve
Market $100MM, growing @ flat

Tomato Paste
Market $14MM, flat

Frozen Vegetables
Market $39MM, growing @ 2-3%

Yoghurt
Market $150MM, growing @ 3-7%

Yoghurt –Value

1 Nielsen MAT June 2015 

24.5%

22.4%

13.7%

7.5%

32.1%

Al Ain

Masafi

Arwa

Oasis

Others

21.6%

9.6%

5.1%

6.8%

56.9%

Al Ain

Lacnor

Pr. Label

Safa/Safi

Others

2.2%

21.3%

18.1%

17.8%

40.6%

Yoplait

Al Marai

Al Ain

Al Rawabi

Others

10.0%

24.1%

13.7%

7.3%

44.9%

Capri Sun

Rani

Melco

Star

Others

8.5%

12.4%

9.0%

5.7%

64.4%

Al Ain

McCain

Green Giant

Watties

Others

3.8%

18.3%

15.1%

14.6%

48.1%

Yoplait

Al Marai

Al Ain

Al Rawabi

Others

Volume Share1

Volume Share1 Volume Share1

Volume Share1 Volume Share1

Value Share1
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7.9
10.4

19.7

28.4
31.2

23.2

33.6

43.2

52.7

28.5

34.1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H 2015 1H

Net Profit- USD Million

Revenue and Profit
Sustained revenue and profit growth

118.1

157.7

232.7
251.1

274.2
311.8

361.5

412.0

451.0

224.0
248.1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H 2015 1H

Net Sales - USD Million
CAGR 13%

Growth 11%

Growth20%

83% 83% 79%
73% 68% 67% 64% 64% 63%

17% 17% 21%
27% 32% 33% 36% 36% 37%

2006 2007 2008 2009 2010 2011 2012 2013 2014

Revenue Breakdown Agri Business Consumer Business

CAGR 14%
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Key Financial Indicators

0.6
Total Assets

0.4
Total Equity

0.2
Cash & Bank

0.1
Borrowings

0.04
Net Cash

Balance Sheet, 

June 30th, 2015 

USD in Billions
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Volume
Agri Business

178.6
201.9 208.6

230.6 220.8 228.0
242.2 250.2 254.3

132.1
155.7

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H 2015 1H

Flour ïTonsô000 Domestic Export

Growth 17%

210.9 217.3

318.1 333.7
364.8

390.8
432.5

534.1

613.8

309.7 316.8

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H 2015 1H

Feed ïTonsô000 Domestic Export

Growth 2%
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Volume
Consumer Business – UAE

7.2 9.3 10.5
13.4

16.2
19.9

28.4
32.3

35.6

16.8
21.1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H2015 1H

Bottled Water ïMillion Cases

Domestic Export

0.0 0.0

1.5
2.0

2.7 2.6 2.8 3.1 3.2

1.6 1.6

0.0 0.0

0.0

0.2

0.5 0.7
1.0

1.6
2.1

1.0 1.3

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H2015 1H

5-Gallon Water ïMillion Bottles

Ice Crystal Al Ain

Growth 28%

Growth 15%

0.0 0.0 0.0

1.1

1.7
2.1 2.3 2.5 2.7

1.0 1.1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H2015 1H

Juice Drinks ïMillion Cases

Domestic Export

Growth 11%

0.0 0.0 0.0 0.0 0.0 0.0

170.8

445.3

726.0

367.8 380.3

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 1H2015 1H

Fresh Juices ïThousand Litres

Growth 3%

0.0 0.0

2.8
2.4

1.7 1.6

2.5
2.9 2.9

1.6 1.5

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014
1H

2015
1H

Tomato Paste ïThousand Tons

Domestic Export

Growth -16%

0.0 0.0

1.6
1.0

1.3 1.5 1.7 1.9 2.1

1.1 1.1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014
1H

2015
1H

Frozen Vegetables ïThousand Tons

Domestic Export

Growth 0%

0.0 0.0 0.0 0.0 0.0 0.0

3.4

7.1

8.8

4.4 4.5

2006 2007 2008 2009 2010 2011 2012 2013 2014 2014
1H

2015
1H

Yogurts ïMillion Cups

Growth 3%

WATER JUICES

FOOD AND DAIRY
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Volume
Consumer Business – Egypt & Turkey

1.1 1.1

2.7

1.1 1.3

1.8
1.5

1.5

0.7 0.5

2012 2013 2014 2014 1H 2015 1H

Bottled Water ïMillion Cases
5-Gallon ïMillion Bottles

Bottled Water 5-Gallon

Growth -3%

3.3
4.3 4.6

10.0

7.9

3.3 3.6
0.7

0.7

2.1 2.0

2.5

4.0

1.4 1.4

2009 2010 2011 2012 2013 2014 2014 1H 2015 1H

Tomato Paste ïThousand Tons Domestic Export

Growth 8%

TURKEY EGYPT

BW Growth 
12%
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Volume
2015 Capacity Expansion Plans

Completion

Location

Capital Expenditure

Investment

Incremental Capacity

Existing Capacity

New Total Capacity

Animal Feed

USD  1.5 million

UAE

Completed in Q2ô15

60 K tons pa

Upgrade of 

existing mill

548 K tons pa

608 K tons pa

Bottled Water 

Turkey

USD 5 million

Turkey

Q3ô15

3.5 million cases pa

Additional One Line

3.5 million cases pa

Excluding 5 & 10 Liter

7 million cases pa

Excluding 5 & 10 Liter

Bottled Water UAE

USD  17.5 million

UAE

Q2ô16

23 million cases pa

Second High Speed 

Line 

52 million cases pa

75 million cases pa

Distribution Centre 

Expansion in UAE

USD  25 million

UAE Dubai

Q3ô16

5,000

Distribution Centre 

Expansion

9,600

14,600

UAE Abu 

Dhabi

Q3ô16

5,000

500

5,500

Grain Silos

USD  15 million

UAE

Q2ô17

50 K tons

Grain storage 

capacity expansion

150 K tons

200 K tons
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Outlook and Closing Remarks
Positive outlook for sustainable profitable growth

ÅAgthiahas shown strong performance in the last years:

Åoutpaced the market with a strong revenue growth of 13% p.a. 2011-14

Ådoubled ROIC, driven by significant EBITDA margin and working capital improvements

Åcontinued investment in (capacity expansion) infrastructure

ÅOur aspiration is to continue the pace of growth while sustaining healthy profit margins

ÅFurther grow market share in our core categories

ÅSolidify our position in additional consumer categories beyond water (juice and dairy)

ÅGrow our international business

ÅTurnaround underperforming businesses (tomato paste, frozen vegetable, frozen bakery, Monster 
energy beverages)

ÅFurther strengthen the organization to deliver the above



Agthia Group PJSC
Thank You

For Wholehearted Living
Everything we do
at Agthia is wholehearted 

We produce the essential and trusted food and drink that feeds and nourishes 
full and active lives, every day. We do this here at home, across the region and 
beyond for people from all walks of life, and all nationalities. This wholehearted 
commitment drives what we do at every stage of the food chain –from field to 
fork. We’re determined to meet the highest food and drink quality standards, in 
a sustainable way. We value everyone we serve, and everyone who works with 
us. We do this wholeheartedly. Because when everyone lives life to the full, then 
we all live a life worth living. 

September2015


