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Financial Results
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QuarterHighlights

TRY6.9bn
Revenue

Á Top line growth of 31%

Á Flat gross profit margin (QoQ) as higher TRY based costs 
offsetpositive impact from raw materials

Á Deteriorationin OPEX/Sales due to lower operational 
leverage

Á 100bps positive contribution from IFRS-16 adjustments to 
EBITDA margin

Á Continuingimprovementin workingcapitalmanagement

Á Leverageremainedflat

9.8%
EBITDA Margin*

27.3%
NWC/SalesRatio

2.3x
Leverage

* IFRS 16 impact included
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International organicgrowth wasrealizedat 9%

¢w¸ΩǎYoYdepreciationcontinuedto support top line growh

Domesticdemandwasweakmainlydueto macroconditions

9.9

12.2

9.8

2018 Q1 2018 Q4 2019 Q1

31.2

32.5
32.4

2018 Q1 2018 Q4 2019 Q1

5,282

7,414
6,902

2018 Q1 2018 Q4 2019 Q1

KeyFactorsSales/ Margins

Revenue
Growth +31%

Gross
Margin 32.4%

EBITDA 
Margin 9.8%

Highershareof Turkeysalescomparedto 4Q18

Lowerrawmaterial prices

IncreasingTRY basedcostsmainlydue to wagehikes

100bps positivecontribution from IFRS-16

White Collarwagehikes

Loweroperationalleveragedueto seasonality
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>25% Market Share

LeadingPosition
Better than market+2%
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2019 Q1 PerformanceTurkey

MDA-6 TVAir-Conditioner

Market -11% -48% -14%

TurkishMDA6 Market YoYChange

MDA-6 andA/C data is basedon WGMA. TV market reflectsthe data of a panel market for 2M19 
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2019 Q1 International Markets

+1%
+3%

+5%

ÅBrexit related pre-buying in the
UK

ÅNo major improvement in other
countries

West Europe

ÅRussiasloweddown

ÅRomaniahad a strongstart, 
followedbyPoland

East Europe

ÅPromising start contrary to
expectations

South Africa

ÅExtended winter season
pressuredrefrigeratorsegment

ÅMacro environment results in a
ζtradedownηtrend

Pakistan

-5.0% 0.0% 5.0% 10.0% 15.0%

E. Europe

Russia

Poland

Romania

Ukraine

W. Europe

United Kingdom

Germany

France

Italy

Spain

South Africa

2M
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0.4
0.7

0.9

Malaysia Thailand Vietnam

-0.4
-0.7

0.2

EU23 Total EU23 F/S EU23 B/I

-1.5

S. Africa

Europe Africa Asia-Pacific

ÁMid singlegrowth in hardcurrency

ÁFlatmarketsharein W. Europe

ÁSomesharelossesin E. Europe

ÁOverallincreasein price index in most of
the countries

ÁContinuingmarket sharegainin built-in
segment

ÁASEANrevenuerealizedat USD31 mn.

ÁProduction in Thailand reached 100K
units

ÁSalesin Pakistanincreasedbyaround15%
in PKR, accompaniedbypricehikes

ÁLimited sales to the JV in India due to
existinginventory

2019 Q1 International Performance

ÁSell-in sales were strong and Defy
recordedlow teensgrowth in ZAR

ÁSharelossof Defyat retail levelin S.Africa

ÁExport to Sub-Sahara was strong with
~50%growth in ZAR

!ǊœŜƭƛƪ Group
2M19 - Unit Market ShareChanges(YoY) (points) - MDA 6*

9%7%48%

* 12M18 vs. 12M17 CoolingCategorydata for Malaysia, ThailandandVietnam

Market 
Share% 9.4 10.2 7.1 37.4 1.5 1.7 1.8



Sensitivity: Public

Info-Text

2019 Q1 RawMaterial Trends

Metal PricesIndex QuarterlyAverage- Market PlasticPricesIndex QuarterlyAverage- Market

Source: Steel BB, Steel Orbis
Index includes: CRC, HRC, GalvanizedSteel, StainlessSteel, Copper, Aluminium

Source: ICIS - Chemical Industry News & Chemical Market Intelligence
Index includes: ABS, Polystyrene, Polyurethane, Polypropylene
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1Q Average Metals Price Index (Market)
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1Q Average Plastics Price Index (Market)

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19

85 90 94 93 90 85 83

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19

119 123 128 125 121 111 105
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SingerBangladesh

ÁStrongDemographics

ÁSustained,highGDPGrowth(CAGR:6.6%in 2012-18)

ÁFavorableappliancemarket(verylow productpenetration)

WhyBangladesh?

ÁLeadingPositionin multiplecategories

ÁWideproductrange

ÁExtensivedistributionandsalesnetwork

ÁListed in Dhakaand ChittagongStockExchanges(43% of shares
arepubliclytraded)

Á2018Salesof USD164mn. with 12,4%EBITDAmargin

AboutSingerBangladesh

ÁUSD75 mn for Retail HoldingBhold BV, which owns 57% of
SingerBangladesh

ÁImpliedEVisUSD162mn., with 8.2x EV/EBITDAmultiple

ÁClosingisfinalizedonApril3, 2019

AbouttheDeal

https://singerbd.com/corporate-info
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SalesPerformance
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2019 Q1 Salesby Region

1,906 2,203

3,376

4,699

5,282

6,902

2018 Q1 2019 Q1

Turkey International

+16%

+39%

+31%

36.1%

31.1%

13.4%

7.1%
2.0%

5.1%

5.2%

31.9%

34.0%

13.7%

7.4%

2.3%
5.0%

5.7%

Turkey Western Europe

CIS&Eastern Europe Africa

Middle East Pakistan

Other

2018 Q1

2019 Q1
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2019 Q1 SalesBridge

1,906   2,203   

3,376   

4,699   
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2018 Q1 TR - Organic INT - Organic INT - FX Impact 2019 Q1

Turkey International Revenue Impact

TL mn

2019 Q1 Organic Currency Effect TOTAL

Domestic Growth 15.6% 0.0% 15.6%

International Growth 9.1% 30.1% 39.2%

Total Growth 11.4% 19.3% 30.7%

5,282

6,902
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Financial Performance


