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This presentation contains certain forward-looking statements. A forward-looking statement is any statement that does not relate to historical facts and events, 
and can be identified by the use of such words and phrases as “according to estimates”, “aims”, “anticipates”, “assumes”, “believes”, “could”, “estimates”, 
“expects”, “forecasts”, “intends”, “is of the opinion”, “may”, “plans”, “potential”, “predicts”, “projects”, “should”, “to the knowledge of”, “will”, “would” or, in each 
case their negatives or other similar expressions, which are intended to identify a statement as forward-looking. This applies, in particular, to statements 
containing information on future financial results, plans, or expectations regarding business and management, future growth or profitability and general economic 
and regulatory conditions and other matters affecting the Company. 

Forward-looking statements reflect the current views of the Company’s management (“Management”) on future events, which are based on the assumptions of 
the Management and involve known and unknown risks, uncertainties and other factors that may cause the Company’s actual results, performance or 
achievements to be materially different from any future results, performance or achievements expressed or implied by these forward-looking statements. The 
occurrence or non-occurrence of an assumption could cause the Company’s actual financial condition and results of operations to differ materially from, or fail to 
meet expectations expressed or implied by, such forward-looking statements.

The Company’s business is subject to a number of risks and uncertainties that could also cause a forward-looking statement, estimate or prediction to differ 
materially from those expressed or implied by the forward-looking statements contained in this prospectus. The information, opinions and forward-looking 
statements contained in this communication speak only as at its date and are subject to change without notice. The Company does not undertake any obligation 
to review, update, confirm or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation 
to the content of this communication.

Contact
Ms. Yasmine El Gohary
Head of Investor Relations
T: +202 2268-5166 | YElgohary@OrientalWeavers.com 
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1Q 24 Operating Performance 
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Net Income EGP 558 million
Net Attributable Income EGP 427 million
Net Profit Margin 11.1%

Total Revenue + 22% y-o-y
• International Markets + 12% y-o-y
• Egypt + 38% y-o-y

EBITDA EGP 1,035 million  + 67% y-o-y
EBITDA Margin 21% y-o-y 9,485 

11,403 

13,256 

17,659 

4,142 
5,038 

2020 2021 2022 FY23 1Q23 1Q 24

Total Revenue (EGP m)

EPS EGP 0.64  +4%
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 Production Facilities: Egypt and the U.S

Warehousing: Egypt & U.S.

 Distribution Offices: U.S, U.A.E. & England

 Showrooms Egypt (> 260)

Diversified Footprint Provides a Unique Platform to Lead & Grow 

6

Americas Sales : EGP 1.6bn
▲25% y-o-y
Sales contribution: 32%

Africa Sales: EGP 63m
0% y-o-y
Sales contribution: 1%

GCC Sales: EGP 266m
31% y-o-y

Sales contribution: 5%

Europe Sales: EGP 776m
▲ 11%
Sales Contribution : 15%

Asia Sales: EGP 117m
▲31%
Sales contribution: 2%

Egypt: Sales: EGP 2.1bn
▲38% y-o-y
Sales Contribution: 42%
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I. Key International Markets Performance
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Share in 1Q24 
international  Revenues

32%

15%

5%

Key Accounts

- OW actively participates in various U.S. Furniture
and Rug fairs, including High Point in North
Carolina, World Market in Las Vegas, and New York
Market Week, totaling six fixed fairs annually.
- Sales to Americas increased by 25% y-o-y in 1Q24
-The U.S.-based subsidiary of Oriental Weavers,
situated in Dalton, Georgia and established in
1991, integrates both manufacturing and sales
operations.

4,316 4,307 

5,610 

1,663 

2021 2022 2023 1Q24

Revenues ( EGP 000’s) Remarks

-The European market, ranking as the 2nd-largest
globally for carpets and rugs, commands a
substantial 25% market share of the global Mrkt
share. As for OW, our focus centers on four key
markets: the United Kingdom, Germany, France, and
the Netherlands.
-In 1Q24, European sales experienced an 11% y-o-y
growth. This growth was driven by a weaker EGP.

2,278 2,370 

3,528 

776 

2021 2022 2023 1Q24

694 

912 938 

266 

2021 2022 2023 1Q24

- Saudi contributes the biggest share in the GCC
revenues, followed by the UAE
- In 1Q24, GCC revenues declined by 31%
compared to 1Q23, primarily as a result of delivery
delay due to the red sea situation. Additionally,
overstocking in the Saudi market and the
reintroduction of Turkish carpets further
contributed to the decline
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II. Egypt Performance By Segment
(42% of revenue)

Revenue Breakdown | 1Q 2023/2024

Non-Woven +55% YoY 

Revenues from OW’s non-woven segment grew by 55% YoY to EGP 112 m in 1Q24 . 
Revenue growth was driven by  increase in ASP , and 10% increase in volumes. 

In 1Q24, revenues from the tufted segment witnessed a substantial 63% year-on-year
increase, reaching EGP 291 million. This growth can be attributed to an increase in the
Average Selling Price (ASP) within the tufted segment, supported by 43% increase in
volumes.

Revenues from the woven segment grew by 27% YoY to EGP 3.2bn, it contributed the 
majority to overall revenue growth. The growth was attributed to an increase in ASP and 
volume growth by 9%.  

Woven + 27% YoY

Tufted +63% YoY

79%

14%

5% 2%

82%

12%
5% 1%

1Q24
EGP 2.1 bn

1Q23
EGP 1.5 bn

8

53%44%

3%

Retail

Wholesale

Others

Given that 70% of our customers are
newlyweds, this created solid
demand in our local presence. Direct
to consumer segment (DTC)
revenues, which constitute 53% of
Egypt sales in 1Q24, showed a 29%
y-o-y increase, driven by price
increases and OW's marketing
campaigns and expansive showroom
strategy. Meanwhile, sales &
distribution segment (S&D) revenues
reported a 49% y-o-y increase.

Distribution Channels



Financial Overview
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Income Statement Highlights
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Gross profit (EGP m/% margin)

Total Revenues grew by 22% y-o-y to 
EGP 5.0 billion in 1Q24. 

International revenue, 58% of total 
revenues, increased by 12% y-o-y 

supported by local currency 
devaluation. While Egypt sales 

increased by 38% y-o-y supported by 
increase in ASP and volumes 

VolumeRevenues Gross Profit

Volume (000 m2) Revenues (EGP m)

1,834 
1,256 

2,550 

961 

16.1% 9.5% 14.4% 19.1%

2021 2022 2023 1Q24
Gross profit GPM

The overall volume witnessed a 6% y-o-y 
increase in 1Q24. International volume, 

specifically, were flat, primarily 
attributed to global logistical dynamics. 
Meanwhile, Egypt volumes increased by 

15% in 1Q24. 

In 1Q24, Gross Profit surged by 71% y-o-y, 
reaching EGP 961 million. Simultaneously, 
the gross profit margin achieved all time 
high of 19.1%. This improvement in the 
gross profit margin can be attributed to 

the rise in average selling prices, low 
priced inventory and increase in local 

volume. Though we anticipate GP margin 
to normalize throughout 2024

7,747 8,352 
11,223 

2,933 

3,657 
4,903 

6,435 

2,104 

11,404
13,255

17,658

5,037

2021 2022 2023 1Q24
Int. Revenues Egypt Revenues

92,597 
77,363 69,578 

15,935 

38,213 
44,445

43,110

13,144

130,810
121,808

112,688

29,079

2021 2022 2023 1Q24
Int. Volumes Egypt Volumes

1Q24 Financial Performance
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Income Statement Highlights
1Q24 Financial Performance
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Variable Costs: c. 15%/Fixed Costs: c. 85%

SG&A (EGP m/% revenues) 

519 
609 

722 

230 

4.5%  4.1% 4.6%

2021 2022 2023 1Q24
SG&A Expense % Revenues

1,932 
1,471 

2,729 

1,035 

20.5%
16.9%

11.1%

15.5%

2021 2022 2023 1Q24
EBITDA EBITDA Margin

1,210 
944 

1,892 

558 

11.1%

10.6%

7.1%

10.7%

2021 2022 2023 1Q24
Net Profit NP Margin

Net Income (EGP m/% margin)

EBITDA came in at EGP 1,035 million 
in 1Q24, representing an increase of 

67% y-o-y. The corresponding 
EBITDA margin increased by 5.6 bps 
to 20.5% during 1Q24. The margin 
expansion comes on the back of 

higher gross profitability, and higher 
production efficiency, supported by 

pricing and volume recovery.

SG&A expenses increased by 16% y-
o-y to record EGP 230 million in 

1Q24, largely influenced by 
inflationary pressures

Net Income increased by 38% y-o-y 
to record EGP 558 million in 1Q24. 

Meanwhile, the NPM came in at 
11.1% in 1Q24, representing an 

improvement of 1.33 bps y-o-y. The 
increase came as a trickling down 

effect from higher gross profitability, 
coupled with cash management and 

investment income.

EBITDASG&A Expenses Net Income

EBITDA EGP (m/% margin)

4.6%
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Cost of Sales Analysis
1Q24 Financial Performance

Polypropylene Prices | USD/ton Cost of Sales

Raw materials makes up the majority of cost of sales, contributing 53% to its total
in 1Q24, with polypropylene purchases being its largest component. OW’s COGS
increased by 14% y-o-y to EGP 4,077 million in 1Q24, rising at a slower pace than
the group’s top line figure, as a result of lower priced raw material during the
quarter. Raw material costs, which include wool, Polypropylene, backing and
finishing materials, reached EGP 2.2 billion in 1Q24, compared to EGP 1.8 billion
1Q24, which is a 22% y-o-y increase.

Cost of Sales Breakdown | 1Q24

1,584 

1,218 

993 
1,130 

1,275 
1,103 

1,026 

1,512 
1,361 

1,062 
1,152 

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q24

53%

20%

11%

4%

13%

1Q24
EGP 4.1bn

27%

12%

8%

6%

Raw 
Materials

Raw Materials

Selling Expenses

Wages

Depreciation

Others

Polyproplyene/Nylon

Backing

Finishing Material

Wool

OW uses approximately 6,000 tons of PP monthly
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Balance Sheet & Other Highlights

The company’s total debt as of 31 March 
24 stood at EGP 6,455 million, up from 

EGP 4,677 million as at year-end 23. OW’s 
cash balance stood at EGP 6,071 million 
versus EGP 4,556 million at year-end 23. 
The Company recorded a net debt of EGP 

383 million compared to a net debt of EGP 
121 million as Dec 23. OW debt 

breakdown is 79% USD, 18% Euro and 3% 
EGP.

Cash flow from operating activities 
enhanced to EGP 1.1bn in March 24.  

The Group’s overall cash conversion cycle 
increased to 192 days in 1Q24. The 

increase is mainly attributed to increase in 
inventory DOH, as an impact of the 

devaluation, which will normalize through 
the year. Meanwhile, increase in payables 
DOH, as OW negotiated better payment 

terms with suppliers

Net Debt Operating Cash flowCash Conversion Cycle

Net Debt (EGP mn) Operating Cash flow (EGP mn)Cash Conversion Cycle (Days)

1,006 

1,176 

31 March 23 31 March 24
Operating Cash flow

57 67 

154 
178 

38 
53 

182 days
192 days

FY23 24-Mar

Receivabes DSO Inventories DIO
Payables DPO

121 

383 

33.0%

33.0%

31 Dec 23 31 Mar 24
Net Debt Debt to Equity

1Q24 Financial Performance

13



ORIENTAL WEAVERS | Investor Presentation  1Q 2024  

Dollar
41%

Euro
4%

EGP
55%

Dollar
79%

Euro
18%

EGP
3%

OW debt is mainly in USD, given its working capital needs. The 
Net debt/EBITDA ratio reached 0.37x in 2024. 

Cash

0.48

1.39

0.04

0.37

FY21 FY22 FY23 1Q24

Net Debt/EBITDA

Total Debt recorded EGP 6.4 bn in March-24 
compared to EGP 4.6 bn in Dec-23 , with an 

increase of 38%. 

Cash, T-bills and Eurobonds recorded EGP 
6.0 billion in Mar-24, compared to EGP 
4.5 bn in Dec-23. OW recorded FCFE of 

EGP 1.1 bn as of 1Q24, showing a strong 
cash position.

Debt Cash
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1Q24 Financial Performance

Balance Sheet & Other Highlights


