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…enabling an eco-friendly connected world

We makeSmart Building Solutions



LeadingSmart BuildingPlatform

>100
Countries

13 M **

Devices sold

+900 K 
  Last 12 months

3.0 M **

Households

1.250 K **

Cloud users

**since 2018

+573 K
Last 12 months

+5.0 M
Last 12 months
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KeyHighlights2023

• All KPIs and guidance met

• Revenue growth in all relevant 
markets

• Successfull enlargement of 
distribution channels

• Significant growth of adressable 
customer ownership

• Perfect product line-up for further 
growth

• Strategic widening of product 
portfolio 



FinancialHighlights2023
(in million EUR)

Revenue EBIT Cash

Growth Rate in 2023 on 
similar level as in 2022

2021 2022

+56.6%

+10.2%

+57.3%

+83.5%

2023 2021 2022 2023

30.4 9.547.6 10.474.9 19.1

EBIT Margin increased from 21.9% 
to 25.5%
EBIT growing faster than revenue

Cash 31.12.22 Cash 31.12.23

14.4

Growth fully financed from operations
1.3 Mio. cash increase despite higher 
WC, acquisition & dividend payment

15.7

+1.3

Cash 31.12.21

15.6

-1.2



Capital MarketHighlights2023

• Hamburger Investoren Tage Frühjahr

• Münchner Kapitalmarkt Konferenz

• Hamburger Investoren Tage Herbst

• Rüttnauer Research Konferenz

• Baader Investment Konferenz

• Micro Cap Club Conference Chicago

• Eigenkapitalforum Frankfurt

• Capital market conferences

• 5 Roadshows:

• Cologne

• Frankfurt

• Hamburg

• Warsaw

• Gothenburg



• Germany since H2/22

• Rollout to France, Italy, Spain & BeNeLux in 2023

• USA and Australia planned for 2024

Growingdo-it-yourself distribution platform

• Amazon Direct Vendor Business

• Important steps from online to physical retail

• Hornbach, Germany and Austria

• Euronics, Italy

• Leroy Merlin, Spain

• Kjell & Company and Elbutik, Sweden

• Verkkokauppa Mega Stores, Finland

….and many others in the pipeline for 2024



• First contracts with new electric wholesalers 
(Pro-Market) in DACH and Nordics

• +4000 trained installers

• Technical School Program started in 
Germany & Nordics - +90 schools 
onboarded

Growing professional distribution platform



Large& GrowingCommunity

+12k

• +10 social channels /
+250k followers

• +2.2M social post reach

• Independent Shelly 
support groups with 
+150k members

• +2000 user 
generated videos

+6k

+9k
+110k+150k

Reach in social media and community more than doubled



Product
Dimitar Dimitrov



Wider product range is one driver for more revenue

• 2023: 
6 Products updated
21 New products released
3 New product categories

• 2024 YTD: 
8 Products updated
15 New products released

• 2024 Outlook
40-60 New products and            

product updates

6

8
21

15

2022 2023 2024 YTD

85 *

70 *

49 *

* Excluding Accessories



• Bluetooth product 
range increased

• Long battery lifespan 

• Very competitive prices

• easy to install

• Full range of Z-Wave devices

• Latest technology                         
(Z-Wave 800)

• 50% cheaper than competition



• New App launched in February ´23

• Premium Version started in August 
´23

• Still in trial period, but promising 
first results

• First step into recurring revenues
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Revenue Q / Q
(in million  EUR)

Revenue

Growth Rate in Q1/23 
almost 4 times higher than in 

Q1/22 

Q1 21 Q1 22

+14.6%

+61.0%

Q1 23

7.7 8.8 14.1

Q1  

CAGR 36.0%

Revenue

Growth Rate decreased vs 
Q1/23  mainly because of a 

stronger Q2 in previous year

Q2 21 Q2 22

+39.2%

+46.1%

Q2 23

6.8 9.5 13.9

Q2  

CAGR 42.6%

Revenue

Revenue growth lower 
than in Q1 and Q2, but 

above budget

Q3 21 Q3 22

+116.6%

+42.9%

Q3 23

5.2 11.3 16.1

Q3  

CAGR 75.9%

Revenue

Q4 with a very high 
revenue share and 

accelerated growth as 
planned

Q4 21 Q4 22

+68.4%

+70.4%

Q4 23

10.7 18.0 30.8

Q4  

CAGR 69.39%



EBIT Q / Q
(in million EUR)

+84.4%

+55.8%

Q3 21 Q3 22 Q3 23

1.7 3.1 4.9

Very solid EBIT development

EBIT Q3  

-14.2%

+110.7%

Q2 21 Q2 22 Q2 23

1.8 1.6 3.3

EBIT in Q2/23 more than doubled

EBIT Q2  

+5.2%

+59.3%

Q1 21 Q1 22 Q1 23

2.2 2.3 3.7

Strong EBIT growth after small 
increase in 2022

2.3

EBIT Q1  

-9.4%

+113.5%

Q4 21 Q4 22 Q4 23

3.7 3.4 7.2

EBIT in Q4/23 more than 
doubled vs 2022

EBIT Q4  

CAGR 29.5%
CAGR34.5%

CAGR 68.5% CAGR 39.9%



2022

2022

17.7

4.5

2023

2023

36.7

5.5

2022

26.6
+29%

2023

32.7

Rest of 
World
7,3%

DACH
49,0%

Rest of
Europe
43,7%

Regional share and growth
(in million EUR)

• Good development supported by first success 
in France

• Local sales people hired, growth acceleration 
expected for 2024

• Positive development despite complicated 
market enviroment

• Sales funnel filled with a good number of 
new accounts

• Strongest region with over-proportional 
development

• Local structure and new channel policy 
enables stronger 2023 growth rate

+21%

+108%



Profit& Loss2023
(in million EUR)

Period 2021 2022 2023

Revenue 30.426 47.641 +56.6% 74.926 +57.3%

GrossProfit 16.764 23.955 42.790 +78:6%
GrossMargin 55.1% 50.3% 57.1%

Sales&Marketing -1.378 -2.035 +47.7% -5.201 +155.6%
&ofRevenue -4.5% -4.3% -6.9%

G&A -5.929 -11.501 +94.0% -18.476 +51.95%
%ofRevenue -19.5% -24.1% -24.7%

EBIT 9.457 10.419 +10.2% 19.113 +83.5%
EBITMargin 31.1% 21.9% 25.5%

Net Income 8.125 8.913 +9.7% 16.832 +88.8%
Net IncomeMargin 26.7% 18.7% 22.5%

• COGS impacted by currency rate,
optimized supply chain and 
product mix

• Margin above Budget

• COGS & Promotion Effect

• Increasing Sales & Marketing
spend, but still on relatively low 
level

• Over proportional investments in 
R&D (conservative capitalization 
policy) as planned

• Strong increase in G&A due to sales
and structure build up as planned

+42.9%



Cash 31.12.23 CFO CFI CFF FX Cash 31.12.23

14.4

7.7

-4.1
-2.2 -0.057

15.7

CashFlow
(in million EUR)

• Inventory reduced from 11.8 Mio. to 
9.3 Mio.

• 3.5 Mio. higher prepayments to 
factories

• CFI reflects the GOAP acquisition in 
January 2023 + investments in R&D

• CFF in particular related to payment 
of dividend

• 11 Mio. higher customer receivables

• Equity Ratio of 85.8%



Guidance
vs. Achievement



Guidance vs.Achievement 2023
(in million EUR)

Targets 2022 Baseline 2023 Guidance 2023 Actual

47.6

56.6%

10.4

22%

Revenue

YoY Growth

EBIT

EBIT Margin

72

51.0%

>17.0

>23%

74.9

57.4%

19.1

25.5%



Guidance 2024
(in million EUR)

Targets 2023 2024

74.9

57.4%

19.1

25.5%

Revenue

YoY 
Growth

EBIT 

EBIT 
Margin

105

40.2%

26

25%



• Continuing strong and 
profitable growth (+57.3%)

• EBIT grows faster than 
revenue (+83.5%)

• Very solid financial situation 
equity ratio of 85.8 %

• Qubino Acquisition 
successfully completed – Full 
line of new products on the 
market

• New channel strategy
implemented in DACH & 
Nordics - rollout to other 
regions ongoing

• Structure built to continue 
growing

• Headcount doubled in the 
last 12 month - mainly in R&D 
and Sales

• Slower headcount growth 
planned for the coming 
periods

• New Sales Teams in Nordics, 
France & UK successfully 
onboarded

Summary – 2023



• Growing to
+200 EURm (2026)

• EBIT target of
+50 EURm (2026)

• Addressing more regions with 
local sales teams (Poland, 
BeNeLux, Turkey, …..)

• Stay technically ahead of 
competition - Benefit from 
new Shelly Chip & Operating 
System

• Generation 3 devices in the 
pipleine for 2024

• Generation 4 devices planned 
for 2025

• Continue building strong 
structures to enable faster 
growth

• Move from a hardware and 
software brand towards a 
platform for IOT devices

• Production capacities 
prepared for the growing 
demand

ForwardLookingGoals–2024-2026



Q & A

Scan to subscribe to the 
newsletter

Scan to download 
presentation
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Definitions

Definition DefinitionTerm Term

EBIT Inorganic 
Growth

EBITDA CAGR

FCF Quarterly

IoT Opex

YOY Capex

PY ROCE

Organic 
Growth

EBITDA
Margin

Earnings before interest and taxes (EBIT) is an indicator of a company’s 
profitability. EBIT can be calculated as revenue minus expenses 
excluding tax and interest.

Inorganic growth arises from mergers or takeovers rather than an 
increase in the company’s own business activity.

EBITDA, or earnings before interest, taxes, depreciation, and 
amortisation, is a measure of a company’s overall financial
performance and is used as an alternative to net income in some
circumstances.

The compound annual growth rate (CAGR) is the rate of return (RoR) 
that would be required for an investment to grow from its beginning 
balance to its ending balance, assuming the profits were reinvested at 
the end of each period of the investment’s life span.

Free cash flow (FCF) represents the cash a company generates a e r  
accounting for cash outflows to support operations and maintain
its capital assets.

A fiscal quarter is a three-month period in which a company repots
its financial results.

Objects with computing devices in them that are able to connect to 
each other and exchange data using the internet

An operating expense is an expense a business incurs through its 
normal business operations.

Year over year (YOY) sometimes referred to as year on year is a 
frequently used financial comparison for looking at two or more 
measurable events on an annualised basis.

Capital expenditures (CapEx) are funds used by a company to acquire, 
upgrade, and maintain physical assets such as property, plants, 
buildings, technology, or equipment.

The previous Financial Year.
Return on capital employed ( ROCE) is a long-term profitability
ratio that measures how effectively a company uses its capital.

Organic growth is the growth a company achieves by increasing 
output and enhancing sales internally.

The EBITDA margin is a measure of a company's operating profit as a 
percentage of its revenue.



Appendix- Noticetoreporting
Presentation includes statistics, data and other information relating to markets, market sizes, 
market shares, market positions and other industry dat a pertaining to the Company's business 
and markets. Unless otherwise indicated, such information is based on analysis by the Company 
of multiple sources, including certain studies commissioned from third parties (the “Market 
Repots”). The Market Repots may include and be based on, amongst other things, information 
obtained from primary interviews and field visits conducted by third parties with industry 
experts and participants, third parties’ secondary market research and intern al financial and 
operational information supplied by, or on behalf of, the Company, as well as information 
obtained from (i) data providers; (ii) industry association s and country organisations; and (iii) 
publicly available information from other sources, such as information publicly released by the 
Company’s competitors. To the extent available, the industry, market and competitive position 
data contained in the Presentation has come from official or third party sources. Third party 
industry publications, studies and surveys generally state that the data contained in them have 
been obtained from sources believed to be reliable, but that there is no guarantee of the 
accuracy or completeness of such data. While the Company believes that each of these 
publications, studies and surveys has been prepared by a reputable source , t he Company has 
not independently verified the data contained therein. In addition, certain of the industry, 
market and competitive position data contained in the Presentation come from the Company’s 
own internal research and estimates based on the knowledge and experience of the Company’s 
management in the markets in which the Company operates. While the Company believes that 
such research and estimates are reasonable and reliable, they, and their underlying 
methodology and assumptions, have not been verified by any independent source for accuracy 
or completeness and are subject to change without notice. Accordingly, undue reliance should 
not be placed on any of the industry, market or competitive position data contained in the 
Presentation. All projections, valuations and statistical analyses are provided to assist the 
recipient in the evaluation of the matters described in the Presentation. They may be based on 
subjective assessments and assumptions and may use one among alternative methodologies 
that produce different results and, to the extent that they are based on historical information, 
they should no t b e relied upon as an accurate prediction of future performance.

The distribution of this Presentation in certain jurisdictions is restricted by law. Therefore, it must 
not be distributed, published or reproduced (in whole or in pat) or disclosed by its recipients to 
any other person for any purpose, other than with the consent of the Company. All trademarks 
remain the property of their respective owners. By accepting receipt of, a ending any delivery of, 
or electronically accessing, the Presentation, you agree to be bound by the above limitations 
and conditions and, in particular, you represent, warrant and undertake to the Company that: (i) 
you will not forward the Presentation to an y other person or reproduce or publish this 
document, in whole or in pat, for any purpose; and (ii) you have read and agree to comply with 
the contents of this notice.

The following presentation, including any printed or electronic copy of these slides, the talks given 
by the presenters, the information communicated during any delivery of the presentation and any 
question and answer session and any document or material distributed at or in connection with 
the presentation (together, the “Presentation”), has been prepared by Allterco JSCo (the 
“Company”), is not an offer to sell any securities or an invitation to purchase securities or the 
solicitation of an offer to buy securities. This Presentation is not an advertisement and not a 
prospectus for the purposes of Regulation (EU ) 2 017/1129 of the European Parliament and of the 
Council of June 14, 2017, as amended.

The Presentation is provided for general information only and does not purport to contain all the 
information that may be required to evaluate the Company. The information in the Presentation is 
subject to updating, completion, revision and verification.
No reliance may be placed for any purpose whatsoever on the information or opinions contained 
or
expressed in the Presentation or on the accuracy, completeness or fairness of such information 
and opinions. To the extent permit ed by law and regulation, no undertaking, representation or 
warranty or other assurance, express or implied, is made or given by or on behalf of the Company, 
or any of its parent or subsidiary undertakings or the subsidiary undertakings of any such parent
undertakings or any of its respective directors, officers, partners, employees, agents, affiliates,
representatives or advisers, or any other person, as to the accuracy, completeness or fairness of 
the information or opinions contained in the Presentation.

None of the Company, its affiliates and advisers, agents and/or any other party undertakes or is 
under any duty to update the Presentation or to correct any inaccuracies in any such information 
which may become apparent or to provide you with any additional information. Save in the ca se 
of fraud, no responsibility or liability is accepted by any such person for any errors, omissions or 
inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred,
however arising, directly or indirectly, from any use of, as a result of the reliance on, or otherwise in
connection with, the Presentation. In addition, no duty of care or otherwise is owed by any such 
person to recipients of the Presentation or any other person in relation to the Presentation.

The Presentation includes statements that are, or may be deemed to be, forward looking 
statements. These statements are based on the current views, expectations and assumptions of 
the management of the Company and involve known and unknown risks and uncertainties that 
could cause actual results, performance or events to differ materially from those expressed or 
implied in such statements. Actual results, performance or events may differ materially from those 
described in such statements due to, among other things, changes in the general economic and 
competitive environment, risks associated with capital markets, currency exchange rate 
fluctuations and competition from other companies, changes in international and national laws 
and regulations, in particular wit h respect to tax laws and regulations, affecting the Company and 
other factors. The Company does not assume any obligations to update any forward looking 
statements. The



Investorrelations

Denitsa Georgieva
Investor Relations Officer 
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