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…enabling an eco-friendly connected world

We make Smart BuildingSolutions



> 1 0 0  C o u n t r i e s

+15.5 M **

Devices sold

+6.7 M
 Last 12 months

+3.3 M **

Households

+950 K 
 Last 12 months

+1.48 K **

Cloud users

+623 K
 Last 12 months

**since 2018

Leading  Smart  Building  Platform
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Key Highlights

• All KPIs, revenue and EBIT targets met

• Revenue growth above the market in all 
regions

• Successful enlargement of distribution 
channels

• Significant growth of addressable customer 
ownership

• Installer Finder with positive development

• Strategic widening of product portfolio 
(LOQED)



Revenue Cash

Sustainable & significant above market
growth

Cash impacted by 2nd part of Shelly Tech
(GOAP) acquisition & increase of working

capital

Financial Highlights H1 22-24
(inmillion EUR)

18.3

H1 22 H1 23 H1 24

28.0

41.8

+53.2%

+49.0%

CAGR 51.1%

H1 22 H1 23 H1 24

3.9

6.9

10.8

+79.9%

+54.9%

CAGR 66.9%

EBIT-Margin of 25.8% is above the 25%
mid-term target

EBIT

H1 22 H1 23 H1 24

14.4

19.8

+37.8%

-47.0%

10.5



Growing distribution platforms

Do-it-yourself Professional



Smart properties, hotels, senior living – first proofs of concept 

9

powered by

Home Automation
Integration Case Study

powered by



Product
Dimitar Dimitrov



19/07/24 – Global IT outages – not with Shelly

11

Global outages: Tech disruptions across the
world have hit airlines, banks, businesses,
schools and government, along with some
health and emergency services. One expert
said it could be the “largest IT outage in
history.”

• No third-party platform

• 100% in-house development of

hardware & software

• Redundancy system in place in case

of problems

• Shelly works without Cloud

connection if wanted or needed

Source: CNN 19/07/2024 

Source: AP 19/07/2024 



Wider product range is one driver for more revenue

6

11
21

19

2022 2023 2024 YTD

49 *

70 *

92 *

* Excluding Accessories

• 2023:
6 Products updated

21 New products released
3 New product categories

• 2024 YTD:
11 Products updated

19    New products released
1    New product categories

• 2024 Outlook:
40-60    New products and product updates 



Loqed –a shortcut intoa promissing market

• LOQED assets acquired for 
150,000 euros, including:

− Stock
− Intellectual property
− Customer base  (10,000)

• Next steps:  
− Integration within the Shelly 

world
− Software quality improvement
− Cost and selling price reduction
− Roll-out using Shelly‘s customer 

base (distributors and users) 

• First visible revenue expected in 
2025



High visibility in the enewable energy market

„Um eine Nulleinspeisung eines Balkonkraftwerks zu
erreichen, sind die Shelly-Stromzähler Pro 3EM
und 3EM derzeit die beste Wahl. Zahlreiche
Anbieter von Stromspeichern kooperieren mit
Shelly, sodass man schon fast von einem Standard
sprechen kann.“

Source: TechStage 27/05/2024

https://preisvergleich.techstage.de/shelly-pro-3em-213530-a2884322.html
https://preisvergleich.techstage.de/shelly-3em-3-phase-wifi-energy-meter-a2368858.html


• Shelly is nominated for the ‘’Golden Computer“

• Computer Bild is the No 1 tech magazine in the 
DACH region

• Nomination is for the whole platform, not only 
for an individual product

• Clear sign for very high visibility

Very prestigiousnomination



The Shelly Installer Finder

• The easy way to find your installer –
in case you are not installing yourself

• Started in March 2024

• Installer live on platform:
− Germany: >360
− Austria: >30
− Switzerland: >20
− Denmark: >60

• New countries will be added, step by 
step



Financial Details
Wolfgang Kirsch



Revenue Cash

Sustainable & significant above market
growth

Cash impacted by 2nd part of Shelly Tech
(GOAP) acquisition & increase of working

capital

Financial Highlights H1 22-24
(inmillion EUR)

18.3

H1 22 H1 23 H1 24

28.0

41.8

+53.2%

+49.0%

CAGR 51.1%

H1 22 H1 23 H1 24

3.9

6.9

10.8

+79.9%

+54.9%

CAGR 66.9%

EBIT margin of 25.8% is above the 25%
mid-term target

EBIT

H1 22 H1 23 H1 24

14.4

19.8

+37.8%

-47.0%

10.5



Revenue Q1 22-24

Revenue Q over Q
(inmillion EUR)

8.8

Q1 22 Q1 23 Q1 24

14.1

20.5

+61.0%

+45.5%

CAGR 53.0%

Q2 22 Q2 23 Q2 24

9.5

13.9

21.2

+46.1%

+52.7%

CAGR 49.3%

Revenue Q2 22-24

• Continuous revenue growth, 
quarter over quarter

• Revenue slightly above expectations

• Growth rate is accelerating in Q2 vs. 
Q1



EBIT Q1 22-24

EBIT Q over Q
(inmillion EUR)

2.3

Q1 22 Q1 23 Q1 24

3.7

5.3

+57.8%

+44.8%

CAGR 51.2%

Q2 22 Q2 23 Q2 24

1.5

3.3

5.4

+113.7%

+66.4%

CAGR 88.5%

EBIT Q2 22-24

• EBIT grows proportional to revenue 

• No decrease in gross or EBIT margin

• EBIT Margin stays around 
planned 25% level (25.8%)



Rest of 
World
6.9%

DACH
51.6%

Rest of 
Europe
41.5%

Regional share and growth
(in million EUR)

• Good development especially in Italy, 
Iberia and BeNeLux

• Local teams hired, growth acceleration 
expected in H2 2024

• Good growth outside of Europe, but still 
on low level

• Promising steps in Asia and Australia

• Strongest region with strongest 
development

• Local structure and new channels 
enable continuous growth in 2024 and 
beyond

H1 23 H1 24

13.3

21.5

+62.8%

H1 23 H1 24

12.6

17.3

+37.2%

2.2

H1 23 H1 24

2.9
+34.4%



Revenue

Premium App 

0.2

H1 24 2024e 2025e 2026e

0.6

>1.2

>2.5

13

H1 24 2024e 2025e 2026e

20

>30

>60

No. of Users

• Premium App users still on low level, but 
promising first results

• Expected to grow continuously

• >2.5 M euros in revenue expected in 2026

• Cross margin is almost 100% 

(in K)(in million EUR)



Cash Flow
(in  million EUR)

• Inventory increased by 4.2 M

• 2.0 M higher prepayments to factories

• Increase of customer receivables of

2.3 M

• Increase of shares in Shelly Tech and Shelly

Asia - 1.137 M

• R&D investments of 0.8 M

• Dividend payments of 2.3 M

• Equity Ratio of 88.8%Cash 
31.12.23

-0.74

CFO

-1.49

CFI

-2.33

CFF

-0.04

FX

-0.63

Others

10.5

Cash 
30.06.24

15.7



Working Capital and Margin Measures for 2025

• Dedicated Procurement Department in Sofia and in China

• More shipments using sea freight instead of air freight

• Price negotiations with factories and suppliers (economies of

scale)

• Better steering of stock leads to better margins

• Reduction of stock (from 4-5 months to 3-4 months)

• Start of negotiations of payment terms with Chinese (and

US) suppliers

• More restrictive customer payment terms

• Factoring as an option

Working Capital Margin

Better planning tools as basis for optimization (e.g. SAP)



Profit & Loss H1 24 
(in million EUR)

Period H1 23 H1 24

Revenue 28.011 41.750 49.0%

Gross Profit 15.638 23.006 47.1%
Gross Margin 55.8% 55.1%

Sales & Marketing -1.401 -4.013 186.4%
& of Revenue -5.0% -9.6%

G & A -7.272 -8.202 12.8%
% of Revenue -26.0% -19.6%

EBIT 6.965 10.791 54.9%
EBIT Margin 24.9% 25.8%

Net Income 5.843 9.255 58.4%
Net Income Margin 20.9% 22.2%

• Stable gross margin, no price increases

• Increasing Sales & Marketing spend, due to
higher trade show presence, third-party
marketing activities and online ad spend

• Under proportional G&A development 
although higher headcount



Guidance
vs. Achievement



Achievement of Annual Revenue Target
(in million EUR)

38.4%

2022

37.4%

2023

39.8%

2024 YTD

47.6

74.9

105.0

H1

• H1 achievements proportional to annual 
target above the last 2 years

• Small reserve for annual target of 105 
million Euros in revenue

• Annual target confirmed



Strategic Update
Financial Deep 

Dives

Ambition

2030

Product 
Roadmap & 

Demonstrations

Shelly Capital Market Day

Save the date: 5.11.2024 in Frankfurt



• H1 24 Revenue & EBIT above 
target

• All regions grow above the market

• This growth is sustainable – already
proven to work in and outside of
DACH

• Guidance for 2024 (105 M Euros
revenue & 26 M Euros EBIT)
confirmed

• 2026 goal of +200 M Euros revenue
and +50 M Euros EBIT confirmed

• Measures to optimize working 
capital prepared and will start in 
2025

• Regional expansion

• From DIY to Professional Market

• Wider product range supports 
growth

• Cloud and premium App as
additional potentials

Summary



Q&A

Scantosubscribetothe
newsletter

Scan to download
presentation



Appendix



Apr

24
May

16
June

4
Apr

30

Q4 2023
Trading 
Update

Guidance
2024

MKK
Münchner 

Kapitalmarkt 
Konferenz

Q1
Trading 
Update

General Meeting of 
the Shareholders

Update on
Strategy

Investor relations

Feb

27

Planet 
MicroCap 

Investors Club 
Showcase Las 

Vegas

1st HY events



Nov

14

Q3
Trading 
Update

Investor relations

H1
Trading 
Update 

Aug

14

2nd HY events

HIT
Hamburger 

Investorentage 

Aug

21-22
Oct

23-26

Baader
Investment 
Conference 

Munich

Nov

25-27

Eigenkapital
Forum 

Frankfurt

investors@shelly.comcorporate.shelly.com/publications/financial-results/ 103 Cherni Vrah Blvd, 1407 Sofia, Bulgaria

Nov

5

Planned
Capital 
Market

Day

mailto:investors@allterco.com


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 amortization, 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 lifespan.

Free Cash Flow (FCF) represents the cash a company generates after accounting for
cash outflows to support operations and maintain its capital assets. A fiscal quarter is a three-month period in which a company reports 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. It is a frequently used
financial comparison for looking at two or more measurable events on an
annualized 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 – Notice to reporting 

The presentation includes statistics, data and other information relating to markets, market sizes, market shares,
market positions and other industry data 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 organizations; 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 , the 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 part, 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 Shelly Group AD (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, because 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 with 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.



Investor relations

Denitsa Georgieva
Investor Relations Officer 

investors@shelly.com

mailto:investors@allterco.com
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