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SHELLY ςsmart connectivity for the home and beyond

Custom 

schedules

Smart Timers

Real-time 

Notifications

Personalised 

scenes

Energy monitoring

Remote control

ENABLING AN ECO-FRIENDLY CONNECTED WORLD

Software Solutions
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I n s t a l l e d  b a s e  i n  > 1 0 0  C o u n t r i e s

>23M **

Devicessold

+9 M
Last 12 months

>4.5 M**

Households

+1.5 M
Last 12 months

>2 M **
Cloud users

+700K
Last 12 months

**since 2018

Leading  Smart  Building  Platform



Key Highlights

ωRevenueand EBIT above budget and 
guidance

ωGrowth above market average in all regions

ω Increase of Premium App users above 
target

ωSuccessful enlargement of distribution 
channels in DIY & Pro

ωSignificantgrowth of addressablecustomer
ownership

ωFirst units of Smart Locks with very good 
market acceptance

ω Installer network with more than 1200 
participants in just one year



Growing distribution network in DIY and Pro

Notes: Comprehensive list not shown; 1 Signedor pipeline

2024

1

2

3

4

5

6

7

8

9

10

PROFESSIONAL

20251

1

2

3

4

5

6

7

8

9

10

2024

1

2

3

4

5

6

7

8

9

10

20251

1

2

3

4

5

6

7

8

9

10

DIY



High interest in Shelly Installer Programm

ÅLaunched in March 2024

ÅInstaller live on platform:

-DACH: >890

-Nordics: >170

-BeNeLux: >40

-Iberia: >30

-Italy: >30

-Others: >25

ÅPhase 2 will start middle of 2025



Integrations Integrated key-devices

Focus on Energy Metering devices

Shelly is the main energy management partner for the 
solar industry 



New verticals to come

Motors for Insurance Security Systems

Smoke Detectors

Water Valves

Water SensorsGarage Doors

Roller Shutters

Shading Systems



2025 customer survey ς52.234 participants

Note: 1 Based on data from 52.234 respondents

¸ Local Control:Important to ~45% for cloud-free operation

¸ Open Protocols:Valued by ~41% for ecosystem flexibility

¸ Energy Monitoring:Appeals to ~37%

¸ Value for Money:Significant for ~30%

¸ ΨtƭǳƎ ϧ tƭŀȅΩ {ƻƭǳǘƛƻƴǎΥKey for ~20%

~45%
of respondents1

purchased due to 
Ψƴƻ ŎƭƻǳŘ ǊŜǉǳƛǊŜŘΩ

~41%
of respondents1

purchased due to 
open protocols 

NPS Score1

+5 points

55

W H Y  S H E L L Y  W I N S

NPS Score1

+21

23

Total recommandation Shelly App

What Shelly devices are used for

Are considering a 
Premium Upgrade

20%

Lighting control Power Metering Heating control Access Control Photovoltaic 
System

72%
68%

40%

30%
28%



Revenue Cash

Å Sustainable& significantgrowth
Å Q1/25abovetarget (29%vs25%)

Å Cashimprovedvs. Q1/24
Å Overdraftup to 20Mio.ϵavailable

Financial Highlights Q1 23-25
(in million EUR)

Q1 23 Q1 24 Q1 25

14.1

20.5

26.5

+45.5%

+29.0%

CAGR 37.1%

Q1 23 Q1 24 Q1 25

3.7

5.4

6.7

+46.6%
+23.0%

CAGR 34.7%

Å EBITgrowsin line with revenue
Å 25.2% EBIT Margin exceeds internal

planningfor Q1

EBIT

Q1 23 Q1 24 Q1 25

17.2

14.9

16.7+11.9%-12.9%



Product
Dimitar Dimitrov



128

2024

7
5

2025 Q1

140

* Excluding Accessories

Å2025 Q1:
5  Products updated
7  New products released

Å2025 Outlook:
40-60 New products and product updates
1 new category 

Around 50 products will be discontinued

New products and product updates  Q1 2025



Product ramp up 2025

Q1/2025

¸ Shelly Display 2x

¸ Shelly Outdoor Plug

¸ Shelly DALI controller

¸ Shelly Dimmer G3

Q2/2025

¸ Loqed 1

¸ Shelly 1 Gen4

¸ Shelly 1PM Gen4

¸ Shelly 2PM Gen4

¸ Shelly Flood Gen4

¸ Shelly 1L + 2L Gen3

Q3/2025

¸ Loqed 2

¸ Shelly Power Strip

¸ Shelly Presence Sensor

¸ others

Q4/2025

¸ Shelly Cameras

¸ Loqed 3

¸ Shelly Pro Gen4

¸ others



Innovation shareςshift to newgenerations

27%

1%

20%

3%

73%

64%

59%

48%

34%

21%

43%

7%

2022 2023 2024 Q1 2025

GEN 1

GEN 2

GEN 3

GEN 4



ProductComparison



29 mm

34 mm

33 mm

39,5 mmShelly 1PM Mini Gen4 SonoffMini R4M
Shelly 1PM Mini Gen3

Shelly Mini Relays ςbest in class format



Product benchmarking: Mini Relay

Product Shelly 1PM Mini Gen3 Shelly 1PM Mini Gen4 Sonoff Mini R4M

Size 29x34x16 mm 29x34x16 mm 39.5x33x16.8 mm

Protocols BLE, Wi-Fi 4, Matter BLE, Wi-Fi 6, Zigbee, Matter BLE (for pairing), Wi-Fi 4,Matter

Processor& Memory ESP-Shelly-C38F Gen3 ESP-Shelly-C68F (8 MB) ESP32-C3FN4 (4 MB)

Max. switching current 8 A / 240 V~ 8 A / 240 V~ 10 A / 240V~

Power Metering Yes (real-time) Yes (real-time) No

Other Features Å Wi-Fi range extender 
Å Zigbee router
Å BLE gateway
Å Scripting support
Å Delayed execution of power-on state

Å Wi-Fi range extender 
Å Zigbee router
Å BLE gateway
Å Scripting support
Å Delayed execution of power-on state

Å Delayed execution of power-on state

Integrations Å Alexa
Å Google Home
Å Apple HomeKit
Å Home Assistant
Å KNX integration
Å Homey
Å SmartThings
Å Hubitat
Å MQTT
Å REST APII

Å Alexa
Å Google Home
Å Apple HomeKit
Å Home Assistant
Å KNX integration
Å Homey
Å SmartThings
Å Hubitat
Å MQTT
Å REST API

Å Alexa
Å Google Home
Å Smart Things
Å Apple HomeKit
Å Home Assistant

3rd party cloudsupport Yes Yes No

Control App Shelly Smart Control App Shelly Smart Control App eWeLink App

Guarantee 3 years 3 years 2 years

RRP (EURO witout VAT) 14,50 17,50 16,79



49 mm

54 mm

37 
mm

42 mm

36 
mm

42 mm

40,5 mm

47 mm

Shelly 2PM Gen4 SonoffDual R3

PlejdREL-02 SwitchBotRelay Switch 2PMBosch L/S Control II

45,5 mm

42 mm AqaraDR Module T2

46 mm

46 mm

Shelly 2PM Gen3

Product size comparison: 2 channel Relay



Product benchmarking: 2 channel Relay

Product Shelly 2PM Gen3 SonoffDual R3 AqaraDR Module T2 Bosch L/S Control II PlejdREL-02 SwitchBotRelay Switch 2PM

Channel 2 channels 2 channels 2 channels 2 channels 2 channels 2 channels

Protocols BLE, Wi-Fi 4, Matter(tba) BLE, Wi-Fi 4 Zigbee, Matter Zigbee Bluetooth BLE, Wi-Fi , Matter

Processor& Memory ESP-Shelly-C38F (8 MB) ESP32 (4 MB) EFR32MG24 (2 MB) - - -

Max. switchingcurrent 10 A per channel (16 A in total) мл ˢ per channel (15 A in total) 10 A per channel 16 A in total 16 A in total -

Power Metering Yes (real-time, per channel) Yes (real-time, on each channel)
Yes, available only in wet node 

mode
Yes No Yes

Other Features

Å Lights and blinds/shutters control
Å Slats angle controlfor Venetian blinds
Å BLE gateway
Å Wi-Fi range extender
Å Zigbee router
Å Scripting support

Å Lights and blinds/shutters control
Å Two-way control Overload
Å Protection

Å Lights and blinds/shutters 
control

Å Dry node mode for garage 
doors and

Å Boilers
Å Zigbee router

Å Lights and shutters 
control (incl.  Venetian 
blinds control)

Å Lights
Å Zero crossing switching

Å Lights and blinds/shutters control
Å Bluetooth repeater (up to 10 devices 

in a mesh)

Integrations

Å Alexa
Å Google Home
Å Apple HomeKit
Å Home Assistant
Å KNX integration
Å Homey
Å SmartThings
Å Hubitat
Å MQTT
Å REST API

Å Alexa
Å Google Home

Å Alexa
Å Google Home
Å Apple
Å HomeKit

Å Alexa
Å Google Home
Å Apple HomeKit
Å Philips Hue

Å Alexa
Å Google Home
Å Homey

Å Alexa
Å Google Home
Å Apple HomeKit
Å Home Assistant
Å Homey
Å SmartThings
Å IFTTT

Gateway required? No No Yes Yes No No

3rd party cloudsupport Yes No No No No No

Guarantee 3 years 2 years 2 years 2 years 2 years 2 years

Control App Shelly Smart Control App eWeLink AqaraHome App Bosch Smart Home App PlejdApp Switchbotapp

RRP (EURO witout VAT) 26,90 19,31 34,99 62,98 44,00 25,20
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Revenue Cash

Å Sustainable& significantgrowth
Å Q1/25abovetarget (29%vs25%)

Å Cashimprovedvs. Q1/24
Å Overdraftup to 20Mio.ϵavailable

Financial Highlights Q1 23-25
(in million EUR)

Q1 23 Q1 24 Q1 25

14.1

20.5

26.5

+45.5%

+29.0%

CAGR 37.1%

Q1 23 Q1 24 Q1 25

3.7

5.4

6.7

+46.6%
+23.0%

CAGR 34.7%

Å EBITgrowsin line with revenue
Å 25.2% EBIT Margin exceeds internal

planningfor Q1

EBIT

Q1 23 Q1 24 Q1 25

17.2

14.9

16.7+11.9%-12.9%



Rest of 
World
7,7%

DACH
46,7%

Rest of 
Europe
45,6%

Regionalshareand growth
(in million EUR)

ω Good developmentespecially in Italy and 
Nordics

ω Growth expectedto continue in 2025 
and beyond

ω Over-proportional growth outside of
Europe, but still on low level

ω Positive developmentin Asia and 
Australia

ω Strongest region with good development
despiteweakgeneraleconomicmomentum

ω New initativesgivepromissingoutlook for
the mid term

Q1 24 Q1 25

10.8
12.8

+19.1%

Q1 24 Q1 25

8.3

11.7

+41.0%

1.5

Q1 24 Q1 25

2.0
+34.6%



Cash Flow
(in  million EUR)

ÅInventory decreasedby 7.2 M (16.1 M total)

Å3.8 M higher payments to supplier incl.

prepayments

ÅIncreasedcustomerpaymentsby 5.2 M

ÅVATreturn of 2.2 M

ÅTotalR&Dinvestmentsof 0.7 M

ÅLeasingpaymentof 0.2 M

ÅOverdraft repayment0.4 M

ÅEquityRatioof 86.2%

13,985

4,127

Cash 
2024

CFO

-545

CFI

-628

CFF

-214

FX Cash Q1 
2025

16.725



Working Capital and Margin Measures for 2025

ÅDedicatedProcurementdepartment

in Sofiaandin China

ÅMore shipmentsusingseafreight

insteadof air freight

ÅPricenegotiationswith factoriesand

suppliers(economiesof scale)

ÅImprovedstockcontrol leadsto better margins

ÅReductionof stock

(from 4-5 monthsto 3-4 months)

ÅStartof negotiationsof paymentterms

with Chinese(andUS)suppliers

ÅMore restrictivecustomerpaymentterms

ÅFactoringasanoption

Working Capital Margin

Better planningtools serve asa basisfor optimization (e.g. SAP)



Profit & Loss Q1 23-25 
(in million EUR)

Period Q12023 Q1 2024 Q12025

Revenue 14.116 20.536 +45,5% 26.464 +28,9%

GrossProfit 7.653 11.404 +49,0% 13.960 +22,4%
GrossMargin 54,2% 55,5% 52,8%

Sales& Marketing -375 -1.589 +323,7% -1.519 -4,4%
& ofRevenue -2,7% -7,7% -5,7%

G& A -3.584 -4.401 +22,8% -5.781 +31,4%
%ofRevenue -25,4% -21,4% -21,8%

EBIT 3.694 5.414 +46,6% 6.660 +23,0%
EBITMargin 26,2% 26,4% 25,2%

NetIncome 3.028 4.554 +50,4% 5.628 +23,6%
NetIncomeMargin 21,5% 22,2% 21,3%

ωOne big tradeshow less than in Q1/25

ωEBIT margin better than planed 

ωGeneral & administrative expenses under 
control

ωChanges in distribution contracts & 
accounting reduce the gross margin and 
the marketing  costs in 2025



Revenue

Number of Premium App users grows faster than 
expected 

0.11

2024 Q1 2025 Q1 2025e 2026e

0,08

1,00

2,50

12.2

2024 Q1 2025 Q1 2025e 2026e

28,6

45,0

80,0

+134,4%

No. of Users

ω Increase of Premium App users above 
expectations

ωRevenue effect because deferred 
accounting in 2025

ωPositive development leaves room for 
2026 and beyond

ω Initiatives to continue improvement 
planned

(in K) (in million EUR)

New accountingfor recuring
revenuesfrom SaaS



Products

Countries

Revenue Growth ramp up 2025

Q1/2025

¸ Shelly Display 2x

¸ Shelly Outdoor Plug

¸ Shelly DALI controller

¸ Shelly Dimmer G3

Q2/2025

¸ Loqed 1

¸ Shelly 1 Gen4

¸ Shelly 1PM Gen4

¸ Shelly 2PM Gen4

¸ Shelly Flood Gen4

Q3/2025

¸ Loqed 2

¸ Shelly TRV V3

¸ Shelly Strip

¸ others

Q4/2025

¸ Shelly Cameras

¸ Loqed 3

¸ Shelly Pro Gen4

¸ others

Growth
+30 % +40 % +50 %+25 % / +29 %

1 more country team

fully onboarded

1-2 more country teams

fully onboarded

Q1 performance has built a small buffer for 2025 



ω Q1/25 revenue over target (29% vs 
25% growth)

ω All regions are growing above 
market averages

ω Q1/25 EBIT with 25.2% above 
target

ω Cash level better than previous 
year

ω 2025and2026Guidanceconfirmed

ω Measures to optimize working 
capital slowly show effects

ω New product categories will 
support 2025 and 2026 growth 
initiatives

ω Regional expansion continues

ω Strong progress in moving from the 
DIYto the professional market

ω Widerproduct range supports 
growth

ω No. of Premium App subscribers
abovetarget

Summary



Q & A

Scantosubscribeto the
newsletter

Scan to download 
presentation
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Brand: Leading brand in the software-powered home automation market, ready for full 
globalization

Scale: Extensive global presence and relationships with premium smart home providers

Financials: High growth, high margin profile with asset-light business model

Market: Harnessing all growth angles in smart home and beyond

Management: {ǘǊŀǘŜƎƛŎ Ǿƛǎƛƻƴ ƭŜŘ ōȅ {ƘŜƭƭȅΩǎ ŦƻǳƴŘŜǊǎ ǿƘƻ ŀŎƘƛŜǾŜŘ ǘǊŜƳŜƴŘƻǳǎ ƎǊƻǿǘƘ ǎƛƴŎŜ 
inception via transformation into an IoT platform

Driving revenue growth and expanding our device base to lead in smart energy management and data innovation

Upside: Multiple avenues for transformation and growth: geographical and horizontal expansion, 
operational, commercial excellence and M&A

ESG: Enabling an Eco-Friendly, Connected World - One Device at a Time

Tech: Innovative software-powered home ecosystem provider, with rigorous focus on R&D, 
addressing key consumer trends

SHELLY ςKey investment highlights
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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

Earningsbeforeinterestandtaxes(EBIT)isanindicatorof aŎƻƳǇŀƴȅΩǎprofitability.
EBITcanbecalculatedasrevenueminusexpensesexcludingtaxandinterest.

Inorganicgrowtharisesfrom mergersor takeoversratherthananincreasein the
ŎƻƳǇŀƴȅΩǎownbusinessactivity.

EBITDA,or earningsbefore interest, taxes,depreciation,and amortization, is a
measureof aŎƻƳǇŀƴȅΩǎoverallfinancialperformanceandisusedasanalternative
to net incomein somecircumstances.

Thecompoundannualgrowthrate(CAGR)is the rateof return (RoR) that would
be requiredfor an investmentto grow from its beginningbalanceto its ending
balance,assumingthe profits were reinvestedat the endof eachperiodof the
ƛƴǾŜǎǘƳŜƴǘΩǎlifespan.

FreeCashFlow (FCF)representsthe casha companygeneratesafter accountingfor
cashoutflowsto supportoperationsandmaintainitscapitalassets. Afiscalquarterisa three-monthperiodin whichacompanyreportsits financial

results.

Objectswith computingdevicesin themthat areableto connectto eachother and
exchangedatausingtheInternet.

An operating expenseis an expensea businessincurs through its normal
businessoperations.

YearoverYear(YOY)sometimesreferredto asYearon Year. It isa frequentlyused
financial comparison for looking at two or more measurableevents on an
annualizedbasis.

Capitalexpenditures(CapEx) are fundsusedby a companyto acquire,upgrade,
andmaintainphysicalassetssuchasproperty,plants,buildings,technology,or
equipment.

ThepreviousFinancialYear
Return on capital employed (ROCE)is a long-term profitability ratio that
measureshoweffectivelyacompanyusesitscapital.

Organicgrowthisthegrowthacompany achievesbyincreasing output and
enhancingsalesinternally.

TheEBITDAmarginisa measureof a company'soperatingprofit asapercentage
of its revenue.



Appendix ςNotice to reporting 

The presentation includesstatistics,data and other information relating to markets, market sizes,market shares,
market positions and other industry data pertaining to the Company'sbusinessand markets. Unless otherwise
indicated, such information is based on analysisby the Companyof multiple sources, including certain studies
commissionedfrom third parties (the άaŀǊƪŜǘwŜǇƻǘǎέύ. TheMarket Repotsmay include and be basedon, amongst
other things, information obtained from primary interviews and field visits conductedby third parties with industry
expertsand participants,third ǇŀǊǘƛŜǎΩsecondarymarket researchand intern al financialand operationalinformation
supplied by, or on behalf of, the Company,as well as information obtained from (i) data providers; (ii) industry
associations andcountryorganizations; and(iii) publiclyavailableinformation from other sources,suchas information
publiclyreleasedby the/ƻƳǇŀƴȅΩǎcompetitors. Tothe extent available,the industry,marketandcompetitiveposition
data contained in the Presentationhas come from official or third-party sources. Third party industry publications,
studiesand surveysgenerallystate that the data containedin them have beenobtained from sourcesbelievedto be
reliable,but that there is no guaranteeof the accuracyor completenessof suchdata. While the Companybelievesthat
each of these publications,studies and surveyshas been prepared by a reputable source , the Companyhas not
independentlyverified the data containedtherein. In addition,certainof the industry,marketandcompetitiveposition
data contained in the Presentationcome from the /ƻƳǇŀƴȅΩǎown internal researchand estimatesbasedon the
knowledgeand experienceof the/ƻƳǇŀƴȅΩǎmanagementin the marketsin which the Companyoperates. While the
Company believes that such research and estimates are reasonable and reliable, they, and their underlying
methodologyand assumptions,have not been verified by any independentsourcefor accuracyor completenessand
are subjectto changewithout notice. Accordingly,unduerelianceshouldnot be placedon anyof the industry,market
or competitive position data contained in the Presentation. All projections, valuationsand statistical analysesare
providedto assistthe recipient in the evaluationof the matters describedin the Presentation. Theymay be basedon
subjectiveassessmentsand assumptionsand may use one amongalternative methodologiesthat produce different
resultsand,to the extent that they are basedon historicalinformation, they shouldno t b e relied uponasan accurate
predictionof future performance.

Thedistribution of this Presentationin certain jurisdictionsis restricted by law. Therefore,it must not be distributed,
publishedor reproduced(in whole or in pat) or disclosedby its recipientsto anyother personfor anypurpose,other
than with the consentof the Company. All trademarksremain the property of their respectiveowners. By accepting
receipt of, a endinganydeliveryof, or electronicallyaccessing,the Presentation,you agreeto be bound by the above
limitationsandconditionsand,in particular,you represent,warrant andundertaketo the Companythat: (i) you will not
forward the Presentationto an y other person or reproduceor publish this document, in whole or in part, for any
purpose; and(ii) you havereadandagreeto complywith the contentsof this notice.

Thefollowingpresentation,includinganyprinted or electroniccopyof theseslides,the talksgivenby the presenters,
the information communicatedduringanydeliveryof the presentationandanyquestionandanswersessionandany
documentor material distributed at or in connectionwith the presentation(together, theάtǊŜǎŜƴǘŀǘƛƻƴέύΣhasbeen
prepared by ShellyGroup AD (the ά/ƻƳǇŀƴȅέύΣis not an offer to sell any securitiesor an invitation to purchase
securitiesor the solicitationof anoffer to buysecurities. ThisPresentationisnot anadvertisementandnot aprospectus
for the purposesof Regulation(EU) 2017/1129of the EuropeanParliamentandof the Councilof June14, 2017, as
amended.

ThePresentationisprovidedfor generalinformationonlyanddoesnot purport to containall the information that may
be requiredto evaluatethe Company. Theinformation in the Presentationissubjectto updating,completion,revision
andverification.
Noreliancemaybeplacedfor anypurposewhatsoeveron the informationor opinionscontainedor

expressedin the Presentationor on the accuracy,completenessor fairnessof suchinformation andopinions. Tothe
extent permit ed by law and regulation,no undertaking,representationor warranty or other assurance,expressor
implied, is madeor givenby or on behalf of the Company,or any of its parent or subsidiaryundertakingsor the
subsidiaryundertakingsof anysuchparent

undertakingsor anyof its respectivedirectors,officers,partners,employees,agents,affiliates,
representativesor advisers,or anyother person,as to the accuracy,completenessor fairnessof the information or
opinionscontainedin the Presentation.

Noneof the Company,its affiliatesand advisers,agentsand/or anyother party undertakesor is under anyduty to
update the Presentationor to correct any inaccuraciesin any suchinformation which may becomeapparentor to
provideyou with anyadditionalinformation. Savein the caseof fraud,no responsibilityor liability isacceptedby any
suchpersonfor anyerrors,omissionsor inaccuraciesin suchinformation or opinionsor for anyloss,costor damage
sufferedor incurred,
however,arising,directlyor indirectly,from anyuseof, becauseof the relianceon,or otherwisein

connectionwith, the Presentation. In addition,no duty of careor otherwiseisowedby anysuchpersonto recipientsof
the Presentationor anyotherpersonin relationto the Presentation.

ThePresentationincludesstatementsthat are,or maybedeemedto be,forward lookingstatements. Thesestatements
arebasedon the currentviews,expectationsandassumptionsof the managementof the Companyandinvolveknown
andunknownrisksanduncertaintiesthat couldcauseactualresults,performanceor eventsto differ materiallyfrom
thoseexpressedor implied in suchstatements. Actualresults,performanceor eventsmaydiffer materiallyfrom those
described in such statements due to, among other things, changesin the general economic and competitive
environment,risksassociatedwith capitalmarkets,currencyexchangerate fluctuationsand competition from other
companies,changesin international and national laws and regulations,in particular with respectto tax laws and
regulations,affecting the Companyandother factors. TheCompanydoesnot assumeanyobligationsto updateany
forward-lookingstatements.
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