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This	  informaAon	  contained	  in	  the	  enclosed	  presentaAon	  summarizes	  
preliminary	  and	  introductory	  informaAon	  on	  RAK	  Ceramics	  PSC	  (the	  
Company).	  This	  presentaAon	  has	  been	  prepared	  for	  informaAon	  purposes	  only	  
and	  is	  not	  and	  does	  not	  form	  part	  of	  or	  consAtute	  any	  prospectus,	  offering	  
memorandum	  or	  offering	  circular	  or	  offer	  for	  sale	  or	  solicitaAon	  of	  any	  offer	  to	  
subscribe	  for	  or	  purchase	  or	  sell	  any	  securiAes	  nor	  shall	  it	  or	  any	  part	  of	  it	  
form	  the	  basis	  of	  or	  be	  relied	  on	  in	  connecAon	  with	  any	  credit	  evaluaAon	  or	  
third	  party	  evaluaAon	  of	  any	  securiAes	  or	  any	  offerings	  or	  contract	  or	  
commitment	  whatsoever.	  	  	  

The	  informaAon	  contained	  herein	  has	  been	  prepared	  by	  the	  Company.	  Some	  
of	  the	  informaAon	  relied	  on	  by	  the	  Company	  is	  obtained	  from	  sources	  
believed	  to	  be	  reliable	  but	  does	  not	  guarantee	  its	  accuracy	  or	  completeness.	  
All	  potenAal	  recipients	  of	  the	  enclosed	  presentaAon	  are	  expected	  to	  be	  aware	  
that	  the	  informaAon	  contained	  herein	  is	  preliminary	  as	  of	  the	  date	  hereof,	  
supersedes	  any	  previous	  such	  informaAon	  delivered	  and	  will	  be	  superseded	  by	  
any	  such	  informaAon	  subsequently	  delivered.	  The	  informaAon	  contained	  
herein	  is	  subject	  to	  change	  without	  noAce.	  The	  Company	  is	  under	  no	  
obligaAon	  to	  update	  or	  keep	  current	  the	  informaAon	  contained	  herein.	  No	  
person	  shall	  have	  any	  right	  of	  acAon	  (except	  in	  case	  of	  fraud)	  against	  the	  
Company	  or	  any	  other	  person	  in	  relaAon	  to	  the	  accuracy	  or	  completeness	  of	  
the	  informaAon	  contained	  herein.	  

Some	  of	  the	  informaAon	  in	  this	  presentaAon	  may	  contain	  projecAons	  or	  other	  
forward-‐looking	  statements	  regarding	  future	  events	  or	  the	  future	  financial	  
performance	  of	  The	  Company.	  These	  forward-‐looking	  statements	  include	  all	  
maZers	  that	  are	  not	  historical	  facts.	  The	  inclusion	  of	  such	  forward-‐looking	  
informaAon	  shall	  not	  be	  regarded	  as	  a	  representaAon	  by	  the	  Company	  or	  any	  
other	  person	  that	  the	  objecAves	  or	  plans	  of	  the	  Company	  will	  be	  achieved.	  
Future	  events	  are	  subject	  to	  various	  risks	  which	  cannot	  be	  accurately	  
predicted,	  forecasted	  or	  assessed.	  No	  assurance	  can	  be	  given	  that	  future	  
events	  will	  occur	  or	  that	  the	  company’s	  assumpAons	  are	  correct.	  Actual	  results	  
may	  differ	  materially	  from	  those	  projected	  and	  past	  performance	  is	  not	  
indicaAve	  of	  future	  results.	  The	  Company	  undertakes	  no	  obligaAon	  to	  publicly	  
update	  or	  publicly	  revise	  any	  forward-‐looking	  statement,	  whether	  as	  a	  result	  
of	  new	  informaAon,	  future	  events	  or	  otherwise.	  Accordingly	  all	  potenAal	  
recipients	  are	  expected	  to	  conduct	  their	  own	  due	  diligence	  on	  the	  informaAon	  
provided.	  	  

These	  materials	  are	  confidenAal	  and	  are	  being	  submiZed	  to	  selected	  
recipients	  only	  for	  the	  purpose	  described	  above.	  They	  may	  not	  be	  taken	  away,	  
reproduced	  (in	  whole	  or	  in	  part),	  distributed	  or	  transmiZed	  to	  any	  other	  
person	  without	  the	  prior	  wriZen	  consent	  of	  the	  Company.	  These	  materials	  are	  
not	  intended	  for	  distribuAon	  to,	  or	  use	  by	  any	  person	  or	  enAty	  in	  any	  
jurisdicAon	  or	  country	  where	  such	  distribuAon	  or	  use	  would	  be	  contrary	  to	  
local	  law	  or	  regulaAon	  and	  must	  not	  be	  acted	  on	  or	  relied	  on	  by	  persons	  who	  
are	  not	  relevant	  persons.	  If	  this	  presentaAon	  has	  been	  received	  in	  error	  it	  
must	  be	  returned	  immediately	  to	  the	  Company.

Disclaimer
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Founded	  by	  H.H.	  Sheikh	  

Saud	  Bin	  Saqr	  Al	  Qasimi,	  

Ruler	  of	  Ras	  Al	  Khaimah

1989

RAK	  Porcelain	  launched	  

with	  output	  of	  13.4mn	  

pieces	  per	  year

2006

First	  Ale	  plant	  started	  in	  Ras	  

Al	  Khaimah	  (RAK)	  with	  

capacity	  of	  1.7mn	  square	  

meters	  (sqm)	  per	  year

Kludi-‐RAK	  launched	  with	  

output	  of	  0.4mn	  	  pieces	  per	  

year

2007

First	  sanitaryware	  plant	  

started	  in	  RAK	  with	  

capacity	  of	  350,000	  

pieces	  per	  	  year

Further	  9	  Ale	  plants	  were	  

started	  in	  RAK	  adding	  

76mn	  sqm.	  of	  capacity

WORLD  
NO.1

1991 1993 1995-‐2009

AddiAonal	  sanitaryware	  

plants	  in	  UAE,	  Bangladesh	  

and	  India.	  Sanitaryware	  	  

output	  increases	  to	  	  4.5mn	  

pieces	  per	  year

2004-‐2008

Plants	  in	  Bangladesh,	  China,	  

Sudan,	  Iran	  and	  India	  add	  	  

Ale	  capacity	  of	  21.8mn	  sqm	  

per	  year

2000-‐2006

SAMENA	  Capital	  acquires	  

30.4%	  from	  largest	  

shareholder

2014

World's	  largest	  ceramics	  

manufacturer	  with	  115mn	  

sqm	  of	  annual	  capacity

2010

Expansion	  of	  Ales	  and	  

sanitaryware	  capacity	  in	  

Bangladesh	  and	  

sanitaryware	  in	  UAE

2015
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DISTRIBUTED	  TO	  MORE	  THAN	  150	  	  COUNTRIES

UAE 81.9

Bangladesh 8.0

India 8.0

Iran 6.0

Total 103.9

China* 5.4

Sudan	  ** 7.9

TILES	  (MN	  SQM)

UAE 0.6

Total 0.6

TAPS/	  FAUCETS	  (MN	  PCS)

UAE 24

Total 24

TABLEWARE	  (MN	  PCS)

UAE 2.7

Bangladesh 1.6

India 0.7

Total 5.0

SANITARYWARE	  (MN	  PCS)

*ProducAon	  halted.	  **ExiAng	  investment
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TILES	  CAPACITY	  UTILISATION*	  (AT	  JUNE	  2015) SANITARYWARE	  CAPACITY	  UTILISATION*	  (AT	  JUNE	  2015)

0%

25%

50%

75%

100%

UAE Bangladesh India Iran China

0.0%0.0%

96.8%

73.6%

85.7%

70%

80%

90%

100%

110%

UAE Bangladesh India

87.0%

84.6%

102.0%

*Capacity	  uAlisaAon	  rate	  calculated	  as	  producAon	  as	  a	  percentage	  of	  theoreAcal	  plant	  capacity,	  based	  on	  a	  standard	  size	  or	  unit
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AND	  A	  MAJOR	  GLOBAL	  PLAYER
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TILES	  MARKET	  PRODUCTION 
(MN	  PCS)

SANITARYWARE	  MARKET	  PRODUCTION 
(MN	  PCS)	  

TILES	  &	  SANITARYWARE	  SALES 
(US$	  MN)

Interceramic (Mexico) 

Kajaria (India)

Lasselsberger (Austria)

Arwana Citramulia (Indonesia)

Vitromex (Mexico)

San Lorenzo (Argentina)

Pamesa (Spain)

H&R Johnson (India)

Mulia (Indonesia)

Kale Group (Turkey)

Saudi Ceramics (KSA)

Dynasty (Thailand)

Cecafi (Brazil)

Rovese (Poland)

Majopar (Brazil)

Incefra (Brazil)

Lamosa (Mexico)

RAK Ceramics (UAE)

Siam Cement (Thailand)

Mohawk Ind. (USA) 210

205

115

110

63

63

61

59

57

57

53

51

50

49

49

45

44

44

40

38 Ceramica Cleopatra (Egypt)

Ferrum (Argentina)

Villeroy & Boch (Germany)

Saudi Ceramics (KSA)

Lamosa (Mexico)

Duravit (Germany)

CISA Group (Chile)

RAK Ceramics (UAE)

Corporacion  
Ceramica Lima (Peru)

Ideal St. (Belgium)

Vitra (Turkey)

Lecico (Egypt)

Rovese (Poland)

Lixil Corp (Japan)

Duratex (Brazil)

Corona (Colombia)

Sanitec (Finland)

Toto (Japan)

Kohler Group (USA)

Roca (Spain) 35.4

18

16

12

9.3

9

7

6

5.2

4.4

4

3.6

3.5

3.5

3.5

2.7

2.5

2.4

2.4

2 Vitromex (Mexico)

Saudi Ceramics (Saudi Arabia)

Mulia (Indonesia)

Kale Group (Turkey)

Duravit (Germany)

Interceramic (Mexico) 

Corona (Colombia)

Rovese (Poland)

Duratex (Brazil)

Lamosa (Mexico)

Villeroy & Boch (Germany)

Vitra (Turkey)

Siam Cement (Thailand) 

Sanitec (Finland)

Ideal St. (Belgium)

RAK Ceramics (UAE)

Roca (Spain)

Lixil Corp (Japan)

Mohawk Ind. (USA)

Toto (Japan) 4467

2677

1801

1800

877

858

804

671

571

522

488

485

482

456

446

435

378

383

340

309

Source:	  Ceramic	  World	  Review	  2014,	  company	  filings.	  

In	  2014,	  RAK	  Ceramics	  was	  the	  3rd	  largest	  producer	  of	  ceramic	  Ales	  globally	  and	  the	  13th	  largest	  sanitary	  ware	  producer.	  This	  
data	  does	  not	  reflect	  our	  sanitaryware	  capacity	  addiAon	  in	  Bangladesh	  and	  sale	  of	  our	  Sudan	  Ale	  business	  in	  2015.	  Holding	  all	  

else	  equal,	  we	  are	  10th	  largest	  sanitaryware	  player	  globally	  and	  4th	  	  largest	  Ale	  player.
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RAK	  Ceramics	  	  sells	  	  its	  products	  in	  over	  150	  countries	  but	  4	  countries	  in	  parAcular	  form	  its	  core	  markets:	  UAE,	  KSA,	  
Bangladesh	  and	  India.	  The	  company	  has	  manufacturing	  capacity	  in	  3	  of	  these	  4	  markets	  and	  is	  amongst	  the	  top	  

players	  in	  each	  of	  these	  markets.

	   UAE Saudi	  Arabia India Bangladesh

Market	  Size	  (US$mn) 	  432 194 1,478 35

RAK	  Market	  Position #1 Top	  5 Top	  10 #1

RAK	  Market	  Share 14% 4% 1% 65%

SANITARYWARE	  MARKET	  –	  PRODUCTION	  2014	  	   	   	   	  

	   UAE Saudi	  Arabia India Bangladesh

Market	  Size	  (US$mn) 860 938 735 168

RAK	  Market	  Position #1 #2 #4 #1

RAK	  Market	  Share 13% 12% 2% 22%

TILES	  MARKET	  –	  SALES	  2014

7%

9%

10%

32%

42%

RAK	  Ceramics
Saudi	  Ceramics
Al	  Forsan	  Ceramics
Al	  Anwar	  Ceramics
Others

GCC	  TILES	  MARKET	  SHARE	  BY	  CAPACITY,	  TOP	  6	  (2013)

‣ RAK	  Ceramics	  is	  the	  market	  leader	  in	  the	  GCC	  region	  with	  the	  

highest	  producAon	  capacity	  among	  its	  peers.	  The	  market	  is	  highly	  

concentrated	  with	  the	  top	  4	  players	  represenAng	  93%	  of	  the	  market

Source:	  Ceramic	  World	  Review	  2014,	  company	  filings.	  



	  	   	  	  

	  	   	  	  

TILE	  SUPPLY/DEMAND	  IN	  OUR	  FOCUS	  MARKETS
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BANGLADESH INDIA

UNITED	  ARAB	  EMIRATES SAUDI	  ARABIA
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Between	  2004	  and	  2014,	  Global	  Ale	  producAon	  and	  consumpAon*	  has	  grown	  at	  a	  CAGR	  of	  6-‐7%.	  In	  our	  4	  focus	  markets	  of	  the	  
UAE,	  KSA,	  Bangladesh	  and	  India,	  producAon	  and	  consumpAon	  grew	  at	  CAGR	  of	  12%	  during	  similar	  period.	  

Source:	  Ceramic	  World	  Review,	  Frost	  &	  Sullivan.

ConsumpAon	  CAGR	  +	  53%	  	  

ProducAon	  CAGR	  +26%	  

ConsumpAon	  CAGR	  +	  11%	  	  

ProducAon	  CAGR	  +12%	  

ConsumpAon	  CAGR	  +	  5%	  	  

ProducAon	  CAGR	  +5%	  

ConsumpAon	  CAGR	  +	  10%	  	  

ProducAon	  CAGR	  +17%	  

*ProducAon	  and	  consumpAon	  data	  in	  millions	  of	  square	  meters.	  Note	  
that	  2014	  data	  for	  UAE	  and	  Bangladesh	  is	  not	  yet	  available
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OUTLOOK	  FOR	  SOME	  OF	  OUR	  CORE	  MARKETS
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INDIA	  OUTLOOK GCC	  OUTLOOK

DEMAND	  FOR	  TILES	  IS	  
EXPECTED	  TO	  GROW	  AT	  
CAGR	  OF	  8.7%	  FOR	  

2014-‐2019.	  	  
“Ceramic	  Tiles	  Market	  in	  India	  2015-‐2019”	  by	  Technavio	  

INDIA’S	  SANITARY	  WARE	  
MARKET	  WILL	  GROW	  AT	  A	  
CAGR	  	  OF	  ABOUT	  12%	  
DURING	  2013-‐18.	  	  	  

“India	  Sanitary	  Ware	  Market	  Forecast	  &	  OpportuniAes,	  2018”	  by	  

Technavio

CERAMIC	  TILES	  MARKET	  
IN	  GCC	  TO	  GROW	  AT	  A	  
CAGR	  OF	  11.71%	  OVER	  
THE	  PERIOD	  2015-‐2019.	  	  
Tiles	  and	  Ceramics	  Market	  Assessing	  Growth	  Trends	  and	  New	  

OpportuniAes	  in	  the	  GCC	  by	  Frost	  &	  Sullivan	  

SAUDI	  ARABIA	  PROJECTED	  
TO	  REGISTER	  A	  CAGR	  OF	  

AROUND	  28%,	  
IN	  REVENUE	  TERMS,	  
DURING	  2014-‐19.	  	  

“Saudi	  Arabia	  Sanitary	  Ware	  Market	  Forecast	  &	  Opportuni8es,	  2019”	  by	  

TechSci	  Research
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YTD	  2015	  RESULTS	  OVERVIEW
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YTD	  GROSS	  MARGIN

TYD	  REVENUES	  (AED	  MN) YTD	  ADJUSTED	  NET	  PROFIT	  (AED	  MN)

0%

8%

16%

24%

32%

Core Non	  Core Total

29%

21%

31%
27%

14%

29%

9-‐mth	  '14 9-‐mth	  '15

0

750

1500

2250

3000

Tiles Sanitaryware Tableware Non	  Core Total

2331

362108336
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2335

367337

1656

9M	  '14 9M	  '15
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75

150

225

300

9-‐mth	  '14 9-‐mth	  '15

261259

Net	  Profit

‣ YTD	  total	  sales	  are	  flat	  reflecAng	  exit	  of	  Sudan	  and	  China,	  curtailed	  
producAon	  in	  Iran	  and	  currency	  related	  weakness	  in	  Europe.	  
Offseqng	  this	  was	  strength	  in	  core	  ceramics	  in	  UAE	  and	  KSA	  which	  
rose	  7.9%	  and	  11.7%	  YoY	  respecAvely.	  	  	  	  	  

‣ Margins	  expanded	  in	  core	  business	  as	  result	  of	  raw	  material	  and	  
packaging	  cost	  savings	  of	  AED33mn	  YTD	  .	  Non	  core	  margins	  rose	  from	  
strong	  	  results	  in	  construcAon	  segments	  	  

‣ Net	  income	  adjusted	  for	  hyperinflaAon	  losses	  rose	  was	  AED261mn	  vs.	  
AED259	  for	  9-‐mth	  ‘14.	  Lower	  net	  realizaAon	  reflects	  higher	  
provisioning	  and	  pre	  expansion	  costs.	  9-‐mth	  ‘15	  net	  profit	  also	  reflect	  
impact	  of	  divestments	  and	  one	  offs	  of	  AED7mn

11.1%	  net	  margin 11.2%	  net	  margin
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CORE	  MARKETS	  AS	  %	  OF	  TILE	  AND	  SW	  SALES	  (9-‐MTH	  2015) TILE	  SALES	  BY	  COUNTRY	  (9-‐MTH	  2015)

SALES	  BY	  SEGMENT	  (9-‐MTH	  2015) SANITARYWARE	  SALES	  BY	  COUNTRY	  (9-‐MTH	  2015)

33%

9%
16%

25%

17%

KSA
UAE
India
Bangladesh
Rest	  of	  World

21%

6%
1%
5%

7%

19%

18%

24%

UAE
India
Saudi	  Arabia
Bangladesh
Germany
China	  and	  Iran
Rest	  of	  GCC
Others

8%
7%

5%

14%
65%

Tiles
Sanitaryware
Tableware
ConstrucAon	  
Non	  Core

11%
5%

1%3%

7%

6%

15% 20%

31%

UAE
Bangladesh
UK
India
Saudi	  Arabia
Rest	  of	  GCC
Jordan
Italy
Germany
Others

Source:	  Ceramic	  World	  Review,	  Frost	  &	  Sullivan.
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UNITED	  ARAB	  EMIRATES INDIA

SAUDI	  ARABIA BANGLADESH

0

40
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160

Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

34.336.432.6
29.22934.1

122.3121.8120.3112.1118.1111.2

0

35

70

105

140

Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

7.18.25.8

10
10.410

94.193.893.6
116.5

104.9101.1

0

35

70

105

140

Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

7.5

9.67.8
7.5

7.7

6.3

114.7
88.984.7

70.7

8.8

87.9

Tiles Sanitaryware

0

17.5

35

52.5

70

Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

20.4
24.7

22.422.3
22

23.2

31.936.434.735.632.236.5

Shown	  in	  AED	  Millions
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TILE	  GROSS	  MARGINS SANITARYWARE	  GROSS	  MARGINS

10.0%

14.3%

18.5%

22.8%

27.0%

Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

26.9%
26.0%

25.3%

19.9%

23.6%

10.0%

19.5%

29.0%

38.5%

48.0%

Q3/14 Q4/14 Q1/15 Q2/15 Q3/15

44.8%
43.1%43.1%

44.7%
47.4%
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Q4/15	  AND	  2016	  FOCUS	  
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STRATEGIC	  PRIORITY INITIATIVES FOCUS	  FOR	  Q4/15	  AND	  2016

Revenue	  Growth Tiles	  expansion	   Bangladesh	  capacity	  to	  grow	  45%

SW	  Expansion UAE	  capacity	  to	  grow	  22%

Tableware Product	  range	  expansion	  

Integrated	  Sales Hired	  B2B	  Head	  in	  Q3	  and	  early	  efforts	  will	  focus	  on	  UAE

Branding	  and	  PosiAoning Brand	  review	  in	  progress	  with	  markeAng	  push	  in	  2016

India
Looking	  for	  new	  CEO	  to	  drive	  sales	  turnaround.	  Recently	  acquired	  minority	  interest	  bringing	  

ownership	  to	  100%

Iran
EvaluaAng	  plant	  upgrade	  and	  producAon	  restart	  if	  sancAons	  liued.	  Low	  costs	  and	  material	  

availability	  support	  using	  Iran	  as	  export	  base

Asia	  and	  US	  Markets	   Developing	  Asia	  auer	  establishing	  Singapore	  office	  and	  looking	  at	  seqng	  up	  showroom	  in	  US

Margin	  Enhancement Procurement Explore	  further	  opportuniAes	  for	  cost	  savings

Non	  Core	  OperaAons Ongoing	  turnaround	  at	  ElectroRAK	  (loss	  to	  gain	  in	  Q3/15)

Cash	  Generajon Non	  Core	  Disposals Further	  asset	  sales	  expected

Enhanced	  Control	  and	  Governance JV	  Restructuring
Looking	  to	  acquire	  full	  ownership	  of	  our	  distribuAon	  JVs	  in	  Europe	  and	  restructure	  sales	  clearly	  

along	  channels
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CAPACITY	  GROWTH	  RESUMES

18

CAPACITY	  SPENDING	  -‐	  LAST	  4	  YEARS TILE	  CAPACITY	  ADDITIONS	  BY	  SEGMENT

SANITARYWARE	  CAPACITY	  ADDITIONS	  BY	  SEGMENT

0

75

150

225

300

2011 2012 2013 2014 	  9-‐mth	  2015

2014	  CAPEX	  includes	  

AED140mn	  for	  rough	  grading	  

equipment	  

Maintenance	  CAPEX

SW	  	  Capacity	  	  
2015 2016 Timing

Cost	  
USD	  mn	  

UAE 2,700 3,294 Q1/16 22

India	   700 1065 On	  Hold 4

2015 2016 Timing
Cost	  

USD	  mn

Bangladesh 8.0 11.6 Q1/16 26.5

Shown	  in	  SQM	  millions

Shown	  in	  millions	  of	  pieces
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Disposals

Company/Assets	  disposed Total	  considerajon

RAK	  PharmaceuAcals	  Pvt	  Ltd,	  Bangladesh

RAK	  Moshfly	  Pvt	  Ltd,	  Bangladesh

15	  Townhouses	  at	  Al	  Hamra	  Village,	  RAK

LaAcrete	  RAK	  LLC,	  RAK

RAK	  Piling	  LLC,	  RAK

RAK	  Watertech	  LLC,	  RAK	  (39%	  stake	  sold)

Al	  Hamra	  Aluminium	  &	  Glass	  Industries	  LLC,	  UAE

RAK	  Gypsum	  &	  DecoraAons	  LLC,	  UAE

Total	  Proceeds	   95.5

Held

Held	  for	  Sale Year	  of	  disposal

RAK	  Ceramics	  Sudanese	  Investment	  Co.,	  Sudan Q4/2015
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ASSET	  DISPOSAL	  CYCLE	  HAS	  ROOM	  TO	  GO	  
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ASSETS	  PER	  SEGMENT	  –	  AED	  BILLIONS SUMMARY

5%
6%

6%

13%

4%

68%

Ceramics
Investment	  ProperAes
Land	  at	  Jazira	  al	  Hamra
ContracAng
Other	  Industrials
Other	  non	  industrials

‣ Assets	  outside	  of	  the	  ceramics	  business	  
are	  32%	  of	  our	  total	  assets	  but	  only	  
16%	  of	  our	  total	  revenues.	  	  

‣ Land	  contributes	  no	  income.	  

‣ We	  aim	  to	  exit	  non	  core	  businesses	  in	  
the	  next	  12-‐18	  months,	  depending	  on	  
market	  condiAons.	  
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24	  Apr	  2014	    
Ex-‐dividend	  date

15	  Jun	  2014  
SAMENA	  acquisiAon	  
completed

16	  Sep	  2014 
EFG	  Conference	  
(London)

25	  Dec	  2014 
Sale	  of	  RAK	  
Pharma	  and	  
Sudan

15	  Mar	  2015 
AED	  0.35/share	  	  
dividend	  announcement

7	  Apr	  2015 
Sale	  of	  RAK	  LaAcrete

5	  May	  2015 
Ex-‐dividend	  date

	  
Weekly	  
ATV*

VWAP**

Q3	  14 1.58	   3.55	  

Q4	  14 2.76	   3.29	  

Q1	  15 4.09	   3.62	  

Q2	  15 3.81	   3.45	  

Q3	  15 2.94 3.40
*Shown	  in	  US$	  million	    

**Shown	  in	  AED

32%

16% 5%7%
7%

32%

Samena	  Capital Sh.	  Saud	  bin	  Saqr	  Qasimi
RAK	  Royal	  Famiily RAK	  Government
InsAtuAons Retail

CURRENT	  SHAREHOLDER	  STRUCTURE

Conferences	  

✓ 5	  Sep	  2014	  HSBC–	  London	  	  

✓ 15	  Sep	  2014	  EFG	  Hermes	  –	  London	  

✓ 2	  Mar	  2015	  EFG	  Hermes	  –	  Dubai	  

✓ Sep	  2015	  EFG	  Hermes	  –	  London	  	  

✓ Sep	  2015	  Arqaam	  –	  Abu	  Dhabi	  

Nov	  2015	  BAML	  –	  Dubai	  

Nov	  2015	  HSBC	  –	  Dubai	  

Feb	  2016	  HSBC	  –	  Dubai	  

Feb	  2016	  MS	  –	  New	  York	  

Mar	  2016	  EFG	  Hermes	  –	  Dubai	  

May	  2016	  GS	  –	  Dubai	  

Analyst	  Coverage	  Inijated 
(Date:	  Broker	  –	  Target	  Price)	  

26	  Nov	  2014	  NBAD	  –	  AED	  3.98/share	  

9	  Dec	  2014	  CI	  Capital	  –	  AED	  4.60/share,	  
update	  on	  13	  Jul	  AED	  4.40/share	  

25	  Jun	  2015	   	  EFG	  Hermes	  –	  AED	  4.30/
share	  

21	  Sep	  2015	   SICO	  –	  AED	  4.20/share	   	  

In-‐House	  Investor	  Relajons	  Inijajves	  

Quarterly	  earnings	  presentaAons	  &	  
earnings	  calls	  launched	  as	  of	  Q2	  2014	  

ProacAve	  and	  targeted	  PR	  campaign;	  hired	  
Philippe	  Habeichi	  as	  Head	  of	  IR

INVESTOR	  RELATIONS	  ACTIVITIES

Weekly	  average	  traded	  value	  increased	  from	  c.USD	  1.5mn	  to	  c.USD4.1mn	  in	  Q1	  2015	  and	  USD2.9mn	  in	  Q3,	  on	  the	  back	  of	  investor	  
relaAons	  efforts	  locally	  and	  abroad.	  RAKC	  is	  currently	  trading	  at	  8.0x	  EV/EBITDA	  and	  9.5x	  P/E	  on	  LTM	  financials,	  and	  at	  1.0x	  P/B

7	  Sep	  2015 
EFG	  Conference	  
(London)

SHARE	  PRICE	  PERFORMANCE	  (JAN	  2014	  –	  CURRENT)
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Share	  Price EV	  /	  Sales EV	  /	  EBITDA P	  /	  E Net	  Debt	  /	  
(Local) (USD) M	  Cap EV LTM 2015E 2016E LTM 2015E 2016E LTM 2015E 2016E LTM	  EBITDA

Ceramics	  Producers

Ras	  Al	  Khaimah	  Ceramics	  PSC AED 3.5	   1.0	   780	   1,191	   1.4x	   1.4x	   1.4x	   7.8x	   8.4x	   7.9x	   9.3x	   9.7x	   8.7x	   2.8x	  

RAK	  Ceramics	  (Bangladesh)	  Limited BDT 63.5	   0.8	   269	   309	   4.6x	   na na 28.7x	   na na 31.2x	   na na NM

The	  Siam	  Cement	  Public	  Company	  Limited THB 462.0	   12.9	   15,534	   18,031	   1.7x	   1.7x	   1.6x	   10.7x	   10.2x	   9.9x	   13.0x	   12.5x	   11.7x	   2.4x	  

Mohawk	  Industries	  Inc. USD 180.8	   180.8	   13,362	   16,472	   2.1x	   2.0x	   1.8x	   12.4x	   11.9x	   10.2x	   23.4x	   18.0x	   15.1x	   2.3x	  

Grupo	  Lamosa,	  SAB	  de	  CV MXN 34.5	   2.2	   847	   1,100	   1.7x	   na na 8.3x	   na na 38.4x	   na na 1.9x	  

Saudi	  Ceramic	  Company SAR 53.0	   14.1	   706	   900	   2.1x	   2.1x	   1.9x	   7.5x	   7.4x	   7.2x	   9.2x	   9.3x	   9.0x	   1.7x	  

Kajaria	  Ceramics	  Limited INR 856.1	   13.1	   1,041	   1,070	   3.1x	   3.0x	   2.5x	   17.7x	   16.2x	   13.8x	   33.6x	   30.1x	   25.2x	   0.6x	  

Dynasty	  Ceramic	  Public	  Company	  Limited THB 4.0	   0.1	   728	   759	   3.8x	   3.7x	   3.5x	   13.1x	   13.6x	   12.2x	   18.4x	   19.5x	   17.4x	   0.4x	  

Al	  Anwar	  Ceramic	  Tiles	  Company	  SAOG OMR 0.3	   0.8	   245	   210	   2.4x	   2.9x	   2.6x	   7.1x	   8.5x	   7.1x	   9.5x	   11.8x	   10.5x	   NM

Eternit	  S.A. BRL 2.3	   0.6	   107	   148	   0.6x	   0.5x	   0.5x	   2.9x	   2.9x	   2.8x	   6.3x	   4.0x	   3.8x	   0.8x	  

Mean 2.2x	   2.3x	   2.1x	   10.0x	   10.1x	   9.0x	   19.0x	   15.0x	   13.2x	   1.4x	  

Median 2.1x	   2.1x	   1.9x	   9.5x	   10.2x	   9.9x	   15.7x	   12.5x	   11.7x	   1.7x	  

Sanitary	  Ware	  Producers

LIXIL	  Group	  CorporaAon JPY 2,881.0	   23.5	   6,723	   11,385	   0.8x	   0.8x	   0.7x	   11.4x	   11.2x	   9.5x	   nm nm 18.7x	   4.3x	  

Toto	  Ltd. JPY 4,450.0	   36.2	   6,095	   5,279	   1.2x	   1.2x	   1.2x	   11.0x	   11.5x	   10.1x	   22.0x	   23.9x	   21.0x	   NM

Villeroy	  &	  Boch	  AG EUR 13.4	   14.3	   379	   598	   0.5x	   0.5x	   0.5x	   6.0x	   5.2x	   4.9x	   14.3x	   15.4x	   12.9x	   0.3x	  

Rovese	  Spolka	  Akcyjna PLN 1.3	   0.3	   279	   478	   1.0x	   na na 8.5x	   na na na na na 3.6x	  

Lecico	  Egypt	  S.A.E. EGP 4.7	   0.6	   48	   117	   0.8x	   0.8x	   0.7x	   4.4x	   4.5x	   3.6x	   nm 14.5x	   7.1x	   2.9x	  

Mean 0.9x	   0.8x	   0.8x	   8.2x	   8.1x	   7.0x	   18.2x	   17.9x	   14.9x	   2.7x	  

Median 0.8x	   0.8x	   0.7x	   8.5x	   8.2x	   7.2x	   18.2x	   15.4x	   15.8x	   3.2x	  

All	  Producers

Mean 1.7x	   1.7x	   1.6x	   9.3x	   9.4x	   8.3x	   18.8x	   15.9x	   13.9x	   1.9x	  

Median 1.7x	   1.7x	   1.6x	   8.5x	   10.2x	   9.5x	   16.4x	   14.9x	   12.9x	   1.9x	  
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Investor	  RelaAons	  Contact:	  

Philippe	  Habeichi,	  CFA	  –	  Head	  of	  Investor	  RelaAons:	  philippe@rakceram.com	  

mailto:philippe@rakceram.com

