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All information included in this document is for general use only and has not been independently verified, nor does it consti tut e or form part of any 

invitation or inducement to engage in any investment activity, nor does it constitute an offer or invitation or recommendatio n t o buy or subscribe for 

any securities in the Kingdom of Saudi Arabia, or an offer or invitation or recommendation in respect of buying, holding or s ell ing any securities of 

Lumi Rental Company.

Lumi Rental Company does not warranty, express or implied, is made, and no reliance should be placed by any person or any legal en tit y for any 

purpose on the information and opinions contained in this document, or its fairness, accuracy, completeness or correctness.

This document may include statements that are, or may be deemed to be, “forward - looking statements” with respect to the Company’ s financial 

position, results of operations and business. Information on the Company’s plans, intentions, expectations, assumptions, goal s a nd beliefs are for 

general update only and do not constitute or form part of any invitation or inducement to engage in any investment activity, nor does it constitute an 

offer or invitation or recommendation to buy or subscribe for any securities in any jurisdiction, or an offer or invitation o r r ecommendation in respect 

of buying, holding or selling any securities of Lumi Rental Company.

Disclaimer 
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Introduction 
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Full Year 2025 in Brief

 

* RAV based on Q4 run -rate disclosed in operating indicators

High Quality Growth and Improved Visibility 
Lumi is executing a disciplined, return - focused growth strategy, leveraging scale, pricing discipline and balance -sheet strength  to capture 
structurally growing mobility demand in Saudi Arabia.

Financial Performance

EBITDA (SAR mn ) EBITDA Margin (%)

Revenue (SAR mn ) Net Profit (SAR mn )

Cash Flow, Operating Activities (SAR mn )

Operational Performance

Operating Revenue 
(excl. Used Car Sales)

Utilization
 (%) – Rental

Rate per Available Vehicle
 (SAR ‘000) – Rental* -  Q4

2025 47.1 2024 46.2
+1.9 %

(4.0 ppts)

2025 76.6% 2024 80.6%

+14.9 %+9.9 %

+0.5 ppts

2025

2024

2025

2024+7.7 %

+8.8 %

1549.8

1668.8
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Total Rental Revenue Per Region  (%)

Continued Expansion Across The Kingdom
Growing footprint supporting demand and accessibility throughout Saudi Arabia

Neom

Tabuk

Turaif

Al Jouf

Hail

Al Ula

Yanbu Madinah

Al 
Wajh

Jeddah

Taif

Jizan

Najran

Riyadh

Jubail

Al Ahsa

Al Baha

Baljurashi

Khamis Mushait

Dammam

Al Khobar

Downtown branch

Airport branch

FY 24 

Central 
Region

Northern 
Region

Eastern 
Region

Southern 
Region

Western 
Region

7.3 %

53.7 %

16.1%

3.3 %

19.5%

FY 25 

Central 
Region

Northern 
Region

Eastern 
Region

Southern 
Region

Western 
Region

8.0 %

49.1 %

16.3%

4.4 %

22.2 %

42  
Branches

• 16  Airport Branches  

• 26  City branches

-  Central Region

-  Northern Region

-  Western Region

-  Southern Region

-  Eastern Region
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Disciplined Fleet Growth and Optimized Mix
Stable fleet size with targeted purchases and a balanced rental to leasing composition

Revenue Growth Driven By Core 
Operating Segments

+7.7%

Total Fleet Size (Vehicles) 

+0 .8%

Purchased Vehicles 

(10.9%) annualized

Fleet Composition Key Highlights 

Net operating revenue (Leasing & Rental excl. UCS):
 +153.9m (+14.9% YoY) supporting total revenue growth 

• Growth driven by enhanced pricing and revenue per vehicle, 
rather than fleet expansion.

• Used Car Sales reflect disciplined fleet lifecycle management, not 
a core revenue driver.

Leasing

68.0%

Rental

32.0%

34,105

34,917

34,039

34,400 34,389

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

1,549.8 

102.4 
51.5 

(34.9)
1,668.8 

FY 24 
Revenue 

Leasing 
Revenue 
Growth

Rental 
Revenue 
Growth

Used Car 
Sales 

Change

FY 2025 
Revenue

2,819 2,722

1,117

2,228
2,096

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25
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Rental Segment Performance
Revenue growth driven by pricing and revenue per vehicle 

Rental Fleet Size (Vehicles) 

+6.3%

Rental Revenue (SAR Mn)

+5.2%

Rental Vehicle Utilization 

122
126

135

128 129

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Average Rental Rate Per 
Available Vehicle

Rental Revenue By Customer 
Group

Key Highlights 

• Rental revenue grew despite lower utilization, reflecting 
improved pricing and customer mix

• Fleet expansion supported revenue growth, with higher 
availability across key locations

• Average rental rates increased, offsetting utilization 
normalization

• Corporate and government customers accounted for 
~60% of revenue, supporting stability and longer rental 
durations

• Utilization trends reflect normalization from prior peaks, 
rather than demand softness

Corporate and 
Government

60.1%

Individual

39.9%

10,265 11,129 10,392 10,951 10,910

122.4 126.0 134.6 127.6 128.7

46,216 47,09
3

50,04
8

47,838 47,09
4

122.4

126.0

134.6

127.6 128.7

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

10,265

11,129

10,392

10,951 10,910

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

46,216
47,093

50,048

47,838
47,094

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

84.9%

77.9%
76.6% 76.9%

75.2%

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25
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Lease Segment Performance
Stable fleet and growing contracted leasing revenue provides enhanced forward revenue visibility over the medium term

Lease Fleet Size (Vehicles) 

(1.5%)

Lease Revenue (SAR Mn)

+8.2%

Average Lease Revenue Per 
Available Vehicle

122
126

135

128 129

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Lease Revenue By Customer 
Group

Key Highlights 

• Lease revenues remained stable, supported by long -term contracted agreements

• Fleet size broadly stable, reflecting disciplined capital deployment

• Corporate and government customers continue to dominate the mix, enhancing revenue visibility

• High renewal and contract continuity, underpinning predictable cash flows

• Leasing continues to provide a stable earnings base, complementing the more dynamic rental segment

Corporate

65.0%

Government

35.0%

+7.0%

156.7

167.0
164.4

168.5 169.7

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

23,840
23,788

23,647

23,449 23,479

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

27,023

28,055
27,723

28,615
28,928

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25
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Used Car Sales 
Used Car Sales Support Fleet Lifecycle and Capital Recycling

Sold Vehicles 

(4.3%)

Used Car Sales Revenue (SAR Mn)

+4.4%

Average Revenue And Purchase Price, Per Sold 
Vehicle (SAR Th)

Purchase Price Recovery

2,202

1,910
1,995

1,867

2,107

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

123.0

118.6
117.1

118.3

128.4

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

55.9 
62.1 58.7 63.4 60.9 

79.5
87.2 87.4 94.1 89.9

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Average Revenue Average Purchase Price

70.3% 71.2% 67.2% 67.4% 67.8%

32 35 38 41 43

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Purchase Price Recovery Average Age Vehicles Sold (months)
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Q4 2025 Q4 2024 
YoY% 

Change
FY 2025 FY 2024 

YoY % 
Change 

Revenues 426.7 402.1 +6.1% 1,668.8 1,549.8 +7.7%

Cost Of Revenue (326.2) (289.3) +12.7% (1,209.2) (1,112.0) +8.7%

Gross Profit 100.6 112.8 (10.8%) 459.5 437.8 +5.0%

G&A Expenses (39.6) (36.3) +9.1% (150.7) (144.8) +4.0%

Impairments (3.0) (1.3) - (10.3) (3.3) -

Employee Incentives - (0.8) - - (5.8) -

Other Operating Income 9.0 6.5 +39.8% 21.1 34.1 (38.1%)

Operating Expenses (33.5) (31.9) (5.2%) (139.8) (119.8) +16.7%

Operating Profit (EBIT) 67.0 80.9 (17.2%) 319.7 317.9 +0.6%

Depreciation And 
Amortization

114.7 102.4 +12.0% 444.9 384.6 +15.7%

EBITDA 181.7 183.3 +(0.9)% 764.6 702.6 +8.8%

Finance Charges (28.0) (30.6) (8.5%) (116.5) (132.9) (12.4%)

Total Finance Income / 
(Cost)

(28.0) (30.6) (8.5%) (116.5) (132.9) (12.4%)

Profit Before Zakat 39.0 50.3 (22.4%) 203.2 185.0 +9.9%

Zakat Expense (1.0) (0.8) +20.5% (5.1) (4.7) +9.5%

Net Profit For The Period 38.0 49.4 (23.1%) 198.1 180.3 +9.9%

EPS 0.7 0.9 (23.1%) 3.6 3.3 +9.9%

EBITDA Margin 42.6% 45.6% (3.0 pts) 45.8% 45.3% +0.5pts

Gross Profit Margin 23.6% 28.0% (4.5 pts) 27.5% 28.2% (0.7 pts)

Net Profit Margin 8.9% 12.3% (3.4 pts) 12.0% 11.6% +0.2 pts

Revenue Growth Across The Business
FY25 revenue increased year -on -year, with double digit net profit growth and margin 

Net Profit For The Period 
Movement YOY (SAR Mn)

+9.9%

Margins

180.3 1.8 

16.4 

(0.4)
198.1 

FY24 EBIT Movement Finance costs Zakat expense FY25

150.0 

160.0 

170.0 

180.0 

190.0 

200.0 

210.0 

220.0 

230.0 

240.0 

250.0 

12.3% 12.9% 13.0% 12.7% 8.9%

20.1% 20.2% 20.4% 20.5%
15.7%

45.6% 46.4% 46.6% 47.8%
42.6%

75.3% 74.7% 74.8% 75.8% 72.5%

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Net Profit Margin EBIT Margin

EBITDA Margin Adjusted EBITDA Margin
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Balanced Revenue Mix Supports Earnings
Recurring rental and leasing revenues continued to anchor the business, complemented by disciplined used car disposals

Total Revenue Per Segment (SAR Mn)

+6.1%

Total Revenue Segmental 
Movement YoY(SAR Mn) Q4 YoY

Total Revenue By Segment

Q4 24 (SAR Mn) Q4 25 (SAR Mn) 

156.8 167.0 164.4 168.5 169.7

122.4
125.9 134.6 127.6 128.7

123.0
118.6 117.1 118.3 128.4

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Lease Rental Used Car Sales

402.1

12.9
6.3

5.4 426.7

Q4 24 Lease Rental Used Car Sales Q4 25 

350.0

360.0

370.0

380.0

390.0

400.0

410.0

420.0

430.0

440.0

450.0
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Expense Growth Reflects Business Scale-up And Fleet Expansion
Cost Discipline Maintained Despite Fleet Growth

Total Expenses (SAR Mn)

+12.3%

Cost Of Revenue Movement YoY(SAR Mn)

+12.8%

289.3 291.1 291.0 301.0
326.2

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Cost of Revenues G&A Expenses

36.3 38.1 36.4
36.6

39.6

289
8

10
7 5

7 326

250

260

270

280

290

300

310

320

330

340

350

Total G&A Expenses Movement YoY (SAR Mn)

+11.1%

36 

(1)

2 
1 -

(2)

4 40 

30 

32 

34 

36 

38 

40 

42 

44 

Q4 24 Q4 25Cost Of 
Vehicles Sold

Salaries And 
Other Benefits

Insurance OtherDepreciation 
On Vehicles

Q4 24 Q4 25Salaries & 
Other Benefits

Depreciation & 
Amortization

Outsourced 
Services

OtherSoftware 
Expenses

Fees & 
Subscriptions
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EBITDA 

183.3

191.0
193.8

198.0

181.7

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

EBITDA Growth Sustained Amid Disciplined Capital Deployment
FY25 adjusted EBITDA increased year -on -year, while ROIC normalized as the capital base expanded to support growth

Adjusted EBITDA Return on Invested Capital 
(ROIC)*

+2.1%

(0.9%)
11.0% 10.9%

10.2%
10.6% 10.7%

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

ROIC

303.0

307.5

311.3
314.2

309.3

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

+1.5% +1.2% +0.9%
(1.6%)

+4.2% +1.5% +2.2%
(8.2%)

*ROIC is calculated as NOPAT of TTM over invested capital
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Balance Sheet Strength Improved Through Deleveraging And Equity Growth
Net debt to equity reduced to 1.06x in FY25 as liabilities declined and equity increased 16%, while total assets remained sta ble

Total Assets Movement YoY
(SAR Mn)

+1.08%

(SAR Mn) FY 2025 FY 2024 YoY % Change 

Total non -current assets 2,960.1 3,000.1 (1.3%)

Incl. Vehicles 2,816.1 2,860.0 (1.5%)

Total Current Assets 454.1 374.2 +21.4%

Incl. Trade Receivables 360.5 268.4 +34.3%

Total Assets 3,414.2 3,374.3 +1.2%

Total non -current liabilities 871.6 1,076.1 (19.0%)

incl. Long term loans 813 .3 1,013.4 (19.7%)

Total Current Liabilities 1,134.8 1,086.0 +4.5%

Incl. trade payables 338.3 398.1 (15.0%)

Total Liabilities 2,006.4 2,162 .1 (7.2%)

Share Capital 550.0 550.0 -    

Statutory and Other Reserves 55.6 55.6 -    

Retained Earnings 802.2 606.7 +32.2% 

Total Equity 1,407.8 1,212.2 +16.1% 

Net Debt to equity 1.06x 1.30x (0.25x)

3,374.3 

(43.9)

3.9 

92.1 

(12.2)
3,414.2 

Vehicles Other Non -
Current 
Assets

FY 24 FY 25Trade 
Receivables

Other 
Current 
Assets 

Total Liabilities Movement YoY 
(SAR Mn)

(7.2%)

2,162.1 

(59.8)

108.6 

(200.1) (4.4)
2,006.4 

Trade Payables Other Current 
Liabilities

FY24 Total 
Liabilities

FY25 Total 
Liabilities

Long -term 
Loans

Other Non -
current 

Liabilities
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Debt And Leverage Strengthened In FY25
Lower gross and net debt supported reductions in leverage ratios and stronger balance sheet resilience

Total Debt (SAR Mn)

(6.1%)

Net Debt (SAR Mn)

(5.7%)

Debt To Assets And Net Debt To NBV (x) Net Debt To EBITDA / Adj. EBITDA

1,609.5 1,637.9

1,805.4

1,715.1

1,511.5

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

1,580
1,605.3

1,752.7
1,695.2

1,490.1

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

0.50 0.49
0.54 0.52

0.47

0.55 0.55
0.62 0.6

0.53

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Debt to Assets Net Debt to Vehicle NBV

2.2 2.2
2.4

2.2
1.9

1.3 1.3 1.4 1.4
1.2

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Net Debt / EBITDA Net Debt / Adjusted EBITDA

+1.8% +10.2%

(11.9%)(5.0%)

+9.2%

(12.1%)(3.3%)

+1.6%
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Outlook 

Medium Term Planning Assumptions 

Metric Range 

Rental growth
~9 –11% fleet growth p.a. 

~10–12% revenue growth 

Leasing fleet growth
~10–12% fleet growth p.a. 

~11-13% revenue growth p.a.

Used Car Sales volumes ~9,000 –12,000 vehicles p.a.

Vehicle capex as % of revenue ~71–74%

NOPAT margin ~18-19%

EBITDA margin ~41-42% range

Adjusted EBITDA margin ~71-72%

Net debt / equity ~0.9x – 1.1x

Debt – Vehicle NBV ~0.47x -  0.5x

Focus On Quality - led Growth

Growth expected to be driven primarily by revenue per vehicle, 
pricing discipline, and contracted leasing revenue, rather than 
fleet expansion alone.

Improving Visibility

Leasing supported by a growing base of contracted revenue yet 
to be invoiced, providing enhanced forward revenue visibility 
over the medium term.

Disciplined Capital Allocation

Fleet investment to remain aligned with revenue growth and 
utilization trends, supporting stable cost per vehicle and resilient 
margins.

Balanced Approach To Used Car Sales

UCS to remain a fleet lifecycle and capital recycling activity, not a 
core growth driver.

Prudent Financial Profile

Continued focus on cash generation and maintaining 
conservative leverage through the cycle.
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FY2025 growth driven by 
higher -quality, contracted 
Leasing and Rental revenue

Strong cash generation 
and disciplined capital 
allocation strengthened the 
balance sheet

Clear strategy aligned with 
long -term structural growth 
and visibility

In Summary: 
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Thank you. 
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Q&A 
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