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26.4%

28.8%
28.0%

29.3%
30.1%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

79.9%
76.5% 75.3% 74.7% 74.8%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Margin was impacted by higher cost of vehicles sold and 
increased provisions for receivables, with no discretionary 
supplier rebates during the quarter.

Adjusted EBITDA1 margin (%)

360 403 402 412 416

+15%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Solid revenue performance was driven by steady expansion 
in the Lease and Rental segments, supported by stronger 
demand and healthy pricing.

Revenue (¥ Mn)

46 40
49 53 54

+18%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Net profit grew on the back of improved operating 
leverage, tight cost discipline, and lower financing costs 
versus the prior-year period.

Net profit (¥ Mn)

77.3%
80.9%

84.9%

77.9% 76.6%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Rental utilization remained steady, reflecting strong 
corporate demand and continued efforts to enhance fleet 
efficiency and allocation.

Rental, vehicle utilization (%)

1 Adjusted EBITDA = EBITDA + Cost of vehicles sold
Note: Figures and percentages in this document may not precisely total due to rounding

Executing growth strategy with disciplined delivery in 2Q 2025
Lease and Rental momentum, improved operating leverage, and lower finance costs support 18% net profit growth

33,518 33,488 34,105 34,917 34,039

+2%

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Fleet growth was led by the Lease segment, supported by 
continued demand for long-term mobility solutions across 
Saudi Arabia.

Gross margin increased year-on-year, supported by solid 
pricing, strong utilization, and a more favourable revenue 
mix across key segments.

Total fleet size (vehicles)

Gross profit margin (%)
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Business Segments 
Performance

1
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1,091

2,341

2,819 2,722

1,117

+2%

+115% +20% -3% -59%

2Q 2025Purchased vehicles (over the period)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

33,518 33,488 34,105 34,917 34,039

+2%

-0% +2% +2% -3%

2Q 2025Total fleet size (vehicles)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

22,657 22,571 23,840 23,788 23,647

+4%

-0% +6% -0% -1%

2Q 2025Lease fleet size (vehicles)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

10,861 10,917
10,265

11,129
10,392

-4%

+1% -6% +8% -7%

2Q 2025Rental fleet size (vehicles)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Focused fleet strategy supports growth
Lease fleet expanded 4% year-on-year, maintaining overall fleet size amid tactical rental optimization
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Resilient rental performance supported by pricing and utilization
Solid revenue growth delivered through higher pricing, strong corporate demand, and a presence across key KSA locations

Key highlights of 2Q 2025

• 10.4 thousand vehicles in the Rental segment, 
featuring a modern and well-diversified fleet.

• Rental revenue increased by 19% year-on-year.

• Vehicle utilization rate amounted to 76.6%.

• 41 branches across KSA, including both airport and 
city locations.

• The Corporate segment was the key driver of 
revenue, accounting for 60.3% of total revenue.

2Q 2025

1 Based on the average number of vehicles, annualized for quarterly numbers

1

10,861 10,917
10,265

11,129
10,392

-4%

+1% -6% +8% -7%

2Q 2025Rental fleet size (vehicles)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

41 42
46 47

50

+21%

+2% +10% +2% +6%

2Q 2025Average rental rate per available vehicle (¥ Th)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

114 114
122 126

135

+19%

+1% +7% +3% +7%

2Q 2025Rental revenue (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

77.3%
80.9%

84.9%

77.9% 76.6%

2Q 2025Rental, vehicle utilization (%)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Individual
33.4%

Corporate
60.3%

Government
4.3%

Seera Group 
Holding

2.1%

Total rental revenue by customer (%)
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41
Total branches

2Q 2025

Expanding nationwide reach through a strong branch network
The current footprint provides dense coverage across key population hubs, airports, and industrial cities

16 airport branches 
25 city branches

The extensive branch 
network is a key driver of 
growth and development

Neom
Tabuk

Turaif

Al Jouf

Hail

Al Ula

Yanbu Madinah

Al 
Wajh

Jeddah

Taif

Khamis 
Mushait

Jizan

Al Baha

Najran

Riyadh

Jubail

Dammam

Al Khobar

Al Ahsa

Downtown branch

Airport branch

4 in-house workshops 22 mobile workshops 750+ third-party workshops

2Q 2025

14.7%

48.4%

25.6%

4.1%

7.2%

Total revenue from rental region composition (%)

Central Region

Northern Region

Western Region

Southern Region

Eastern Region
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24
27 27 28 28

+18%

+13% +2% +4% -1%

2Q 2025Average lease revenue per available vehicle (¥ Th)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Solid lease revenue momentum driven by pricing and mix
Fleet held broadly flat while revenue advanced double-digit, as performance was supported by improved pricing and customer mix

2Q 2025

1 Based on the average number of vehicles, annualized for quarterly numbers

1

22,657 22,571 23,840 23,788 23,647

+4%

-0% +6% -0% -1%

2Q 2025Lease fleet size (vehicles)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

134
150 157

167 164

+23%

+12% +4% +7% -2%

2Q 2025Lease revenue (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Corporate, 64.3%

Government, 35.4%

Seera Group Holding, 
0.3%

Total lease revenue by customer (%)
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75

58 56
62

59

106

83
79

87 87

Average revenue and purchase price, per sold vehicle (¥ Th)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Average revenue Average purchase price

1,518

2,371
2,202

1,910 1,995

+31%

+56% -7% -13% +4%

2Q 2025Sold vehicles (over the period)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Strong sales volumes offset weaker pricing dynamics
Used vehicle sales increased despite pressure on unit prices, reflecting a temporary adjustment in sales mix

1 Based on the average number of sold vehicles, annualized for quarterly numbers

113

139
123 119 117

+3%

+22% -11% -4% -1%

2Q 2025Used car sales revenue (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

2Q 20251

32 31 32

35
38

33

Average age of vehicles sold, months
Adjusted Average age of vehicles sold, months

70.1% 70.7% 70.3%
71.2%

67.2%

69.0%

2Q 2025Purchase price recovery (%)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25
Purchase price recovery
Adjusted Purchase price recovery

Purchase price recovery impacted by the sale of 289 older vehicles in the quarter. Excluding 
these, the adjusted recovery rate is 69% at 33 months average age.
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Financial Overview

1
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2Q 2025

¥ Mn 1H 2025 1H 2024 YoY, % 2Q 2025 2Q 2024 YoY, %

Revenues 828 745 +11% 416 360 +15%

Cost of revenue (582) (536) +9% (291) (265) +10%

Gross profit 246 209 +18% 125 95 +31%

G&A expenses (74) (70) +6% (36) (37) -2%

Provisions (7) (1) +5.9x (6) 0 NA

Employee incentive 0 (4) NA 0 (2) NA

Other operating income 4 28 -87% 2 27 -94%

Operating profit (EBIT) 168 161 +5% 85 83 +2%

Depreciation & amortization 217 184 +18% 109 97 +13%

EBITDA 385 345 +12% 194 180 +8%

Adjusted1 EBITDA 619 582 +6% 311 288 +8%

Total finance income / (cost) (58) (67) -14% (29) (36) -18%

Profit before zakat 110 93 +18% 56 47 +17%

Zakat expense (3) (3) -1% (1) (1) -4%

Net profit for the period 107 91 +18% 54 46 +18%

EPS 1.95 1.65 +18% 0.99 0.84 +18%

EBITDA Margin 46.5% 46.3% +0.2 ppt 46.6% 49.9% -3.4 ppt

Gross profit Margin 29.7% 28.0% +1.6 ppt 30.1% 26.4% +3.6 ppt

Net profit Margin 13.0% 12.2% +0.8 ppt 13.0% 12.8% +0.3 ppt

Strength in core operations drives resilient earnings performance
Net profit rose 18% year-on-year in 2Q 2025, driven by strong gross profit expansion and lower financing costs

1 Adjusted EBITDA = EBITDA + Cost of vehicles sold
2 Other OpEx includes Impairment loss on trade and other receivables, Employee incentive, and Other operating income / (expenses)

2

46 54
56

1
7 0

(26)
(29)

+18%

+15% +10% -2% -115% -18% -4%

2Q 2025Net profit for the period movement YoY (¥ Mn)

2Q 24 Revenues Cost of
revenue

G&A
expenses

Other OpEx Finance cost Zakat
expense

2Q 25

12.8% 10.0% 12.3% 12.9% 13.0%

23.1%
19.0% 20.1% 20.2% 20.4%

49.9%
43.2% 45.6% 46.4% 46.6%

79.9% 76.5% 75.3% 74.7% 74.8%

Margins (%)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Net profit Margin EBIT Margin EBITDA Margin Adjusted EBITDA Margin
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37.1% 31.5%

31.4%

39.5%
32.4%

28.1%

Total revenue by segment (%)

Lease

Rental

Used Car Sales

Balanced revenue contribution across core operating segments supports topline expansion
Total revenue rose 15% year-on-year in 2Q 2025, with strong contributions from Lease and Rental, while segment mix remained stable

2Q 2024 2Q 2025

134

150 157
167 164

360

403 402
412 416

114

114 122 126 135

113

139
123 119 117

+15%

2Q 2025Total revenue from contracts with customers  (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Lease

Rental

Used Car Sales

360

416
31

21 4

+15%

+23% +19% +3%

2Q 2025Total revenue segmental movement YoY (¥ Mn)

2Q 24 Lease Rental Used Car Sales 2Q 25
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265

287 289 291 291
302

325 326 329 327

37 38 36 38 36

+8%

2Q 2025Total expenses breakdown (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Total Cost of revenues

Total General & administrative expenses

Expenses rise driven by operational scale-up and enhanced customer service
Total expenses rose 8% year-on-year in 2Q 2025, driven by cost of revenue, while G&A expenses declined 2% on lower outsourcing & subscription costs

1

1 Total expenses include cost of revenues and G&A expenses.

265
291

9 11 7 1

(3)

+10%

+9% +13% +36% +6% -7%

2Q 2025Total Cost of revenues movement YoY (¥ Mn)

2Q 24 Cost of
vehicles sold

Depreciation
on vehicles

Salaries &
other benefits

Insurance Other 2Q 25

37 362 2 0

(2) (2) (0)

-2%

+141% +78% +1% -38% -55% -0%

2Q 2025Total General & administrative expenses movement YoY (¥ Mn)

2Q 24 D&A Software
expenses

Salaries &
benefits

Outsourced
Services

Fees &
subscriptions

Other 2Q 25
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288
308 303 308 311

+8%

+7% -2% +2% +1%

2Q 2025Adjusted EBITDA (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Strong earnings growth and return profile sustained in 2Q 2025
Continued profitability supports strong return ratios and capital efficiency

2Q 20251

2 2

Adjusted ROAE and ROIC exclude the impact of a ¥ 5.6 million non-recurring provision for trade 
receivables in 2Q 2025.

1 Adjusted EBITDA = EBITDA + Cost of vehicles sold

16.8%

14.1%

16.7%
17.2%

16.8%

18.5%

11.4%

10.2%

11.2% 11.3%
11.0%

11.7%

Return metrics (%)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

ROAE Adj. ROAE ROIC Adj. ROIC

180 174 183 191 194

+8%

-3% +5% +4% +1%

2Q 2025EBITDA (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25
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3,374
3,473117 24

(38) (4)

+3%

2Q 2025Total assets movement YTD (¥ Mn)

FY 24 Vehicles Other Non-
Current Assets

Trade receivables Other Current
Assets

2Q 25

Consistent balance sheet structure
Growth in current assets offset lower vehicle investments, while liabilities remained flat year-to-date

¥ Mn 2Q 2025 FY 2024 YtD % Change

Total Non-Current Assets 2,958 3,000 -1%

incl. Vehicles 2,822 2,860 -1%

Total Current Assets 516 374 +38%

incl. Trade receivables 386 268 +44%

Total Assets 3,473 3,374 +3%

Total Non-Current Liabilities 1,095 1,076 +2%

incl. Long-term loans 1,022 1,013 +1%

Total Current Liabilities 1,059 1,086 -3%

incl. Trade payables 212 398 -47%

Total Liabilities 2,154 2,162 -0%

Share capital 550 550 +0%

Retained earnings 714 607 +18%

Other reserves 56 56 -0%

Total Equity 1,320 1,212 +9%

Net Debt1 to Equity 1.3x 1.3x -

Current liabilities Non-current liabilities

Non-current Assets Current Assets

1 Net Debt = Long-term loans + Current portion of long-term loans - Cash and cash equivalents

2,162 2,154159 9 10

(186)

-0%

2Q 2025Total liabilities movement YTD (¥ Mn)

FY 24 Trade payables Other current
liabilities

Long-term loans Other non-
current liabilities

2Q 25
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0.6 0.5 0.5 0.5 0.5

1.6
1.4

1.3 1.3 1.3

Debt to assets and net debt to equity (x)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Debt to Assets Net Debt to Equity

1.9
1.5

1.3 1.3 1.4

3.2
2.6

2.2 2.2 2.4

Net debt to EBITDA/Adj.EBITDA (x)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Net Debt/Adj. EBITDA Net Debt/EBITDA

1,850
1,708 1,610 1,638

1,805

-2%

-8% -6% +2% +10%

2Q 2025Total debt (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Balanced funding approach sustained
Stable leverage profile maintained alongside ongoing business growth

2Q 20252Q 2025

1,823
1,648 1,580 1,605

1,753

-4%

-10% -4% +2% +9%

2Q 2025Net debt (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Net debt remains fully covered by just 1.4 times annualized adjusted EBITDA, reflecting strong 
capacity to meet financial obligations from core earnings.

Lumi maintains a solid balance sheet, with each 0.5 riyal of liabilities supported by one riyal of 
assets – reflecting sound capital structure and strong asset backing.
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Resilient liquidity in the face of ongoing fleet growth
Investment activity remained high, with sufficient cash generated and financing in place to support business needs

¥ Mn 1H 2025 1H 2024 YoY % 2Q 2025 2Q 2024 YoY %

Profit after Zakat 107 91 +18% 54 46 +18%

Non-cash adjustments 523 498 +5% 265 245 +8%

Working capital changes (320) (559) -43% (284) (347) -18%

Cash flow, operating activities 311 30 +10.0x 35 (56) NA

Investments in vehicles, net (379) (449) -16% (136) (115) +18%

Zakat, interest & end-of-service benefits (62) (67) -8% (33) (38) -14%

Net cash, operating activities (130) (486) -73% (134) (210) -36%

Net cash, investing activities (14) (8) +77% (5) (6) -14%

Net cash, financing activities 168 479 -65% 159 203 -22%

Net changes in cash & equivalents 23 (15) NA 20 (12) NA

115

190

318

244

136

+18%

+65% +68% -23% -44%

2Q 2025Investments in vehicles, net (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

(56)

422 433

276

35NM +3% -36% -87%

2Q 2025Cash flows generated from operating activities (¥ Mn)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

30 53168

(130) (14)

+79%

2Q 2025Cash & cash equivalents movement YoY (¥ Mn)

4Q 24 Net CF from
operating activities

Net CF from
investing activities

Net CF from
financing activities

2Q 25
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Q&A

1
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1

Lumi Rental Company Investor Relations
investors@lumirental.com
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mailto:investors@lumirental.com
mailto:investors@lumirental.com
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Disclaimer

All information included in this document is for general use only and has not been independently verified, nor does it 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 the Kingdom of Saudi Arabia, or an offer or invitation or recommendation in respect of buying, holding or selling 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 entity 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, goals and 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 or recommendation in respect of
buying, holding or selling any securities of Lumi Rental Company.

20
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