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• Strong operational 
performance with high 
utilization levels in Q1

• Product prices remained 
weak, tracking the weakness 
in crude prices 

• SIIG continues to generate 
positive cash flow from 
operations

• Macroeconomic uncertainty 
and slower global growth 
estimates due to tariff war

• Studying opportunities and 
impact of potential long-term 
changes in supply chains

• Focus is to maintain strong 
operational excellence to 
protect margins

Strong operational performance in Q1 2025 offset by lower product 
margins

*External sales volumes 3

31
 -34%  year-on-year

Share of Profits from Jvs (¥ Mn)

18
 -34%  year-on-year

Net Profit (¥ Mn)

73
 -46%  year-on-year

Dividend Received from JVs
(¥ Mn)

36
 -65%  year-on-year

Cashflow from Operations
(¥ Mn)

Highlights Operations Financials AppendixOutlook

986
 +4%  year-to-date

Cash & Cash Equivalents
(¥ Mn)

893
 +33%  year-on-year

Sales Volume (Kmt)*
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Market Updates

4

US China Trade Tariffs:

• Significant uncertainty about the final tariff rates, and products that will be excluded from 
the rules

• The tariffs announcement has led to lower global GDP growth expectations, driving crude 
and petrochemical prices lower

• The tariffs will lead to higher cost for fuel imported from US by Chinese players, pushing 
their costs higher

• However, there are concerns over negative impact on end-product demand from China 
• Polyethylene trade flows from US rerouted to other markets creating surplus in certain 

regions and shortage in China

Demand and Supply

• Styrene demand remained soft during the quarter, offset by lower supply due to 
turnarounds and production outages in Europe

• Some Styrene capacity reduction in Europe
• Polymers remain oversupplied, and demand remained soft. Lower crude prices  led to  

lower fuel costs, putting pressure on prices

Red Sea situation

• Major shipping lines remain cautious and continue rerouting around the Cape of Good 
Hope

• US– Houthi ceasefire agreement along with Egypt’s Suez Canal Authority fee discount of 
15%, will attract vessels back to Suez Canal route in coming months
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Capital prioritization

5

Priority 1 Priority 2 Priority 3

Sustaining the current 
business operations

Investments  in current 
operations to maximize 
utilization of current assets

New investments in non-
correlated sectors

Essential 
Capex

Shareholder 
Returns

More value 
creation
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Sustaining the current business 
operations

Providing stable returns to 
shareholders in terms of 
dividends, share repurchases 
and capital reduction
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Continue to generate positive cash flows and maintain a solid cash 
conversion rate through the cycle

Highlights

• Generating positive cash flow from operations 
in weak environment

• Maintaining strong cash conversion 

• Diversified product portfolio

• Diversified feedstock exposure

SIIG‘s attributable cash flow from operations from JVs 6

1,424

2,282

1,841

637

1,031

836

SIIG's attributable CFO (¥ Mn) from JVs and 
conversion rate (%) 

2020 2021 2022 2023 2024 TTM 25

Polymers

Aromatics

105% 83% 138% 62% 95% 77%

Highlights Operations Financials AppendixOutlook



Q1 2025 Earnings Presentation

| | | |

ESG and sustainability Initiatives

7
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Alignment to UN SDGs

Potable water usage GHG Emissions (Thousand tons)

2022

2022

7,769

755

810

797

6,709

3,625

4,513

3,883

3,458

2023

2023

2024

2024

Hazardous waste generated Materiality Assessment

2.98 2.63 2.24
Kilolitre Kilolitre Kilolitre

2022 2023 2024

Indirect GHG emissions (Scope 2)
Direct GHG emissions (Scope 1)

Governance & Business Ethics
Occupational Health & Safety
Economic Performance
Climate Change & Energy Mngt.
Human Capital Development
Diversity, Equity & Inclusion
Resource Handling & Efficiency
Supply Chain Management
Air Quality & Emissions
Data Privacy & Security
Talent Attraction & Retention
Digitalization & Tech Advancement
Customer Experience
Waste Management
Water management
Community Engagement
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5.5
6.7

12.4

5.7

10.6

2020 2021 2022 2023 2024

Higher hours related 
to turnaround

Outstanding safety performance record

Highlights

• JVs reached over 800 days without a Tier 1 & 
more than 1,300 days without a Tier 2 Process 
Safety Event

• Continued commitment to safe working 
environment

1
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Employee Worked Hours (millions)

0.07

0

0.03

0.06

0.04

0

0.03

0

0.029

0

2020 2021 2022 2023 2024

Recordable Injury/Illness Process Safety Events

Injuries per 200,000 hours worked 



Operational Updates



Q1 2025 Earnings Presentation

| | | |

Sales distribution by products and region

* Indicates attributable revenues to SIIG 10

Highlights Operations Financials AppendixOutlook

Cyclohexane
72.6Kt, +38% YoY

Europe* 
¥592mn, +13% YoY

Asia*
¥641mn, +29% YoY

Middle East*
¥458mn, +24% YoY

Aromatics
450 Kt, +67% YoY,
¥1,416mn , +51% YoY

Polymers
443 Kt, +11% YoY,
¥1,512mn , +6% YoY

AHM 
192Kt, +37% YoY

Styrene 
185 Kt, 142% YoY

Polyethylene  
292Kt, +11% YoY

Polypropylene
136Kt, +13%

1-Hexane 
15Kt, -4% YoY
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140
188 192

+37%

+2% 

AHM Sales (Kmt) 

1Q 24 4Q 24 1Q 25

76

203 185

+142%

-9% 

Styrene Sales (Kmt) and Utilization (%)

1Q 24 4Q 24 1Q 25

53 64 73

+38%

+14% 

Cyclohexane Sales (Kmt) and Utilization (%)

1Q 24 4Q 24 1Q 25

72

133 136

+88%

+2% 

Benzene Sales (Kmt) and Utilization (%)

1Q 24 4Q 24 1Q 25

Aromatics: Strong volume growth, but lower product prices offset the top 
line growth

Highlights

• Q1 2025 Styrene sales volumes were impacted 
by logistical challenges near the end of quarter 

• Cyclohexane utilization is low on demand 
weakness

• Overall product prices remained weak on soft 
demand, but Styrene prices rose due to supply 
issues in Europe

• Aramco feedstock price was up 3% YoY. 

42% 68% 79%49% 95% 91%39% 103%

Highlights Operations Financials Appendix

100

88

100

90
100

83

Product price (Indexed to 100) *

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

Benzene Styrene Cyclohexane

* Indicates price movement from indexed level of 100

Outlook

104%
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120 114
136

+13%

+19% 

Polypropylene Sales (Kmt) and Utilization (%)

1Q 24 4Q 24 1Q 25

Highlights

• Utilization remained strong supported 
by cracker optimization 

• Polyethylene (PE) and Polypropylene 
(PP) volumes grew on QoQ basis, as Q4 
2024 was impacted by power outage

• Prices were under pressure from 
weakness in crude prices

• Overall, market remains oversupplied 
from new capacity coming from the US 
and China over the last few years

• Ethane price increased by 20% from 
Jan 1, 2025

Polymers: Improved utilization was offset by lower product margins for 
the Polymer business

12

103% 93% 105%

127% 117% 126%

Highlights Operations Financials Appendix

100 101 

PP price trend (Indexed to 100) *

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

100 
95 

PE price trend (Idexed to 100) *

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

* Indicates price movement from indexed level of 100

Outlook

264 276 292

+11%

+6% 

Polyethylene Sales (Kmt) and Utilization (%)

1Q 24 4Q 24 1Q 25
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¥ Mn 1Q 2025 1Q 2024 Δ% 4Q 2024 Δ%

Income Statement

Share of Profits (loss) from JVs 31 47 -34% (67) -147%

General & administrative expenses (12) (12) -1% (21) -45%

Operating profit (loss) 20 35 -44% (89) -122%

Finance income 9 6 +45% 9 -0%

Profit before Zakat 29 42 -31% (80) -136%

Zakat (10) (14) -26% 91 -111%

Net Profit 18 28 -34% 11 +62%

EPS 0.02 0.04 -34% 0.02 +62%

Share of profits from JVs declined due to lower margins in the Polymers 
business, tricking down to the bottom line 

14

Aromatics
+18

Polymers
-35

Highlights Operations Financials AppendixOutlook

47

31

(41)

56
3 (14)

(21)

2

SIIG Share of Net Profit Movement YoY (¥ Mn)

1Q 24 SCP JCP ADCO SPCO GPDC Unibio 1Q 25
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59

(31)

75
+28%

Net Profit (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25
(118)

333

25-92% 

Cash from Operations (¥ Mn)

1Q 24 4Q 24 1Q 25

167
115

216

+30%

+87% 

EBITDA (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25

83

8

117

+41%

+1,349% 

Gross Profit (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25

8.9% 0.6% 8.3%

Aromatics: Financial performance marred by weak product margins  

15

Highlights

• Revenues was driven by volume growth, 
offset by lower product prices

• In a weak product price environment, profit 
margins were supported by higher capacity 
utilization

• Cash flow from operating was impacted by 
unfavourable working capital movements 

NM

17.8% 8.4% 15.2%

6.3% -2.3% 5.3%

Highlights Operations Financials AppendixOutlook

935

1,370 1,416

+51%

+3% 

Revenues (external) (¥ Mn) 

1Q 24 4Q 24 1Q 25
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271

173
233

-14%

+35% 

EBITDA (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25

165

53 39

-76%

-27% 

Gross Profit (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25

Polymers: Financial performance hit by higher feedstock costs in a weak 
pricing environment 

16

Highlights

• Revenues were slightly higher on YoY basis as 
higher volumes were offset by lower product 
prices

• Profit margins declined as feedstock prices 
increased, resulting in lower margins

• Cash flow from operations was one-time 
change in sales model, creating a one month 
lag in cash inflow, which will normalize in the 
next quarter

15.4%11.7%19.0%

229 200

(180)

-179%

-190% 

Cash from Operations (¥ Mn)

1Q 24 4Q 24 1Q 25

2.8% -5.2% -1.9%
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11.6% 3.6% 2.6%

35

(78)

(29)

-184%

Net Profit (¥ Mn) and Margins (%)

1Q 24 4Q 24 1Q 25

NM

1,424 1,481 1,512
+6%

+2% 

Revenues (external) (¥ Mn)

1Q 24 4Q 24 1Q 25
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Received healthy dividends from the JVs due to low capex requirements

17
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598 61214

+2%

SCP: Investment Value  (¥ Mn)

FY 24 Share of Profit 1Q 25

377 40427

+7%

JCP: Investment Value  (¥ Mn)

FY 24 Share of Profit 1Q 25

6,693 6,675(19)

-0%

SPCo: Investment Value  (¥ Mn)

FY 24 Share of Profit 1Q 25

62
708

+13%

ADCO: Investment Value (¥ Mn)

FY 24 Share of Profit 1Q 25

350
284

7 (73)

-19%

GPDC: Investment Value  (¥ Mn)

FY 24 Profit Dividends 1Q 25
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Outlook

19

View

• Petrochemical product prices likely to be weak in the next quarter, despite easing tariff concerns

• Styrene prices likely to be stable in the next quarter, but additional capacity from China to exert downward pressure on prices in the 
long term

• Cyclohexane prices expected to be weaker in Q2 on lower Benzene prices and subdued auto demand

• AHM prices expected to be lower in the next quarter, following the weakness in naphtha and crude prices, resulting in stable margins

• Polyethylene prices under pressure from lower naphtha prices, and weakness in demand due to tariff announcement

• Global polyethylene and polypropylene overcapacity remains a challenge, with operating rates expected to continue below 80% in 
the medium term.

Highlights Operations Financials AppendixOutlook
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Planned turnaround schedule

Planned turnarounds are tentative and may change based on operational decision making 22

2026 2028 2030

Q4 2025 2027 2029

Saudi Chevron 
Phillips (SCP)

34 days

Saudi Polymers 
Co. (SPCo)

60 days

Jubail Chevron 
Phillips (JCP)

54 days

Saudi Chevron 
Phillips (SCP)

28 days

Jubail Chevron 
Phillips (JCP)

46 days

Saudi Chevron 
Phillips (SCP)

28 days

Saudi Chevron 
Phillips (SCP)

38 days

Highlights Operations Financials AppendixOutlook
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SIIG: Three decades of growth

23

Jubail Chevron 
Phillips (JCP)

50% 50%

35%65%

50% 50%

35%

65%

50% 50%Saudi Chevron 
Phillips (SCP)

Saudi Polymers 
Co. (SPCo)

Aromatics 
Distribution Co. 

(ADCo)

Gulf Polymers 
Distribution Co. 

(GPDC)

Arabian Chevron Phillips 
Petrochemical Company

National 
Petrochemical 

Company 
(Petrochem)

• Established in 1996, Saudi Industrial 
Investment Group is an investment 
holding company

• Primarily invested in petrochemical 
manufacturing assets in Saudi 
Arabia

• Successful partnership of nearly 
three decades with technology 
partner Chevron Phillips

• Operates three petchem 
manufacturing entities, and two 
distribution entities, under a joint 
venture structure

• We continue to be a top tier when it 
comes to safety, with multiple 
awards both locally and 
internationally

Highlights Operations Financials AppendixOutlook
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SIIG’s Petrochemical complex projects are complementary to each other

24

Jubail Chevron 
Phillips (JCP)

Saudi Chevron 
Phillips (SCP)

Aromatic 
Hydrocarbons 

Mixture (780Kta)

Styrene (730Kta)

Hexene-1 (100Kta)

Propylene (150Kta)

Polypropylene 
(400Kta)

Cyclohexane 
(355Kta)

Polyethylene 
(1,100Kta)

Propylene (40Kta)

Saudi Polymers 
Co. (SPCo)

Benzene 
(835Kta)

Ethylene 
(1,165kta)

Propylene
(440Kta)

ADCO
& GPDC

(Distribution)

Highlights Operations Financials AppendixOutlook
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Financial Statements – Income Statement

¥ Mn 1Q 2025 4Q 2024 Δ% 1Q 2024 Δ%

Income Statement

Share of Profits from JVs 31 (67) -147% 47 -34%

General & administrative expenses (12) (21) -45% (12) -1%

Operating profit (loss) 20 (89) NM 35 -44%

Finance income from murabaha deposits 9 9 -0% 6 +45%

Profit (loss) before zakat 29 (80) NM 42 -31%

Zakat expense (10) 91 NM (14) -26%

Net Profit 18 11 +62% 28 -34%

Other comprehensive income for the period 0 (12) -100% 0

Total comprehensive income (loss) for the period 18 (1) NM 28 -34%

Earnings (loss) per share Basic & diluted 0.02 0.02 +62% 0.04 -34%

25
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Financial Statements – Cash Flow Statement

2626

¥ Mn 1Q 2025 4Q 2024 Δ% 1Q 2024 Δ%
Cash Flow Statement
Cash flows from operating activities

Profit (loss) before zakat 29 (80) -136% 42 -31%
Depreciation 0 0 +45% 0 +13%
Share of net (profit) loss of investments accounted for using the equity 
method (31) 67 -147% (47) -34%

Finance income from murabaha deposits (9) (9) -0% (6) +45%
Provision for employee benefit obligations 1 1 +33% 1 -22%
Changes in operating assets & liabilities: (14) 13 -209% (10) +44%

Cash utilized in operations (25) (8) +223% (20) +21%
Finance income from murabaha deposits received 9 9 -0% 6 +45%
Zakat paid (21) (8) +151% (15) +37%
Employee benefit obligations paid 0 0 -100% 0
Dividends received from joint ventures 73 469 -84% 135 -46%
Zakat reimbursed to joint ventures 0 0 -100% 0

Cashflow from Operations 36 462 -92% 106 -65%
Cash flows from investing activities

Payment for purchase of property & equipment 0 (1) -100% (0) -100%
Maturities of short-term murabaha deposits 30 0 251 -88%
Placement of short-term murabaha deposits 0 10 -100% 0
Payment for investment in an associate 0 0 0
Proceeds from a related party 0 0 0

Net cash inflow (outflow) from investing activities 30 10 +210% 251 -88%
Cash flows from financing activity

Dividends paid 0 (7) -100% (370) -100%
Net cash inflow (outflow) from financing activities 0 (7) -100% (370) -100%
Net increase in cash & cash equivalents 67 464 -86% (13) -604%
Cash & cash equivalents at beginning of the period 919 455 +102% 576 +60%
Cash & cash equivalents at end of the period 986 919 +7% 563 +75%

Highlights Operations Financials AppendixOutlook
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Financial Statements – Balance Sheet

¥ Mn 1Q 2025 4Q 2024 Δ% 1Q 2024 Δ%
Balance Sheet
Property & equipment 2 2 -11% 2 -3%
Investments accounted for using the equity method 5 8,288 8,330 -1% 8,939 -7%
Other assets 8 6 +20% 5 +49%
Total Non-current assets 8,298 8,338 -0% 8,946 -7%
Prepayments & other current assets 15 9 +72% 6 +162%
Due from related parties 806 806 +0% 903 -11%
Short-term murabaha deposits 0 30 -100% 0
Cash & cash equivalents 986 919 +7% 563 +75%
Total current assets 1,806 1,763 +2% 1,471 +23%
Total assets 10,103 10,101 +0% 10,417 -3%
Share capital 7,548 7,548 +0% 7,548 +0%
Share premium 7,971 7,971 +0% 7,971 +0%
Acquisition reserve (6,349) (6,349) +0% (6,349) +0%
Retained earnings 683 665 +3% 881 -22%
Total equity 9,853 9,835 +0% 10,050 -2%
Employee benefit obligations 29 28 +3% 26 +11%
Accrued & other liabilities 37 43 -15% 36 +1%
Due to a related party 0 0 0
Zakat provision 185 195 -5% 304 -39%
Total current liabilities 221 238 -7% 340 -35%
Total Liabilities 251 267 -6% 367 -32%
Total Equity & liabilities 10,103 10,101 +0% 10,417 -3%

27
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Disclaimer

Saudi Industrial Investment Group (Company), prepared this presentation on a proprietary basis as general background information about the activities of company.  The information 
contained herein is given in summary form and for discussion purposes only.  Some of the information that is relied upon by company is obtained from sources believed to be reliable, but 
company (nor any of its directors, officers, employees, agents, affiliates or subsidiaries) does not guarantee the accuracy or completeness of such information and disclaims all liability or 
responsibility for any loss or damage caused by any act taken as a result of the information.  This presentation including the information covered therein is not intended either to be relied 
upon or construed as an advertisement for, or an offer, solicitation or invitation to sell or issue, or to subscribe, underwrite or otherwise acquire any securities in any jurisdiction.  It should and 
must not be treated as giving tax, legal, investment or other specialist advice or a recommendation to investors or potential investors and does not take into account the investment 
objectives, financial situation or needs of any particular investor. Neither shall any part of this information nor the fact of its distribution form part of or be relied on in connection with any 
contract or investment decision or commitment relating thereto, nor does it constitute a recommendation regarding the subject of this presentation.

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe 
any such restrictions. 

This document and any materials distributed in connection with this document are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident 
or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any 
registration or licensing within such jurisdiction.

All statements included in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives 
of management for future operations (including development plans and objectives) are forward-looking statements and may thus include words like "anticipate", "believe", "intend", 
"estimate", "expect", "will", "may", "project", "plan" and such other words of similar meaning.  Such forward-looking statements are based on numerous assumptions regarding present and 
future business strategies and the relevant future business environment. Any forward-looking statements speak only as of the date of this presentation and company expressly disclaims to 
the fullest extent permitted by law any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in 
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. Due to rounding, numbers and percentages presented 
throughout this presentation may not add up precisely to the totals provided.

Company is not under any obligation to update, complete, amend, revise or keep current the information contained herein, and any opinions expressed herein are subject to change 
materially without notice. Accordingly, no representation or warranty, express or implied, is or will be made by company , their respective advisors or any such persons’ directors, officers or 
employees, or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on them will be at your 
sole risk.  Investors must rely solely on their own examinations of the relevant documentation in making a determination as to whether to invest in the securities described.  An investor 
should seek independent professional advice when deciding if an investment is appropriate. Securities that may be discussed herein may not be suitable for all investors. Investors are 
required to make their own independent investigation and appraisal of the business and financial condition of company and its subsidiaries, the nature of the securities and the merits or 
suitability of the securities or any transaction to any investor’s particular situation and objectives, including the possible risks and benefits of purchasing any securities. Any such 
determination should involve an assessment of the legal, tax, accounting, regulatory, financial, credit or other related aspects of the offering or the securities. Without prejudice to the 
foregoing, company , their advisors and any such persons’ directors, officers or employees expressly disclaim any liability whatsoever, in negligence or otherwise, for any loss howsoever 
arising, directly or indirectly, from use of, or reliance on, this presentation or its contents or otherwise arising in connection therewith.

28
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Thank you

Contact Us:

Investor Relations Team

Email: IR@siig.com.sa
Phone: +966 11 279 2522 – Ext 305


	Slide Number 1
	Table of Contents
	Strong operational performance in Q1 2025 offset by lower product margins
	Market Updates
	Capital prioritization
	Continue to generate positive cash flows and maintain a solid cash conversion rate through the cycle
	ESG and sustainability Initiatives
	Outstanding safety performance record
	Slide Number 9
	Sales distribution by products and region
	Aromatics: Strong volume growth, but lower product prices offset the top line growth
	Polymers: Improved utilization was offset by lower product margins for the Polymer business
	Slide Number 13
	Share of profits from JVs declined due to lower margins in the Polymers business, tricking down to the bottom line 
	Aromatics: Financial performance marred by weak product margins  
	Polymers: Financial performance hit by higher feedstock costs in a weak pricing environment 
	Received healthy dividends from the JVs due to low capex requirements
	Slide Number 18
	Outlook
	Slide Number 20
	Slide Number 21
	Planned turnaround schedule
	SIIG: Three decades of growth
	SIIG’s Petrochemical complex projects are complementary to each other
	Financial Statements – Income Statement
	Financial Statements – Cash Flow Statement
	Financial Statements – Balance Sheet
	Disclaimer
	Slide Number 29



