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Strong operations and higher pricing supported earnings, despite geopolitical 
disruptions

*External Sales Volume

• Plant operations remained strong, despite 
the geopolitical disruption during the 
quarter

• However, the Strait of Hormuz closure 
disrupted exports and weighed on sales 
volumes

• Rerouting Polymer shipments through 
Jeddah port to maintain outbound volumes

• Adjusted product mix to maximize  
profitability under current market 
conditions

• Higher product prices lifted spreads, driving 
margin improvement despite lower volumes

• SIIG benefited from inventory in transit, 
subsequently sold at higher realized prices

• Lower depreciation charge supported net 
profit improvement (¥96 million per quarter)
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Q1 2026

800
QoQ  -10%YoY -14%

Sales Volume (Kmt)*

266mn
YoY +748%

Share of Net Profit from Jvs

¥

Q1 2026

252mn
YoY +1,281%

Net Profit

¥

Q1 2026
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Continued commitment to safety reflected in our strong track record
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SIIG Leading Regional peer Leading Global peer

Highlights

SIIG JVs reached over 1,000 days without a Tier 1 & 1,500 days without a Tier 2 Process Safety 
Event.
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Market Updates: Regional conflict tightens feedstock availability and reshapes 
petrochemical trade flows 

Q1 2026 Earnings Presentation

• The conflict in the region has caused the removal of capacity, both from feedstock 
availability and logistics issues.

• The Strait of Hormuz disruption has curtailed oil production, tightening availability of 
critical petrochemical feedstocks

• Asian naphtha crackers facing feedstock shortages, driving higher ethylene prices and 
prompting run-rate cuts and temporary shutdowns, with knock-on pressure on olefins 
supply

• China remains comparatively resilient, supported by greater feedstock flexibility across 
CTO, MTO, and ethane-based production, alongside rising export activity

• Logistics risks remain elevated, with Strait of Hormuz exposure driving higher freight costs, 
insurance premia, and supply uncertainty

• Geopolitical stress is accelerating industry rationalization, pushing further shutdowns and 
restructuring across an already oversupplied market

Highlights Operations Financials AppendixOutlook
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Investment 
Strategy

Strengthen 
the core Diversify 

| | | |

Our two-pronged investment strategy to improve  shareholder returns and 
diversify

Invest in high return 
opportunities in the existing 
assets and sector to improve 
shareholder return

Invest in non-correlated 
sectors which provides high 
return opportunity along with 
benefits of diversification, and 
reducing cyclicity of earnings
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First diversification investment: UniBio converts natural gas into approved single-
cell protein

Q1 2026 Earnings Presentation

Water
Recycle

Vertical Loop Bioreactor

Fed into the Fermentor:
Methane, Oxygen, 
Ammonia, Minerals

Raw Biomass
Harvest

Concentrated
Biomass

Heat
Treatment

Drying and
Formulation

Fermentation:
Microbes eat methane, 
and the liquid is 
transformed to protein 
broth.

Water Removal

Upstream Downstream

• Unibio is a Danish company, that produces a cost-efficient, 
single-cell protein solution, an alternative source of protein 
approved for animal feed

• Its patented technology, the Vertical Loop Bioreactor (U-Loop® 
technology), converts carbon-rich inputs, such as natural gas, 
into protein

• Uniprotein is approved for animal feed and aquafeed in the EU, 
Japan, Thailand, India, Saudi Arabia, Russia, and Chile

• UniBio’s amino acid profile is similar to fish meal, offering a 
sustainable alternative that offers a reduced environmental 
impact

• The product has already been manufactured and has been used 
successfully in feed for aquaculture.

Highlights Operations Financials AppendixOutlook



8

| | | |

UniBio JV adds a new Saudi production platform: A 50KTPA Uniprotein plant with 
an estimated investment of US$373 million

• JV to establish a Uniprotein manufacturing unit in Saudi Arabia with 
an estimated investment of US$373 million

• Approval has been received for a 50 KTPA plant, along with a gas 
allocation of 14 mmscf of Methane 

• The project is supported by the Saudi government through the 
Shareek program and MISA

• Discussions are ongoing with financial institutions to secure project 
financing

• Construction is expected to begin in the second half of 2026, with 
operations targeted late 2028

• The project will add a new and stable cash flow stream with attractive 
growth potential

Highlights Operations Financials AppendixOutlook
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24% equity

80% stake20% stake

BioProtein LLC
Joint Venture

manufacturing plant in 
KSA
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Aromatics Segment: Export challenges partially offset by increased domestic 
offtake

*Benzene sales are internal, **Benchmark Benzene: NEA Spot (FOB S Korea); Styrene: NEA Spot (CFR China); AHM: Naphtha - Japan

Highlights

• Styrene sales volumes fell due to shipping 
constraints due to the geopolitical conflict

• Production shifted to AHM to maximize 
revenue amid strong domestic demand

• Cyclohexane volumes recovered due to 
seasonality, but market activity remains low

• Product prices surged March onwards as the 
conflict disrupted supply chains in Asia and 
Europe

Q1 2026 Earnings Presentation

Highlights Operations Financials AppendixOutlook

73

18
30

79% 9% 40%

-59%

+69% 

| Kmt; %Cyclohexane Sales; Capacity Utilization

Q1 25 Q4 25 Q1 26

192
229 237

+24%

+3% 

| KmtAHM Sales

Q1 25 Q4 25 Q1 26

874 842

1,019 1,061

658
720

Price trend**

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

Benzene Styrene Naphtha - Japan

136 120
148

91% 56% 80%

+9%

+23% 

| Kmt; %Benzene Sales; Capacity Utilization*

Q1 25 Q4 25 Q1 26

185 180
156

104% 98% 92%

-16%

-13% 

| Kmt; %Styrene Sales; Capacity Utilization

Q1 25 Q4 25 Q1 26
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Polymers Segment: Production remained strong, while sales was impacted by 
geopolitical conflict

*Benchmark PE: HDPE North-East Asia Spot Blow Molding; PP: Raffia NEA Spot

Highlights

• Overall utilization levels remained strong for 
the Polymers segment

• Sales volumes fell as the Strait of Hormuz 
closure blocked export routes

• Sales mix shifted toward local and GCC 
markets, which carried lower prices than Asia 
and Europe

• Product prices jumped from March 

• Alternative export route was established by 
transporting product from Jubail to Jeddah 
for shipment through the Red Sea

Q1 2026 Earnings Presentation
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298 291
230

105% 98% 105%

-23%

-21% 

| Kmt; %Polyethylene Sales; Capacity Utilization

Q1 25 Q4 25 Q1 26

855 863

PE price trend*

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

136 134
99

126% 123% 126%

-27%

-26% 

| Kmt; %Polypropylene Sales; Capacity Utilization

Q1 25 Q4 25 Q1 26

896 899

PP price trend*

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26
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Share of profits from JVs rebounded strongly in Q1 26

Q1 2026 Earnings Presentation

Highlights Operations Financials AppendixOutlook

Comments

• Share of profits from JVs turned positive in Q1 26 comparing to Q4 25, 
driven mainly by stronger product pricing

• Inventory repricing at distributor locations supported revenues and JV 
profitability in Q1 26

• Aromatics benefited from strong AHM margins

• Profitability was further supported by lower depreciation charge 
following useful life extension

¥ Mn Q1 2026 Q4 2025 Δ% Q1 2025 Δ%

Income Statement

Share of Profits from JVs 266 (172) - 31 +748%

General & administrative expenses (14) (25) -42% (12) +23%

Operating profit (loss) 252 (196) - 20 +1,177%

Finance income from murabaha 
deposits 3 1 +198% 9 -69%

Profit (loss) before zakat 255 (195) - 29 +792%

Zakat expense (3) 45 - (10) -72%

Net Profit 252 (150) - 18 +1,281%

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

Total comprehensive income (loss) 
for the period 252 (162) - 18 +1,281%

Earnings (Loss) per share 0.38 (0.29) - 0.02 +1,800%

269

130

148 2

162 0

(172)

(2)

| ¥ MnShare of Profits from JVs (Q-o-Q)

Q4 25 SCP JCP ADCO SPCO GPDC Unibio Q1 26
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Aromatics: Strong financial performance driven by sharp rise in product spreads

Highlights

• Revenue surged on higher product prices, 
which drove end-of-quarter accruals on 
distributor inventory

• Improved product spreads supported 
profitability, particularly in AHM

• Gross profit and net profit received an 
additional uplift from lower depreciation 
expense

Q1 2026 Earnings Presentation
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1,501
1,096

1,667

+11%

+52% 

| ¥ MnRevenue (external)

Q1 25 Q4 25 Q1 26

117

(118)

475

+306%

+502%

| ¥ MnGross Profit

Q1 25 Q4 25 Q1 26

216

(46)

502

+133%

+1,193%

| ¥ MnEBITDA

Q1 25 Q4 25 Q1 26

75

(185)

405

+440%

+318%

| ¥ MnNet Profit

Q1 25 Q4 25 Q1 26

25
101

240

+856%

+136% 

| ¥ MnCash Flow from Operations

Q1 25 Q4 25 Q1 26
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Polymers: Lower volumes weighed on topline, while profitability was driven by 
distributor inventory repricing

Highlights

• Revenue declined on lower volumes, partly 
offset by favorable end-of-quarter accruals 
reflecting higher March prices

• Profitability supported by a sharp increase in 
distributor inventory repricing 

• Operating cash flow benefited from a higher 
mix of local and GCC sales, which have 
shorter collection cycles than export 
receivables

Q1 2026 Earnings Presentation

Highlights Operations Financials AppendixOutlook

1,589
1,353

1,135

-29%

-16% 

| ¥ MnRevenue (external)

Q1 25 Q4 25 Q1 26

39

(21)

193

+393%

+1,019%

| ¥ MnGross Profit

Q1 25 Q4 25 Q1 26

233

133

260

+11%

+95% 

| ¥ MnEBITDA

Q1 25 Q4 25 Q1 26

(29)

(133)

125

-533%

+194%

| ¥ MnNet Profit

Q1 25 Q4 25 Q1 26

(180)

332

499

-378%

+51% 

| ¥ MnCash Flow from Operations

Q1 25 Q4 25 Q1 26
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2026 outlook: Prices supported by supply disruptions

Q1 2026 Earnings Presentation *Benchmark Benzene: NEA Spot (FOB S Korea); Styrene: NEA Spot (CFR China); **PE: HDPE North-East Asia Spot Blow Molding; PP: Raffia NEA Spot

Product View

Styrene 

• Supply remains constrained by Middle East force 
majeure and US maintenance shutdowns

• Prices should ease as supply comes back online 
later, and as the situation in the gulf returns to 
normal

HDPE

• Supply tightness from Middle East disruptions and 
China maintenance outages is keeping prices firm

• Strait of Hormuz closure has increased freight costs 
through rerouting

• Prices should gradually normalize as Middle East 
production recovers and new US capacity ramps 
up

Polyethylene

• Near-term prices are supported by tighter supply 
from Middle East disruptions

• Long-term pricing may remain under pressure due 
to structural oversupply and weak demand

811

1,361

672

1,132

590

1,060

| (US$/t)Aromatics Product Prices*

Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

Styrene Benzene Naptha

1,210

790

1,190

450

1,000

| (US$/t)Polymer Product Prices**

Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

Polypropylene Polyethylene Propane
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Operations adjusted to maintain feedstock utilization and capture higher pricing 
despite supply and logistics disruption

Q1 2026 Earnings Presentation

Highlights Operations Financials AppendixOutlook

• Feedstock supply and pricing are expected to remain volatile for the next few months until 
conditions normalize

• Polymers production operations continue, in line with feedstock availability, and continue 
to increase sales via west coast

• However, higher logistics costs and liquid feedstock prices will continue to impact margins 
in Q2

• Liquid production remain challenging due to storage limitation and export constraints

• Shifting most of liquid production to AHM which being sold in the local markets

• Overall, SIIG is benefitting from its agility and site integration, along with its mixed product 
and feedstock portfolio
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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.
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Thank you

Contact Us:

Investor Relations Team

Email: IR@siig.com.sa
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