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Key Highlights, 
Strategy & Operations
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Significant strategic achievements and robust financial performance, underpinning Lumi’s leadership in 
the mobility sector

Financial highlights
• Robust revenue growth in all business segments

• Sustainable business model through balanced revenue 
contributions

• Significant EBITDA and Net income expansion

• Strategic investments in fleet expansion 
predominantly debt-financed

• Strong return on invested capital

Operational & Strategic Progress
• Active fleet growth, expansion of branch network

• Market share gains

Revenues by segment (SAR Mn)

1,106
in 2023

409
221

600
808

1,751

+44%

CAGR

Investments in Vehicles (SAR Mn)

2019 2020 2021 2022 2023

36

<

Total branches

FY 2023

5y-CAGR

37%

<

Revenues

33k

<

Total fleet size

FY 2023

Lease

62.7%

Rental

37.3%

Lease

389

Rental

370

Used Car 

Sales

347

205 310 370
582

775

+39%

CAGR

Adjusted EBITDA (SAR Mn)

2019 2020 2021 2022 2023

30 50
106

144 161

+53%

CAGR

Net proft (SAR Mn)

2019 2020 2021 2022 2023

9.7%
8.1%

14.8%
16.5%

12.3%

Return on Invested Capital (%)

2019 2020 2021 2022 2023
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Raising 
money

Selling 
cars

Dynamic and integrated business model in the Kingdom's mobility sector, offering a comprehensive suite 
of car rental, leasing, and used car sales services

Lumi’s strategic growth pillars

• Fleet Expansion

• Branch network growth

• Leveraging the growth opportunities 
arising from Vision 2030 projects. 

Focus on the partnerships and 
collaborations development

Renting
cars

Buying 
cars
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Lumi demonstrated strong growth across all operational segments, underpinned by 
a strategic expansion of fleet and an enhanced focus on customer service and digital transformation

Lease

Rental

Used Car Sales

B2B model | Offered for 2 – 5 Years

B2C and B2B model | Offered for short-term

B2C and B2B model
Disposal of lease and rental vehicles

3-4 years cycle 
Flexible & customizable fleet 
Hedging transportation costs for clients

Sales through private bids & car showrooms
Maintain operational fleet efficiency 
Reduce dependency on intermediaries
Maximize purchase price recovery

2 years cycle 
Standardized fleet 
Acceleration through digitalization

21K vehicles in fleet +49% vs. 2022

SAR 389 Mn revenue in 2023
+30% vs. 2022

240 clients +10% vs. 2022

12K vehicles in fleet +50% vs. 2022

SAR 370 Mn of revenue in 2023
+33% vs. 2022

101 corporate & government clients +9% vs. 2022

5.7K cars sold

SAR 347 Mn revenue in 2023
+69% vs. 2022

1.5Y – average fleet age vs. 2.1Y in 2022

1.0Y – average fleet age vs. 1.3Y in 2022
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Constantly growing fleet both in lease and rental segment

11,182 12,041

16,666

22,296

33,253

+31%

CAGR

+8% +38% +34% +49%

FY 2023Total fleet size (vehicles)

2019 2020 2021 2022 2023

6,240

8,832
10,849

14,007

20,847

+35%

CAGR

+42% +23% +29% +49%

FY 2023Lease fleet size (vehicles)

2019 2020 2021 2022 2023

4,942

3,209

5,817

8,289

12,406

+26%

CAGR

-35% +81% +42% +50%

FY 2023Rental fleet size (vehicles)

2019 2020 2021 2022 2023

Lease
62.7%

Rental
37.3%

Fleet composition (%) FY 2023
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Rental segment: maintained focus on fleet modernization, ensuring that Lumi’s rental vehicles remain 
among the newest in the market to guarantee customer satisfaction and safety

Key highlights

• Growing modern and well-diversified fleet

• High-quality & customized service, including: 

• extra insurance, 

• unlimited mileage, 

• one-way and cross-boarder rentals, 

• flexible drop-off and other.

• Wide network of the airport and city branches.

• Digital channels to streamline the customers’ journey.

4,942

3,209

5,817

8,289

12,406

+26%

CAGR

-35% +81% +42% +50%

FY 2023Rental fleet size (vehicles)

2019 2020 2021 2022 2023

142
123

184

279

370

+27%

CAGR

-14% +49% +52% +33%

FY 2023Rental revenue (SAR Mn)

2019 2020 2021 2022 2023

82.2%

61.7%

75.2% 74.7%

65.1%

FY 2023Rental, Vehicle Utilization (%)

2019 2020 2021 2022 2023

Individual

49%
Corporate

46%

Government

3%

Seera Group 

Holding

2%

Total rental revenue by customer (%)

35

30

41 40
36

+0%

CAGR

-15% +35% -3% -10%

FY 2023Average rental rate per available vehicle (SAR Mn)

2019 2020 2021 2022 2023
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Gradual branch expansion and infrastructure development across the Kingdom

36 <

Total branches

FY 2023

The branch network 
expansion is a significant 
initiative for development

40
in 2024

14 airport branches 
22 city branches

19%

50%

21%

4%
6.4%

Total Revenue From Rental Region Composition (%)

Central Region

Northern Region

Western Region

Southern Region

Eastern Region

3 in-house workshops 10 project-based workshops 700+ third-party workshops
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6,240

8,832
10,849

14,007

20,847

+35%

CAGR

+42% +23% +29% +49%

FY 2023Lease fleet size (vehicles)

2019 2020 2021 2022 2023

108

198

254

299

389

+38%

CAGR

+84% +28% +18% +30%

FY 2023Lease revenue (SAR Mn)

2019 2020 2021 2022 2023

Lease segment: strong corporate base and fleet expansion

22

26 26
24

22

+1%

CAGR

+22% -2% -7% -7%

FY 2023Average lease revenue per available vehicle (SAR Mn)

2019 2020 2021 2022 2023

Corporate, 65%

Government, 34%

Seera Group Holding, 

1%

Total lease revenue by customer (%)
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63.0%

69.0%

66.0%

74.0%
72.0%

FY 2023Purchase price recovery (%)

2019 2020 2021 2022 2023

Purchase price recovery

28

25

34 35 36

Average age of vehicles sold, months

1,846

2,968

1,976

3,568

5,665

+32%

CAGR

+61% -33% +81% +59%

FY 2023Sold vehicles (over the period)

2019 2020 2021 2022 2023

67

109
84

205

347

+51%

CAGR

+63% -23% +144% +69%

FY 2023Used car revenue (SAR Mn)

2019 2020 2021 2022 2023

Used Car Sales: impressive growth thanks to strategic fleet management and favourable market 
conditions 

36 37
43

58
61

+14%

CAGR

+1% +16% +35% +7%

FY 2023Average revenue per sold vehicle (SAR Th)

2019 2020 2021 2022 2023
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Substantial investments in vehicles aligns with the company's strategic initiatives for fleet expansion and 
market share gain

409

221

600

808

1,751

+44%

CAGR

-46% +172% +35% +117%

FY 2023Investments in Vehicles (SAR Mn)

2019 2020 2021 2022 2023

1,846

2,968

1,976

3,568

5,665

6,161

3,827

6,601

9,205

16,622

Cars purchased and sold (number of vehicles)

2019 2020 2021 2022 2023

Sold vehicles (over the period)

Purchased vehicles (over the period)
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FY 2023 Financial 
Overview

1
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Sustainable growth of revenue and net profit driven by best-in-class strategy execution

FY 2023

1 Adjusted EBITDA = EBITDA + Cost of vehicles sold

9.3% 11.7%

20.3%

18.4% 14.5%
11.1%

12.7%

20.0% 22.0% 21.1%

45.4%
50.6%

59.4%
55.9%

45.5%

64.6%

72.1% 70.9%
74.3%

70.1%

Net Profit Margin (%)

2019 2020 2021 2022 2023

Net profit Margin EBIT Margin EBITDA Margin Adjusted EBITDA Margin

144 161

323

20

(202)
(60)

(44) (20)

+12%

+41% +39% +68% +180%

FY 2023Net Profit for the Period Movement YoY (SAR Mn)

FY 22 Revenues Cost of
revenue

Operating
expenses

Finance cost Employee
incentive

Other FY 23

SAR Mn FY 2023 FY 2022 YoY % 4Q 2023 4Q 2022 QoQ %

Revenues 1,106 783 +41% 314 258 +22%

Cost of revenue (725) (523) +39% (201) (167) +20%

Gross profit 381 260 +46% 113 91 +24%

Operating expenses (147) (88) +68% (63) (38) +64%

incl. IPO incentive (20) 0 NA (5) 0 NA

Operating profit (EBIT) 233 173 +35% 50 52 -5%

Depreciation & amortization 270 265 +2% 54 61 -13%

EBITDA 503 437 +15% 103 114 -9%

Adjusted1 EBITDA 775 582 +33% 188 182 +4%

Total finance income / (cost) (68) (24) +180% (24) (9) +157%

Profit before zakat 165 148 +11% 26 43 -40%

Zakat expense (5) (5) +1% 0 (2) -100%

Net profit for the period 161 144 +12% 26 41 -38%

EPS 2.92 2.61 +31% 0.47 0.75 -28%

EBITDA Margin 45.5% 55.9% -10.4 ppt 32.9% 44.0% -11.1 ppt

Gross profit Margin 34.4% 33.2% +1.2 ppt 35.9% 35.2% +0.8 ppt

Net profit Margin 14.5% 18.4% -3.8 ppt 8.2% 16.0% -7.8 ppt
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Well-balanced contribution to revenue growth by all business segments

FY 2022 FY 2023

38.1%

35.6%

26.2%

783

1,106

90

91

142

+41%

+30% +33% +69%

FY 2023Total Revenue segmental Movement YoY (SAR Mn)

FY 22 Lease Rental Used Car Sales FY 23

35.1%

33.4%

31.4%

Total revenue by segment (%)

Lease

Rental

Used Car Sales

108

198

254

299

389

317

430

521

783

1,106

142

123

184

279

370

67

109
84

205

347

+37%

CAGR

FY 2023Total Revenue From Contracts with Customers  (SAR Mn)

2019 2020 2021 2022 2023

Lease

Rental

Used Car Sales
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The expenses growth is driven by strategic investments in fleet expansion, service quality enhancement, 
and operational scaling

243

336
357

523

725

282

367

402

582

844

39 31
45

59

119

+32%
CAGR

FY 2023Total expenses breakdown (SAR Mn)

2019 2020 2021 2022 2023

Total Cost of revenues

Total General & administrative
expenses

523

725

128 23 18 14 21

+39%

FY 2023Total Cost of Revenues Movement YoY (SAR Mn)

FY 22 Cost of
vehicles sold

Salaries &
other benefits

Vehicles’ 

repairs & 

maintenance

Insurance Other FY 23

59

119

11 15 6 5 8 15

+101%

FY 2023Total general & administrative expenses Movement YoY (SAR Mn)
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9.9%

8.9%

16.4%

18.6%

17.2%

9.7%

8.1%

14.8%

16.5%

12.3%

Profitability (%)

2019 2020 2021 2022 2023

ROAE ROIC

A solid EBITDA increase, profitability under pressure from accelerated aggregated expenses

144

218

310

437

503

+37%

CAGR

+51% +42% +41% +15%

FY 2023EBITDA (SAR Mn)

2019 2020 2021 2022 2023

205

310
370

582

775

+39%

CAGR

+51% +19% +57% +33%

FY 2023Adjusted  EBITDA (SAR Mn)

2019 2020 2021 2022 2023

1 Adjusted EBITDA = EBITDA + Cost of vehicles sold

1
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Substantial increase in total assets due to the vehicles growth predominantly financed through debt  

SAR Mn FY 2023 FY 2022 YoY % 3Q 2023 QoQ %

Total Non-Current Assets 2,858 1,561 +83% 2,183 +31%

Incl. Vehicles 2,712 1,472 +84% 2,033 +33%

Total Current Assets 389 283 +37% 377 +3%

Incl. Trade receivables 242 174 +40% 233 +4%

Total Assets 3,246 1,844 +76% 2,560 +27%

Total Non-Current Liabilities 1,006 424 +137% 690 +46%

Incl. Long-term loans 933 365 +156% 630 +48%

Total Current Liabilities 1,215 577 +111% 876 +39%

Incl. trade payables 726 392 +85% 436 +66%

Total Liabilities 2,221 1,001 +122% 1,567 +42%

Share capital 550 550 +0% 550 +0%

Retained earnings 426 264 +61% 399 +7%

Total Equity 1,025 844 +22% 994 +3%

Net Debt1 to Equity 1.3x 0.5x +0.7x 0.9x +0.4x

1,001

2,221

334

304

569 14

+122%

+85% +164% +156% +24%

FY 2023Total Liabilities Movement YoY (SAR Bn)

2022 Trade payables Other current
liabilities

Long-term loans Other non-
current liabilities

2023

Current liabilities Non-current liabilities

1,844

3,246
1,240 57 69 37

+76%

+84% +64% +40% +33%

FY 2023Total Assets Movement YoY (SAR Bn)

FY 22 Vehicles Other Non-
Current Assets

Trade
receivables

Other Current
Assets

FY 23

Current Assets Non-current Assets

1 Net Debt = Long-term loans + Current portion of long-term loans - Cash and cash equivalents
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Debt acquisition to fund the growth in vehicle numbers

0.5

0.2

0.8

1.7

0.6

0.3

1.0

2.6

Net debt to EBITDA/Adj.EBITDA (x)

2019 2020 2021 2022 2023

Net Debt/Adj. EBITDA Net Debt/EBITDA

0.1 0.1
0.0

0.3

0.4

0.2

0.1

0.5

1.3

Debt to assets and to equity (x)

2019 2020 2021 2022 2023

Debt to Assets Net Debt to Equity

93 59
(17)

443

1,305

+93%

CAGR

-37% -129% NA +194%

FY 2023Net Debt (SAR Mn)

2019 2020 2021 2022 2023

99 75
0

493

1,346

+92%
CAGR

-24% -100% +100% +173%

FY 2023Total Debt (SAR Mn)

2019 2020 2021 2022 2023
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Significant upturn in cash flow from operations amid business expansion efforts

49 41811

(777) (43)

-17%

FY 2023Cash & Cash Equivalents Movement YoY (SAR Bn)

2022 Net CF from
operating activities

Net CF from
investing activities

Net CF from
financing activities

2023

409
221

600

808

1,751

+44%

CAGR

-46% +172% +35% +117%

FY 2023Investments in vehicles (SAR Mn)

2019 2020 2021 2022 2023

324

145

456

747

1,036

+34%

CAGR

-55% +214% +64% +39%

FY 2023Cash Flows generated from operating activities (SAR Mn)

2019 2020 2021 2022 2023

SAR Mn FY 2023 FY 2022 YoY %

Profit after Zakat 161 144 +12%

Non-cash adjustments 659 478 +38%

Working capital changes 216 126 +72%

Cash flow, operating activities 1,036 747 +39%

Investments in vehicles, net (1,751) (808) +117%

Zakat, interest & end-of-service benefits (62) (26) +140%

Net cash, operating activities (777) (86) +799%

Net cash, investing activities (43) 8 NA

Net cash, financing activities 811 110 +635%

Net changes in cash & equivalents (8) 32 NA
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Q&A

1
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1
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Lumi Rental Company Investor Relations
investors@lumirental.com
+966 11 479 2929

21
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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.

22
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