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This presentation has been prepared solely for use as the earnings presentation of Bawan Company (or “The Group”). By attending or by reading this 

presentation, you agree to be bound by the following limitations:

The information contained in this presentation is for background purposes only and does not purport to be comprehensive 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 to buy or 

subscribe for any securities in any jurisdiction, or a recommendation in respect of buying, holding or selling any securities. No representation or warranty, express 

or implied, is made as to, and no reliance should be placed by any person for any purpose on the information contained in this presentation, fairness, accuracy, 

completeness or correctness of the information or opinions contained in this presentation.

Information contained in this presentation is subject to change without further notice, its accuracy is not guaranteed, and it may not contain all material information 

concerning the Company and its subsidiaries. We do not make any representation regarding, and assume no responsibility or liability for the accuracy or 

completeness of, or any errors or omissions in, to any information contained herein.

Disclaimer
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With 45 years of global leadership in the industrial sector, we have been a pioneer in Saudi Arabia since our establishment in 1980. The company is dedicated to 

excellence across diverse industrial domains, including metal, wood, electrical, and plastic industries, with a strong emphasis on innovation and quality.

Our management team comprises highly experienced and qualified professionals who skillfully navigate the industrial sector's challenges. Known for the superior 

quality of its products and services, Bawan has earned a significant presence in both regional and international markets, consistently reinforcing its leadership 

through an unwavering commitment to quality and innovation.

Bawan is dedicated to operational sustainability, employing cutting-edge technologies and equipment. We offer a wide range of products and services tailored to 

the needs of customers across Saudi Arabia, the Arab region, Africa, the Middle East, and South America.

A leader in the capital industries sector within Saudi Arabia, Bawan is driven by a clear vision and goal to advance the capital goods industry locally and globally. 

Our story began with the merger of two prominent groups in building materials and industrial investments:

• Abdul Latif and Muhammad Al-Fawzan Group, established in 1959.

• Abdul Qader Al-Muhaidib and Sons Group, established in 1934.

Since our founding in Riyadh in 1980, Bawan has maintained a commitment to quality and excellence in specialized industrial products and services, consistently 

meeting the evolving needs of our customers.

About Us
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Our Operations

We operate in 5 sectors

* During the year 2024, the company signed an SPA to acquire the entire Equity shares of Petronash Holding Limited. Acquisition was completed during 2025. 
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Metal Sector

Bawan Metal Industries, a wholly owned subsidiary of Bawan 

Group, is a prominent player in the competitive metal industry in 

Saudi Arabia and the Arabian Gulf. Headquartered in Riyadh, 

Bawan Metal Industries operates five factories: three in Riyadh, 

one in Dammam, and one in Jeddah. These facilities are 

structured into four divisions:

• Reinforcement Section

• Metal Works Department

• Steel Door Manufacturing Division

• Aluminum Production Division  

The factories produce a variety of high-quality metal products, 

including rebar, metal works, iron doors, and aluminum products.

Wood Sector

The Bawan Wood division encompasses several companies, 

including Bawan Wood Industries, Al-Raya Trading Company, 

Inmaa Pallets Company, Unique Lines Logistics Company, and 

the United Company for Wood and Metal Products.

This sector focuses on producing wooden products for 

packaging, manufacturing, and construction industries. Bawan 

Wood operates through factories in Saudi Arabia, the UAE, and 

Kuwait, positioning itself as a leading company in the local and 

regional wood industry.

The product range includes pressed doors with inner fillings, solid 

wood doors, lockers, fire-rated doors, decorative wooden 

products, melamine-covered panels, and packaging materials 

such as pallets, boxes, and cable reels.

Electric Sector

Bawan is a leader in the electrical industries sector, with a 

significant market presence in Saudi Arabia and the Middle East. 

This sector includes:

• United Transformers Electric Company

• United Technology of Electric Substation and Switchgears 

Company  

These companies focus on quality manufacturing, strategic HR 

development, and innovation. Their product portfolio includes 

medium- and low-voltage products, electrical stations, automation 

systems, safety systems, and transformers, all meeting 

international standards (IEC, ANSI). Despite external challenges, 

the electric sector has achieved steady financial growth.

Our Operations
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Plastic Sector

The plastic sector is managed through Arnon Plastic Industries Company, a 100% subsidiary of 

Bawan Group headquartered in Dammam. Arnon operates six production facilities across Saudi 

Arabia, strategically located in key cities and equipped with advanced technology. The product line 

includes:

Polyethylene Foam (PE Foam):

Rolls and sheets for industrial, construction, and building materials, produced in Dammam, Riyadh, 

and Jeddah.

Polystyrene Foam (PS Foam):

Packaging materials for restaurants, agriculture, and supermarkets, made in Dammam, Riyadh, 

and Jeddah.

Polyethylene Terephthalate (PET), Polypropylene (PP), High Impact Polystyrene (HIPS):

Packaging solutions for the dairy industry, potable water, and food, produced in Dammam and 

Riyadh.

High-Density Polyethylene (HDPE):

Blow-molded containers for the dairy sector, manufactured in Riyadh.

Extruded Polystyrene (XPS):

Thermal insulation panels for the building industry, manufactured in Dammam.

Our Operations (Continued)

Oil & Gas

Petronash is one of the key players in engineered oil and gas solutions market, operating for over 

two decades with a strong focus on innovation, reliability, and sustainability. Headquartered in 

Dubai, the company has expanded its footprint across the Middle East, including integrated 

manufacturing facilities in Saudi Arabia, Qatar, and an Engineering Centre of Excellence in 

Chennai, India. It serves clients in over 50 countries, supported by a workforce of 1,000+ 

employees and 250+ in-house engineers dedicated to delivering end-to-end services—from 

conceptual design to execution.

Petronash specializes in modular wellsite packages, turnkey solutions for the energy sector, 

including Control & Integrity Systems, Gas Processing, and Water Solutions. Key products include:

• Modular Wellsite Package (MWP),

• Wellhead control Pannels

• standardized surface completion system

• Chemical Injection Packages for precise chemical dosing. 

Additionally, the company manufactures Multiport Selector Valve (MPSV) Skids and Lube Oil Skids 

for industrial lubrication. These solutions cater to upstream and midstream operations, 

emphasizing reliability and adaptability for diverse global energy challenges. Petronash’s 

integrated manufacturing capabilities and partnerships reinforce its role in advancing sustainable 

energy infrastructure
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Our Board of Directors Management

"Building on Solid Foundations" is not a tagline, it is how Bawan operates.

Over decades, Bawan has been tested by commodity shocks, supply chain disruptions and global economic 

volatility. Each time, we emerged with stronger margins, a broader portfolio and deeper market positions.

2025 was no different. We delivered solid operational performance across our core sectors, completed the 

acquisition of Petronash, marked our entry into oil and gas and continued to invest in the industrial 

capabilities that underpin Saudi Arabia's economic transformation.

The fundamentals that have always defined Bawan remain intact: diversification, disciplined capital 

allocation and a long-term orientation. As the Kingdom accelerates its industrial ambitions under Vision 

2030, Bawan is positioned to grow alongside it.

We are not just weathering cycles. We are building through them.

Mr. Fozan bin Mohammed Al Fozan

Chairman of the Board
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Our Board of Directors Management

Mr. Raed bin Ibrahim Al Mudaiheem

Vice Chairman of the Board

Mr. Khaled bin Abdulrahman Al Qoaiz

Board Member

Mr. Abdulkareem Ibrahim Al Nafie

Board Member

Mr. Mohammad bin Abdulaziz Al-Ageel

Board Member

Mr. Zeyad bin Abdul Latif Al-Barak

Chief Executive Officer

Mr. Abdullah Abdulrahman Al Rowais

Board Member

Mr. Faisel Majed Al Muhaidib

Board Member

Mr. Mohammed bin Ahmed Al Baadi

Board Member

Mr. Abdulhameed Abdulaziz Al-Ohali

Board Member
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Group Structure*
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Our Clients

Our Major Clients Expect High Standards



INVESTOR PRESENTATION, FY 202513

Al Fozan Holding Company 

Al Fozan Holding Company was established in 1959 by the founders Abdullatif bin Ahmed Al Fozan 

and his brother Mohammed bin Ahmed Al Fozan under the name of Abdullatif and Mohammed Al 

Fozan, which took general trading as a starting point for its journey. They were well known inside and 

outside the Kingdom for trading in timber and iron, as the company played a significant role in 

transforming this field of trading to a new qualitative level.

Al Fozan Holding is one of the largest family-owned companies in the Kingdom of Saudi Arabia. It 

began its business in Al-Khobar and expanded its activities to cover the Gulf region and the Middle 

East. The company has successfully established its position and diversified its business as one of the 

fastest-growing success stories in the region, achieving a prominent leadership position today.

Al Fozan Holding is proud of its achievements in the business world, its impact in sustainability, and its 

credibility in contemporary markets at various levels. The company leverages its expertise under the 

leadership of a distinguished team across its diverse business areas, including trading, real estate 

development, manufacturing, and retail.

Our Major Alliances and Partners

Al Muhaidib Group 

Al Muhaidib Group "AMG" is one of the largest conglomerates in the Kingdom of Saudi Arabia, 

headquartered in Dammam with offices in Riyadh and Jeddah. AMG is an investment powerhouse 

with a diversified portfolio of businesses and an extensive international presence.

Al Muhaidib Group has followed a distinguished path since its foundation in the 1940s. The group was 

started by the founder as a general trader, and his sons continued the family business success, 

becoming investors and partners in a wide range of sectors, including food and consumer products, 

industrial and infrastructure, real estate development, and financial investment.

Established in 1943, the Group is wholly Saudi-owned and holds a substantial share in market-leading 

organizations across the Food and Retail, Industrial and Infrastructure, Real Estate, and Financial 

Investment sectors. Since its establishment, Al Muhaidib Group has worked to support Saudi Arabia's 

sustainable development and remains committed to creating real value in the communities and 

markets where it operates within the Kingdom and the broader region.
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Bawan strives to become the leading group in the 

Kingdom of Saudi Arabia and the Middle East in the 

capital goods sector.

To enhance Bawan’s customers loyalty by providing 

market-leading and innovative products and services, 

through its existing sectors and new sectors in the 

future.

Vision & Mission

Vision Mission
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Business Case



Key 
Highlights
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Key Highlights (Continued)

FY 2025 FY 2024 Q4 2025 Q3 2025 Q4 2024 FY 25 VS FY 24 Q4 25 VS Q4 24 Q4 25 VS Q3 25

Revenue 4,070 3,020 1,104 1,089 821 35% 34% 1%

Operating Income - Reported 236 155 * (21) 87 51 52% -141% -124%

Operating Income – Effective * 357 155 * 100 87 51 130% 96% 15%

Net Income 218 106 79 53 30 106% 159% 49%

EBITDA 449 228 124 114 70 97% 77% 9%

GP% - Effective *16% 11% *18% 15% 13% 5% 5% 3%

* Group results for Q4-2025 were impacted by non-cash adjustment of SR 121M related to Purchase price Allocation (PPA) Exercise of Petronash acquisition which was recorded in Q4-2025 and affected the GP Ratio 

and Operating income. The Group’s effective operating profit for Q4-25 amounted to SR 100M and the Group's operational fundamentals remain satisfactory across all sectors. Refer to PPA Briefing section for 

details.
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FY 2025 Q3 2025 FY 2024 Q3 25 VS Q2 25 Q3 25 VS Dec 24

Interest bearing Net debt 1,222 1,179 462 4% 165%

Equity 1,127 1,001 961 13% 17%

Total asset 3,810 3,573 2,598 7% 47%

Leverage 2.38 2.57 1.70 -7% 40%

Current ratio 1.37 1.39 1.74 -1% -21%

Operating cash flow ** 469 332 233 41% 101%

Key Highlights

* Petronash was effectively consolidated from 13-Feb-2025
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01 Saudi Arabia’s real gross domestic product (GDP) 

grew 4.9% year-on-year (YoY) in Q4 2025

02 Bank loans to public, private sectors up 15% 

to SAR 39.5T FY 2025

03 Consumer spending in Saudi Arabia increased 11% 

FY 2025 comparing to FY 2024 

04 Saudi inflation eases from 2.1% Q4 2025 to 1.7% 

in February 2026

Saudi Arabia Outlook
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Inflation

The inflation rate in Saudi Arabia declines 11% in Q4 2025 

compared to Q4 2024.

Brent Oil Price

Brent oil prices increased 69% in March 30 2026 compared 

to Q4 2025 due to the current geopolitical situation.

Macro Overview
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Tadawul Index

The Tadawul All Share Index (TASI) trend lower as Q4 2025 

decreased 13% compared to same period last year.

Consumer Spending

Consumer spending in Saudi Arabia increased 11% FY 2025 

comparing to FY 2024.

Macro Overview
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Macro Overview

Key Metrics * annualized Dec 31 2025

Bawan

Market Cap SAR 3.02 B

Shares Outstanding 60m

Price/earning 13.83
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Liquidity
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Segment Revenue
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Segment Profit
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Bawan Returns Annualized
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Liquidity & Leverage
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Backlog and Capacity utilization  

Backlog
December 31, 2025

SR in millions

Oil & Gas 1,668M

Electric 436M

Wood 150 M

Total 2,254M

Metal and Plastic operate on an ad hoc order basis given their business model and do not maintain a contract backlog.
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Debt Structure
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Proficiency Ratios
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Clarification on Q4 2025

Reported Financial Results
Impact of Purchase Price Allocation on Reported Operating Performance



EXECUTIVE SUMMARY

What Happened

The Purchase Price Allocation (PPA) for the Petronash acquisition was finalized in Q4 2025. The full-year 

depreciation and amortization of SAR 121.4 million was recognized entirely in Q4, creating a one-time 

concentration of non-cash charges that distorted the quarter's reported gross profits and operating profits.

The Reality

Q4 2025 effective operating profit was approximately SAR 100 million (without any PPA related non cash 

adjustment), consistent with historical quarterly performance and business dynamics. The Group's 

operational fundamentals remain satisfactory across all sectors. Full-year EBITDA grew 97% year-on-

year to SAR 449 million.

Bawan Company  |  TADAWUL: 1302



HOW PPA IMPACTED Q4 RESULTS

1 A C Q U I S I T I O N

13 Feb 2025
Petronash consolidated into Bawan 

Group. IFRS 3 requires PPA within 12 

months from the acquisition date.

2 P P A  F I N A L I Z E D

Q4 2025
Intangible assets identified: order 

backlog, customer relationships, trade 

name. 

Fixed asset fair values adjusted.

3 Q 4  I M P A C T

SAR 121.4M
Full-year catch-up Depreciation and 

Amortization (D&A) charged to Q4. 

Non-cash, non-recurring concentration.

KEY POINT:  Under IFRS 3, the D&A of SAR 121.4M relates to the period from acquisition (13 Feb) through year-end. 

Since the PPA was completed in Q4, the entire amount was recognized in that quarter — not because Q4 operations 

deteriorated.

Bawan Company  |  TADAWUL: 1302



Q4 2025: EFFECTIVE vs REPORTED OPERATING PROFIT
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QUARTERLY PERFORMANCE 2025 – OPERATING PROFIT
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Q4 2025: GROSS PROFIT — REPORTED vs EFFECTIVE

E f f e c t i v e  G R O S S  P R O F I T

SAR 195.6M
Before PPA depreciation & amortization

Reflects actual commercial margins

and operational pricing dynamics

–99M

PPA D&A

in COGS

R E P O R T E D  G R O S S  P R O F I T

SAR 96.4M
After SAR 99M PPA amortization in COGS

Entirely non-cash accounting

adjustment — not operational

SAR 99M of PPA amortization in Cost of Revenue accounts for 82% of the total Q4 PPA charge. This single line item 

drove the apparent gross margin compression.

Bawan Company  |  TADAWUL: 1302



GROUP GROSS PROFIT MARGIN — STRATEGIC IMPROVEMENT
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FY 2025 EBITDA PERFORMANCE — THE REAL STORY

FY 2024

SAR 228M
Group EBITDA

+97%

FY 2025

SAR 449M
Group EBITDA (excl. bargain purchase gain)

EBITDA Growth by Sector (FY 2025)

Oil & Gas

SAR 232M
From 13 Feb 2025

Electrical

+SAR 17M
YoY increase

Plastics

+SAR 6M
YoY increase

Metal & Wood

–SAR 23M
YoY decline

Bawan Company  |  TADAWUL: 1302



KEY TAKEAWAYS

1
Q4 Impact is Non-Recurring

The SAR 121.4M PPA catch-up is cumulative impact for FY 2025 representing concentration of non-cash 

charges. It does not reflect operational deterioration.

2
Effective Performance is Satisfactory
Q4 effective operating profit of ~SAR 100M is consistent with historical trajectory and momentum. Full-year 

EBITDA grew 97% to SAR 449M.

3
Margins Will Normalize

From Q1 2026, reported margins will align with underlying commercial performance.

Bawan Company remains committed to transparency and delivering long-term value to its shareholders.



Financial 
Statements
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Statement of Income

Full year 3 Months 

Dec 31, 2024 Dec 31, 2025 Q4 2024 Q3 2025 Q4 2025

SR'000 SR'000

Revenue 3,020,204 4,069,650 821,170 1,088,978 1,104,351 

Cost of sales  (2,686,308) (3,515,307) (712,863) (920,536) (1,007,950)

Gross profit 333,896 554,343 108,307 168,442 96,401 

Selling and distribution expenses (68,166) (89,657) (18,674) (22,253) (25,854)

Administrative expenses (109,054) (215,480) (36,376) (58,734) (75,611)

ECL allowance on financial assets (1,584) (13,695) (2,059) (750) (16,169)

Operating profit 155,092 235,511 51,198 86,705 (21,233)

Gain or loss on disposal of investments at FVTPL 3,486 2,233 600 196 15 

Fair value gain (loss) on investments at FVTPL 2 -   33 (5) -   

Bargain purchase gain on acquisition -   126,452 -   126,452 

Other income (expense), net 6,114 1,824 1,274 3,948 (485)

Finance charges (37,257) (112,711) (13,734) (23,555) (35,036)

Profit before zakat and income tax 127,437 253,309 39,371 67,289 69,713 

Zakat and income tax (15,631) (47,304) (6,796) (13,055) (17,150)

Profit for the period 111,806 206,005 32,575 54,234 52,563 

Non-controlling interests (5,774) 12,294 (2,262) (1,398) 26,022 

Profit attributable to owners of the Company 106,032 218,299 30,313 52,836 78,585 
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Balance Sheet

Dec 31, 2024 Sept 30, 2025 Dec 31, 2025

SR'000 SR'000 SR'000

Property, plant and equipment 701,532 765,088 800,653 

Right-of-use assets 23,288 67,549 72,633 

Goodwill and other intangible assets 10,113 241,620 325,932 

Other non-current assets 1,634 51,296 63,555 

Total non-current assets 736,567 1,125,553 1,262,773 

Inventories 813,896 1,021,891 1,027,615 

Trade accounts receivable-external & related parties 548,869 1,067,312 1,157,604 

Investment in financial assets 2,226 -   

Contract asset -   237,175 279,431 

Other current assets 496,340 121,429 82,936 

Total current assets 1,861,331 2,447,807 2,547,586 

TOTAL ASSETS 2,597,898 3,573,360 3,810,359 

Equity attributable to owners of the Company 928,786 961,433 1,090,040 

Non-controlling interests 32,684 39,350 36,738 

Total equity 961,470 1,000,783 1,126,778 

Loans 476,305 465,280 469,065 

Consideration Payable -   192,100 64,102 

Lease liabilities 18,938 53,784 188,618 

Employee defined benefit liabilities 70,884 98,412 105,651 

Total non-current liabilities 566,127 809,576 827,436 

Trade accounts payable 492,315 543,502 555,313 

Due to banks 352,407 792,404 781,332 

Loans-current portion 58,059 42,339 54,708 

Other current liabilities 167,520 384,756 464,792 

Total current liabilities 1,070,301 1,763,001 1,856,145 

TOTAL LIABILITIES 1,636,428 2,572,577 2,683,581 

TOTAL EQUITY AND LIABILITIES 2,597,898 3,573,360 3,810,359 



INVESTOR PRESENTATION, FY 202545

Summarized Cash Flows

Dec 31, 2024 Dec 31, 2025

SR'000 SR'000

Operating Cash flow* 233,331 469,144 

Investing cash flows (106,836) (301,895)

Financing cash flows 365,201 (197,715)

Cash and cash equivalents 30,543 82,936 

* before working capital changes
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