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This presentation has been prepared by elm solely for informational purposes. 

The presentation may contain or include statements that are, or may be deemed to be, “forward-looking statements”. Any forward-looking statements reflect the Company’s current view 
with respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the Company’s business, results of operations, financial 
position, liquidity, prospects, growth or strategies. Many factors could cause the actual results to differ materially from those expressed or implied by any such forward-looking statements, 
including, among other things, risks specifically related to the Company and its operations, the development of global economic and industry conditions, and the impact of economic, political and 
social developments in Saudi Arabia. Forward-looking statements speak only as of the date they are made. 

Forward-looking statements” are neither historical facts nor assurances of future performance and may be identified by the use of forward-looking terminology, including the terms “aim”, 
“anticipate”, “believe”, “can”, “consider”, “could”, “estimate”, “expect”, “forecast”, “intend”, “may”, “ought to”, “potential”, “plan”, “projection”, “seek”, “should”, “will”, “would”, or, in each case, 
their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. 

By their nature, forward-looking statement are subject to known and unknown uncertainties, risks and changes in circumstances that are difficult to predict and not in elm’s control. Our actual 
results of operations and financial conditions may differ materially from that or those indicated in the forward-looking statements. You shall not rely on any of these forward-looking 
statements.

Any forward-looking statement made by elm in this presentation is based only on information currently available to us and speaks only as to the date on which this presentation is made. Past 
performance is not a reliable indication of future performance. elm makes no representations or warranties as to the accuracy, or completeness of the information and shall not have any liability 
for any representations, express or implied, regarding the information contained in, or for any omissions from, the information included in this presentation. 

elm undertakes no obligation whatsoever to update any forward-looking statement whether as a result of new information, future developments or otherwise. 

elm will disclose any information or material developments in due course in accordance with the applicable rules and regulations in the Kingdom of Saudi Arabia.

Disclaimer
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2025 Guidance 

Key Highlights

M&A Update

Financial Performance
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% Change from the Same 
Period Last Year

EBIT Net ProfitGross Profit Revenue

Key Highlights

Continuous expansion through added-value services of Elm products.

Operational Highlights

M&A - Thiqah Company

Financial Highlights

Successfully operated multiple projects

H1 2025

21.0% 27.3%

million

23.4% 30.7%

985 1,0854,122 1,727
millionmillionmillion

AI solutions to enhance services and digital 
transformation with infrastructure agreements.

Social Cases 
Surveying AI Internal Adoption AI Infrastructure acquisition Potential Partnership
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M&A Update | Thiqah Company

A leading company in KSA specializing in government digital 
transformation 

Transaction Milestones

Elm signed SPA with PIF to 
acquire 100% of Thiqah

Transaction Completion 

Appointed new Board 

Inorganic growth driven by direct access to new sectors 
and customers

Complementing current products Journey for users

Revenue share model mode similar to Elm

Transaction Rationale

21 April 2025

21 Jan 2025

29 April 2025

Cost Synergies Revenue Synergies

Operations

Sales and Distribution

Shared Services 

Up-Sell/Cross-Sell Bundling

Access to larger customer base

Indirect cost rationalization driven by revenue 
growth

1 May 2025 Financial Consolidation
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M&A Update | Thiqah Company

Thiqah has a diverse portfolio of products and platforms spanning multiple sectors, empowered by strategic partnerships with 
leading entities.

Justice & Prop Tech

Almwathiq Nafith
Najiz AmalReal Estate

Market

Products Safety & Logistics

GHAD SaberHalalSDR Notification 
Gate

Mobility & Industrial Tech

TAQYEES Certificate of Origin

Commerce

Company ContractSijilaty

Key Clients & PartnersKey Platforms Across Diverse Sectors

Key Subsidiary

Ministry of Justice

Ministry of Commerce

Ministry of Industry and 
Mineral Resources

Saudi Standards Metrology 
& Quality Organization

Saudi Halal Center
Saudi Food and Drug 

Authority

AHAD
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M&A Update | Thiqah Company

Revenue (    million) Net Income (        million) 

Financial Performance

1,577 1,710 1,576 1,652

2021 2022 2023 2024

661 680

H1-2024 H1-2025

+2.9%

112 129
180

112

2021 2022 2023 2024

-62 -92

H1-2024 H1-2025
32.6%
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1,128
1,482

217

227

12

H1 2024

18

H1 2025

1,357

1,727+27%

2,424
2,967

917

1,06865

H1 2024

87

H1 2025

3,406

4,122+21%

Professional Services Business Process Outsourcing Digital Businesses

40% 42%

 Revenue Growth

• Revenue grew across all segments with Digital 
business being the primary driver contributing 72% of 
the total revenue. 

• Impact of Thiqah to the revenue is SR 236 million.

Gross Profit Expansion

• Increased profitability in Digital Business and 
Professional services segments positively impacted 
the overall Margin expansion.

• Thiqah contributed to an increase in gross profit of SR 
99 million.

P&L Highlights (    million) 

Gross Profit by Business SegmentRevenue by Business Segment 

Gross Profit Margin

**GP of Comparative period have been adjusted due to reclassification.
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Net Profit

Operational Profit (EBIT)

798
985

370

H1 24 Gross Profit

-9

R&D

-9

S&M

-23

ECL

-128

G&A

-14

Dep. Amor. 
& Imp.

H1 25

+23%

830
1,085

H1 24

187

EBIT

-8

FVTPL

-23

Financing 
expense

92

Zakat

7

Others H1 25

+31%

P&L Highlights (    million) 

**Operating Expenses of Comparative period have been adjusted due to 
reclassification & Introduction of R&D.

EBIT Remains Strong

• EBIT witnessed a healthy increase reaching a 24% 
margin despite increased operating expenses, 
primarily driven by improved gross profits.  

• Thiqah contributed to a decrease of SR 5.9 million 
due to losses. 

Strong Net Profit Growth

• Net profit saw a marked increase reaching a 26% 
margin, reflecting stronger EBIT performance and 
further aided by zakat reversal recorded during the 
period.

• The impact of Thiqah on the net profit is decrease of 
SR 4.3 million.
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DB Gross Profit Digital Products RevenueDB Revenue

Digital Business (      million) 

Continuous Revenue growth

• The growth was attributed to growth in both Digital 
Products & Projects. 

• The impact of Thiqah which contributed to growth of SR 111 
million. 

Profitability 

• Increased due to amendment to few agreements led to 
change in revenue recognition from Principal to Agent, and 
introduction of new services as well as Thiqah contribution. 

Digital Products

• Despite the changes from principal to agents in a few 
agreements, the Top 6 Products grew to reach SR 2,061 
million.

• Other products increased which is attributed to increased 
transactions and nature of the products outputs and impact 
of Thiqah with a contribution of SR 111 million.  

2,424

2,967

H1 2024 H1 2025

+22%

1,128

1,482

H1 2024 H1 2025

+31%

431
670

1,836

2,061

H1 2024 H1 2025

2,267

2,731

+55%

+12%

+20%

Top 6 Products OthersGross Profit Margin

%50%47
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Business Process Outsourcing (      million) 

 Revenue Growth

Driven by new projects expansion ,increased 
deliverables and the impact of Thiqah that 
contributed for about SR 125 million.

 Gross Profit

Grew along with the revenue with a decrease in 
margins due to nature of deliverables.

BPO Gross ProfitBPO Revenue

917

1,068

H1 2024 H1 2025

+16%
217

227

H1 2024 H1 2025

+5%

24% 21%

Gross Profit Margin
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PS Gross ProfitPS Revenue

Gross Profit Margin

65

87

H1 2024 H1 2025

+34%

12

18

H1 2024 H1 2025

+50%

18% 21%

Professional Services (      million) 

 Revenue Growth

The increase is primarily attributable to new projects.

 Gross Profit Growth 

Gross profit and margin grew along with the revenue 
mainly due to the new high-margin projects.
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Balance Sheet and Cash Flow Highlights (     million) 

Cash flow Impact

 CFO as a percentage of Net profit was 35%. This 
was attributable to negative net working capital 
movement primarily due to settlement of Income 
share balances.

 The changes in investing & financing activities is 
attributable to Thiqah acquisition, partially offset by 
decreased Murabaha deposit balances and dividend 
paid.

Financial Position 

 DSO increased primarily from prolonged collection 
periods from both private &government 
receivables.

Cash Balance Movement (       millions) Receivable (Number of Days)

Payable (Number of Days)

142 154 172

2023 2024  2025

90
67 57

2023 2024  2025

2,251 2,389
377

1,564

H1 25 Beg 
Cash Bal.

Operating 
activities

Investing 
activities

Financing 
activities

H1 25 End 
Cash Bal.

-1,803
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Revenue Growth

Operational Profit Margin (EBIT %)

Cash Flow from Operating 
Activities as % of Net Income

H1 2025 Actual2025 Guidance*
Updated 2025 

Guidance**

14% - 16%

21% - 23%

80% - 90%

21%

24%

35%

33%-35%

22%-24%

Unchanged

*2025 Guidance does not include the impact of Thiqah Acquisition

2025 Guidance 

**Update 2025 Guidance reflect the guidance including Thiqah. 



Investor Relations Application Investor Relations Webpage 

Thank you

Contact Information

Investor Relations Department 
Tel: +(966) 11 250 3962

Email: ir@elm.sa

Investor Relations Website Click here

mailto:ir@elm.sa
https://elm.sa/ar/investor-relations/Pages/default.aspx#Overview
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