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Non-IFRS financial measures
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Rooted in Saudi Arabia and connecting global economies

Feeding the global supply chain since 1978  5 business lines supported by group-wide ship management

2024 financial performance – record results

Connecting economies through global operations Operating a world-class fleet

Oil Chemicals Dry Bulk

Integrated 

Logistics

Ship Management

Marine 

Services

      

      





Anchored on a strategy to drive sustainable growth 

and create shareholder value

Value accretive fleet 

modernization & expansion

Increased diversification with 

balanced investments

Strategic partnerships to 

expand demand channels

Optimization-driven 

profit improvement

Addressable core customer 

demand

Value capture in KSA markets

Fleet expansion & 

modernization

Balanced growth

Global reach

Comprehensive logistics 

solutions

Maximizing value beyond 

market rates

Cost reduction Aligned with national interests 

and strategic shareholders

Leveraging Aramco to 

expand markets

Long-term market access

World-class ship 

management



Key highlights – Q2 2025

Fleet expansion supports resilience amid market headwinds

Fleet movement (past 12 months)

World-class safety and operational excellence

Oil Dry Bulk Chemicals Desalination 

+19 
Vessels added

-4 
Vessel divested

+1 
VLCC

0.39 Zero Zero

Integrated 

Logistics 

0.47



Bahri Marine Services achieves full commercial operations

All desalination barges are in operation 

Stable revenue stream

Focused on optimization





Q2 2025 financial performance

Q2

2025

2,461

1,099

45%

407 

17%

0.44

665

1,677

(1,013)

10,025

2.19x 



Fleet evolution (#)

Leased 
Vessels

Owned 
Vessels

16

88
103

104
116+19 -3

13

Q2 2024 Q2 2025

Leased 
vessels

Owned 
vessels

-4

Net debt-to-EBITDA 

Disciplined fleet expansion and modernization



Q2 2025 business unit contributions

Revenue
(  millions)

EBITDA
(  millions)

2,712

-48

-30
-29

9 2,461-153

1,369 0

-28 -1 -5

1,099-236



Bahri Oil

VLCC fleet evolution (#)

Revenue (  mn) EBITDA (  mn) % Margin

0%

Q2 2024 Q2 2025

660

Q2 2023

606

660

Time Charter Equivalent1 (USD/day)

-2%

Q2 2024 Q2 2025

54,815
53,971

53,150

Q2 2023

-4%

Q2 2024 Q2 2025

1,341
1,292

Q2 2023

1,390

Trading Days2

49% 51%44%

16

39

49

-2+12

Q2 

2024

Q2

2025

Q2 

2023

40



Bahri Chemicals

% Margin

31
33

47 46
-2+4

13

Q2 

2024

Q2 

2025

Fleet evolution (#)Time Charter Equivalent1 (USD/day)

Trading Days2

-24%

Q2 2024 Q2 2025

38,343

29,133
27,522

Q2 2023

-17%

Q2 2024 Q2 2025

920

767

Q2 2023

664

-41%

Q2 2024 Q2 2025

574

338

Q2 2023

327

Revenue (  mn) EBITDA (  mn)

8

34

42

Q2 

2023

16

49% 62% 44%

-3



Bahri Integrated Logistics

       

          

       

       

                            

                                     

          

Revenue (  mn) EBITDA (  mn) % Margin

Fleet evolution (#)

-10%

Q2 2024 Q2 2025

307
277

Q2 2023

226

-42%

Q2 2024 Q2 2025

66

3841

Q2 2023

Owned 
Vessels

7

80

Q2 

2024

Q2

2025

0

6

+1

Q2 

2023

18% 21% 14%



Bahri Dry Bulk

% Margin

Fleet evolution (#)Time Charter Equivalent1 (USD/day)

Trading Days2

-4%

Q2 2024 Q2 2025

29 28

32

Q2 2023

-16%

Q2 2024 Q2 2025

17,184

14,367

Q2 2023

16,048

-22%

Q2 2024 Q2 2025

128

100

Q2 2023

70

Revenue (  mn) EBITDA (  mn)

11

130+2

Q2 

2024

Q2 

2025

10

Q2 

2023

45% 23% 28%
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Delivering on our strategy
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Strategic partnerships to 

expand demand channels

Optimization-driven 

profit improvement

Value accretive 

fleet modernization 

& expansion

Increased diversification 

with balanced investments







Glossary

Non-IFRS (International Financial Reporting Standards) financial measures



Shipping and operational terms



Shipping and operational terms
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