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ICFR program 

Foundation 
for Growth Driving 

Operational 

Excellence

Delivering 

Value

TRIR
(1)

0.0
More than 5 Years
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Man-hours without LTI
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Yanbu Growth II Project Progress Overview

Saudi Aramco Base Oil Company — Luberef

Project Current Overall Progress: 
Plan vs. Actual (%) 
as of June 2025
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49.15%

66.94 %

Actual Plan

The project achieved an 8% progress from
Q1 to Q2. Despite continued delays in our
procurement efforts in H1, 2025. A
recovery plan is actively underway, focused
on mitigating earlier impacts and regaining
schedule alignment.

Capex of SR 113 million has been incurred in
the first half of 2025. The total planned
Capex is estimated at ~SR 250-350 million
in 2025.

Turnaround and Pre-Commissioning
Schedule:

Turnaround Pre-Commissioning

Nov to Dec 2025 Jan 2026
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Crack Margins Within Historical Average

Base Oil Price

Feedstock Cost

H1 2025 Crack Margin

Crack Margin
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Base Oil Crack Margins (       /Mt)
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Historical  

AVG

1,791
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H1 2025 at a Glance
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Lower Net Income Due to Declining Base Oil Sales Volume

Lower

(71Million) (13%)
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Million
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Healthy Cash Performance Despite Headwinds

Lower

(372 Million) (31%)
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Million

FCF        238 Million
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2025 Guidance

Base Oil Volumes, 

Turnaround & Shutdown

•

•

•

•

Base Oil Prices 

& Crack Spreads

•

•

•

•

Capex

•

•

•
~

$

Dividend 

•
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Q&A
H1 Earnings Call 2025



Thank You 
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Unlocking Future Value: Growth Potential for Yanbu facility*
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Sustainable and Attractive Distributions Across Base Oil 
Crack Margin Environments
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Base Oil Crack Margin (      /Mton)

~4-7
per share

~5-8
per share

~6-9
per share

~7-10
per share

Based on 1.3 Million Tons (Dividend / Share)

Dividends Range 60%–80% of FCF
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Q2 2025 at a Glance
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*Some numbers are rounded

(1) Luberef products only.

(2) Realized Base Oil Sales Price $/MT – Freight $/MT – Feedstock Cost $/MT

(3) Free cash flow divided by EBITDA
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