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   FLASH NOTE          SAUDI ARABIA 

Daily Bulletin                                                           July 29, 2025  

 Rasan unit wins Musaned tender to provide domestic worker insurance 

Rasan unit wins Musaned tender to provide domestic worker insurance 

Tameeni Electronic Insurance Broker Co., a subsidiary of Rasan Information Technology Co., has been awarded a 

tender to provide insurance products for domestic workers via the Musaned platform. The agreement entails 

offering mandatory insurance coverage for domestic workers and is anticipated to contribute 5% to the company’s 

total revenue, based on its latest audited financials. In 2024, the company recorded revenue of SAR 358.3 mn, 

making the expected impact of the new deal approximately SAR 17.9 mn. The agreement is expected to be signed 

on August 15, 2025.  

As of 1Q25, 4.1 mn domestic workers are registered in the Kingdom, marking an increase of 840.4 thousand workers 

since Dec-21. Current tender strengthens Rasan’s footprint in the domestic worker segment. 

For 2Q25, company reported a net profit of SAR 124 mn, reflecting an increase of 410.3% YoY and 50.0% QoQ. 

During 1H25, net profit was recorded at SAR 75 mn, up 309.8% YoY, driven by an 87.5% YoY surge in revenue, 

higher gross margins of 72.0% (vs 59.4% in 1H24), and absence of non-cash ESOP expenses. 

Topline growth was supported by strong performance in the Motor and Health segments, and successful launch of 

four new products comprising of Motor SME, Health Individual, Home, and Protection & Savings insurance. Motor 

segment continued its strong performance on the back of growth in both motor retail and motor leasing 

segments. 

Rasan is currently trading at the price of SAR 86.5/share, up 2.4% YTD, compared to TASI’s YTD performance of     

-9.6%. The scrip is currently trading at a P/E of 58.2x with a consensus target price of SAR 93.0/share, implying a 

potential upside of 7.5%, from the close of 28th July, 2025. 

Rasan financials (SAR mn) 

 

Relative price chart  

 2Q25 2Q24 YoY(%) 1Q25 QoQ(%) 

Revenue 124 64 96 121 3 

COGS (34) (26) 30 (35) -3 

Gross profit 90 37 141 86 5 

Gross margin (%) 73 59  71  

Operating expense (45) (26) 76 (56) -19 

Operating profit 45 12 284 30 52 

Opt. margin (%) 36 19  25  

Net income 45 9 410 30 50 

Net margin (%) 36 14  25  

EPS 0.58 0.11 410 0.39 50 
  

Source: Company financials, anbc research                                                                                       Source: Bloomberg, anbc research  
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Disclaimer:   

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or 

warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss 

or damage arising in any way (including by negligence) from errors in, or omissions from the information. 

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered 

advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it 

form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are 

subject to change without notice.  

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment 

objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any 

particular recipient and only provides general information.  


