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IMPORTANT: please read the following before continuing. The following applies to this document and the information contained the rein, the oral presentation by SAL Saudi Logistics Services Co. (the "Company") or any 
person on behalf of the Company, and any question -and -answer session that follows the oral presentation (collectively, the "Info rmation"). The Information should not form the basis of, or be relied on in connection with, any 
contract to purchase or subscribe for any securities of the Company nor shall it or any part of it form the basis of or be re lied on in connection with any contract, investment decision or commitment whatsoever. Any person 
considering the purchase of the Company’s shares must inform themselves independently before taking any investment decision. The  Information has been prepared by the Company for background purposes only and does 
not purport to be full, accurate or complete. No reliance may be placed for any purpose on the Information or its accuracy, f airness or completeness. The Information and opinions contained herein are provided as at the date 
of this document and are subject to change without notice. This document is the sole responsibility of the Company and has no t b een reviewed or approved by any regulatory or supervisory authority.
This document is for information purposes only and is incomplete without reference to, and should be viewed solely in conjunc tio n with, the oral briefing provided by the Company. The information and opinions in this 
document are provided as at the date hereof and subject to change without notice. It is not the intention to provide, and you  ma y not rely on these materials as providing, a complete or comprehensive analysis of the 
Company's financial or trading position or prospects.
This document contains financial information regarding the businesses and assets of the Company. Such financial information m ay not have been audited, reviewed or verified by any independent accounting firm. The 
inclusion of such financial information in this document or any related document should not be regarded as a representation o r w arranty by the Company or any other person as to the accuracy or completeness of such 
information's portrayal of the financial condition or results of operations of the Company and its subsidiaries and should no t b e relied upon when making an investment decision. Certain information contained in this document 
is based on management accounts, current financial statements and estimates of the Company and has not been audited or review ed by the Company's auditors. Recipients should not place any reliance on this information or 
the Information. Certain financial and statistical information in this document has been subject to rounding off adjustments.  Ac cordingly, the sum of certain data may not conform to the expressed total.
To the extent available, the industry, market and competitive position data contained in the Information come from official o r t hird party sources. Third party industry publications, studies and surveys generally state that the 
data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accurac y o r completeness of such data. While the Company reasonably believes that each of these 
publications, studies and surveys has been prepared by a reputable party, the Company, nor any of its respective directors, o ffi cers, employees, affiliates, advisors or agents have independently verified the data contained 
therein. In addition, certain industry, market and competitive position data contained in the Information come from the Compa ny' s own internal research and estimates based on the knowledge and experience of the 
Company's management in the markets in which the Company operates. While the Company reasonably believes that such research a nd estimates are reasonable and reliable, they, and their underlying methodology and 
assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordi ngl y, reliance should not be placed on any of the industry, market or competitive position data 
contained in the Information.
Neither the Company, nor any of its respective directors, officers, employees, agents, affiliates or advisors, accepts any re spo nsibility or liability whatsoever for (whether in contract, tort or otherwise) or makes any 
representation, warranty or undertaking, express or implied, as to the truth, fullness, fairness, accuracy or completeness of  the Information (or whether any information has been omitted from it) or any other information or 
opinion relating to the Company, its subsidiaries, affiliates or associated companies, whether written, oral or in a visual o r e lectronic form, and howsoever transmitted or made available or for any loss or liability (including in 
respect of direct, indirect or consequential loss or damage) howsoever arising from any use of the Information or otherwise a ris ing in connection therewith. No duty of care is owed or will be deemed to be owed to you or any 
other person by the Company or its respective directors, officers, employees, agents, affiliates or advisors in connection wi th this document and the Information. 
The Information may include forward -looking statements, which are based on current expectations and projections about future eve nts. These statements may include, without limitation, any statements preceded by, followed 
by or including words such as "target", "believe", "expect", "aim", "intend", "may", "anticipate", "estimate", "plan", "proje ct" , "will", "can have", "likely", "should", "would", "could" and other words and terms of similar meaning or 
the negative thereof. These forward -looking statements are subject to risks, uncertainties and assumptions about the Company and  its subsidiaries and its investments, including, among other things, the development of its 
business, financial condition, prospects, growth, strategies, as well as the trends in the industry and macroeconomic develop men ts in Saudi Arabia and other countries in which the Company operates or intends to operate in. 
Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisel y, such as future market conditions, currency fluctuations, the behaviour  of other market participants, 
the actions of regulators and any changes in applicable laws or government policies. In light of these risks, uncertainties a nd assumptions, the events in the forward -looking statements may not occur and past performance 
should not be taken as a guarantee of future results. No representation or warranty is made that any forward -looking statement w ill come to pass. No one undertakes to update, supplement, amend or revise any such forward -
looking statement. Except where otherwise indicated, the Information and the opinions contained herein are provided as at the  da te of this document and are subject to change without notice. Past performance of the 
Company cannot be relied on as a guide to future performance. Nothing in this document is to be construed as a profit forecas t.
The Information has been prepared by the Company, solely for information purposes and does not constitute or form part of, an d s hould not be construed as, an offer or the solicitation of an offer to subscribe for or purchase 
securities of the Company nor does it purport to give legal, tax or investment advice. 
This document is being used in connection with proposed meetings of the Company and no copy of this document will be left beh ind  after such meetings. This document, if handed out at a physical meeting, should be 
promptly returned at the end of such meeting. By attending such meetings, you will be deemed to have represented, warranted a nd undertaken that you: (i) agree to be bound by the foregoing limitations and to maintain 
absolute confidentiality regarding the Information; (ii) are a person to whom the Information may lawfully be communicated; a nd (iii) you have read, understood and agree to comply with the contents of this disclaimer. 
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85%

15%

Revenue

 ̂1.7bn

FY 2025 Contribution MixSAL’s Operations at a Glance FY 2025

National Champion in Ground Handling with Expanding Logistics Capabilities and 
Offerings

4

92.2%*
Saudization

 ̂ 5.2bn
Total capex plan

+2,602
Employees

+1,000
Direct Hires

+
+1,602

Labor/Contractors

19
Total airports 

served

141k sqm
Cargo terminal area

+200
Customers

961
Total Cargo Handled 

(Thousand Tons)

Ground handling Logistics

45.9k sqm  

Logistics 
warehouse area

Source: Company information
Note: *Excludes outsourced manpower labor/contractors
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 ̂ 509mn
Q4 2025 Revenue

Strong  earnings  growth  supported  by  
operational  excellence  and  disciplined  
execution,  and  investment  to  unlock  future  
growth

39.7%
Q4 2025 EBIT 
Margin

 ̂ 202mn
Q4 2025 Net Profit
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42% YoY1.8pp25% YoY
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Q4 2025 Executive Summary: 
Strong year -end performance with margins expansion, earnings growth and continued 
investment

Margin Discipline & Operating 
Leverage Supporting Profitability

▪ Revenue increased 25% YoY to ^ 509mn , 
driven by Ground Handling seasonality and 
continued double -digit Logistics growth.

▪ EBIT rose 31% YoY to ^ 202mn  reflecting 
improved revenue quality and cost 
discipline 

▪ EBIT margin expanded to 39.7% (+1.8pp 
YoY), supported by improved revenue 
quality and cost discipline. 

▪ Net profit increased 42% YoY to ^ 202mn 
(EPS ^  2.52), highlighting strong margin 
management in higher -volume quarters.

Capital Deployment Progressing 
to Unlock Long -Term Growth

▪ Adjusted  free  cash  flo w ^ 814 mn ; CAPEX  
^ 144 mn,  focused  on  ground  handling  
expansion,  logistics  hubs,  fleet  capabilities,  
and  SAL  Logistics  Zones .

▪ Sukuk  program  progressed  over  the  
quarter,  with  the  first  issuance  in  Q 1 2026 , 
enabling  us  to  execute  on  our  strategic  
pillars .

▪ SAL  Logistics  Zone  groundbreaking , 
marking  a clear  transition  from  planning  
phase  to execution .

▪ Strong  cash  conversion  and  disciplined  
working  capital  management  continue  to  
underpin  investment  and  shareholder  
returns .
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Solid Ground Handling 
Performance with Accelerating 

Logistics Momentum

▪ Strong,  record -breaking  quarter  supported  
by  higher  volumes .

▪ 4  major  customer  wins  with  converting  
charter  activity  to scheduled  flights .

Ground Handling: 

▪ Double -digit  topline  growth  as  Division  
builds  momentum .

▪ Improved  commercial  execution  and  5 new  
contracts  secured .

Logistics: 



Financial Performance
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FY/Q 4  2025  Financial  Summary : 
Strong earnings growth and margin expansion, with FY results outperforming 2024

Q
4

 2
0

2
5

FY
 2

0
2

5

Revenue
(  ̂ Million)

Operating Profit (EBIT)
(  ̂ Million)

▪ Strong, record -breaking year -end 
seasonal uplift  in Ground Handling volumes 
drove revenue growth.

▪ Continued double -digit topline growth in 
Logistics , reflecting improving momentum 
as the platform scaled.

▪ Growth supported by expanded service 
offerings and product innovation , 
strengthening revenue quality.

▪ Improved profitability conversion driven by 
operating leverage, efficiency gains and 
disciplined execution .

▪ EBIT margin expanded, reflecting margin 
discipline and productivity gains despite 
continued platform investment.

▪ FY performance closed the gap entirely on 
the exceptionally high 2024 base driven by 
Red Sea disruption -led air cargo volumes.

▪ Resilient growth delivered through strong 
momentum  and ability to navigate a 
dynamic operating environment.

▪ Ground Handling delivered growth, while 
Logistics maintained positive momentum.

▪ FY EBIT increased despite normalization in 
volumes, reflecting strong margin 
management and execution discipline. 

▪ Profitability sustained through operational 
efficiency and commercial agility , 
supported by divisional execution.

▪ Earnings delivered alongside robust cash 
conversion and disciplined capital 
deployment.

155

202

Q4 2024 Q4 2025

+31%

409

509

Q4 2024 Q4 2025

+25%

709 727

FY 2024 FY 2025

+3%

1,634 1,708

FY 2024 FY 2025

+5%
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Q 4  2025  Financial  Summary : 
Closing the gap on an exceptional 2024 base, through sequential improvement leading to a 
record -breaking quarter

1,634

1,226

859

453

1,708

1,199

778

384

5%

-2%

-9%

-15%

2024 2025

▪ 2024 exceptional baseline, 
delivering one -off increase in cargo 
volumes and revenue.

▪ 2025 performance reflects 
normalization of volumes through 
the year , supported by resilient 
Ground Handling performance.

▪ SAL’s is dedicated to protect margins 
and profitability, while sustaining 
growth momentum.
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Q3

Q2

Q1

YTD Revenue
(  ̂Million)

Q4
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Q 4  2025  Financial  Summary : 
Profitability  strengthened  by  efficiency  gains,  disciplined  cost  control,  and  diversified  
earnings  mix

Net Profit
(  ̂Million)

▪ Net  profit  growth  driven  by  strong  year -end  
performance,  higher  volumes,  and  improved  revenue  
quality  across  the  business . 

▪ Efficiency  gains  and  productivity  improvements  
supported  margin  expansion  and  enhanced  earnings  
quality  despite  continued  investment .

▪ Operational  efficiency  and  margin  discipline  helped  
protect  profitability  while  SAL  continued  investing  behind  
long -term  growth  priorities . 

▪ Diversified  divisional  execution  supported  earnings  
quality,  with  Ground  Handling  strength  complemented  by  
improving  Logistics  momentum

EPS
(  ̂)

142

202

Q4 2024 Q4 2025

+42%

1.78

2.52

Q4 2024 Q4 2025

+42%

661
698

FY 2024 FY 2025

+6%

8.27 8.72

FY 2024 FY 2025

+6%
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155
165

172

188

37.9%

43.0%
43.8%

44.6%

39.7%

28.00%

35.00%

42.00%

49.00%

-5

15

35

55

75

95

115

135

155

175

195

11

Operating Profit (EBIT) (  ̂Million)
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Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 

▪ Sequential margin moderation in Q4 adjusted for 
accounting one -off  related to Riyadh Fulfillment 
center in Logistics Division.

▪ Underlying operating performance remains 
resilient , supported by operating leverage, 
productivity gains, and sustained efficiency 
improvements across the platform.

▪ Margins remain structurally stable .

Margins remain resilient, with Q4 moderation driven 
by temporary factors and ongoing investment

Q 4  2025  Financial  Summary : 
Underlying  margin  strength  remains  resilient

202
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NWC and NWC Margin (  ̂Million)

221

329

236
189

103

0

10

20

30

0

100

200

300

14%

Q4 2024 Q1 2025

15%

Q2 2025

11%

Q3 2025

5%

Q4 2025

NWC Margin NWC

N
W

C
 (

 ̂)

N
W

C
 M

argin
 (%

) 
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21%

Q 4  2025  Financial  Summary : 
Strong  cash  conversion  and  balance  sheet  strength  funding  disciplined  capital  deployment

▪ Net Working Capital (NWC) improved materially 
through the year and remained well -managed – 
providing structural funding advantage as SAL 
enters its next investment phase.

▪ Highlights SAL’s enhanced cash discipline, 
stronger collections, and  sustained efficiency  in 
working capital management.

▪ The strengthened working capital position enhances 
liquidity headroom, supporting disciplined capital 
deployment  and continued investment to scale the 
platform while maintaining balance sheet strength.

Working capital discipline and strong cash conversion 
reinforce funding capacity
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Cash Flow Movement (  ̂ Million)

478

105 144

155

1,362

Cash (Beginning)

853

Operating 
Activities 

(Excl. Working 
Capital)

Working 
Capital 

(Operating 
Activities)

CAPEX 
Investments 

(Investing 
Activities)

Repayments 
(Financing 
Activities)

Dividends Paid 
(Financing 
Activities)

Cash (Ending)

1,542

Q 4  2025  Financial  Summary : 
Robust  cash  position  supporting  growth  and  delivering  shareholder  returns

▪ Robust operating cash generation and disciplined 
working capital management delivered a net cash 
position of  ̂1.54 billion at year -end.

▪  ̂144 million invested in strategic growth 
initiatives across logistics infrastructure, platform 
expansion, and digital transformation, while 
preserving balance sheet strength .

▪ Paid  ̂478 million returned to shareholders, 
demonstrating SAL’s ability to fund growth and 
dividends concurrently .

Maintaining a Strong and Flexible Cash Position
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Q 4  2025  Financial  Summary : 
Executing  on  our  CAPEX  plan , with   ̂ 806  million  in  capital  commitments,  leveraging  a strong  
cash  flow  

CAPEX Allocation Net of Spend (  ̂ Million)

CAPEX Deployment (  ̂ Million)

Cargo 
Handling
(  ̂900mn)

Planned warehouse 
expansions and  
refurbishments in Riyadh, 
Jeddah, Dammam, and 
Medina

SAL Zones
(  ̂4,179mn)

Allocated for new 
fulfillment warehouses in 
Riyadh and Jeddah

Logistics
(  ̂233mn)

Approved funding for new 
logistics zone in North of 
Riyadh

5,311.75,312

2026 2027 2028 2029 2030

Ground Handling Logistics SAL Zones

1,274

476

1,220

598

900

5,312

233

4,179

Ground Handling Logistics SAL Zones  Total

1,745

806



Ground Handling
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^ 423mn
Q4 2025 Revenue

Standout  performance  driven  by  
volumes  uplift  and  disciplined  
execution

52%
Q4 2025 EBIT 
Margin

^ 220mn
Q4 2025 EBIT

G
ro

u
n

d
 

H
an

d
lin

g

42% YoY5.7pp27 % YoY
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Revenue (  ̂ Million)

Operating Profit (  ̂ Million)

EBIT Margin (%)

Standout Q4 performance 
driving growth

▪ Revenue +27% YoY to ^ 

423mn, driven by volume 
uplift

▪ EBIT +42% YoY to ^ 220mn, 
reflecting service -mix 
optimization and 
operational excellence

▪ Ground Handling remained 
SAL’s primary growth and 
profit driver

Enhanced revenue quality 
and customer momentum

Operational excellence 
driving efficiency gains

▪ Strong operating discipline 
delivered efficiency and 
productivity gains

▪ Improved leverage on higher 
year-end activity supported 
margin expansion

335
423

Q4 2024 Q4 2025

+27%

154
220

Q4 2024 Q4 2025

+42%

46.2% 51.9%

Q4 2024 Q4 2025

+5.7pp

▪ Expanded service 
offerings and strengthened 
revenue quality

▪ 4 major international 
customer wins , with 
charter -to-scheduled 
conversions supporting 
recurring volumes and 
visibility

SAL Saudi Logistics Services Co. (Ticker: 4263.SR)  |  Q4/FY 2025 Results

Ground  Handling  Performance  Highlights : 
Core  profit  engine  delivering  growth,  margin  resilience,  and  customer -led  momentum
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▪ 265 million KG handled in Q4 
2025, up 12.3% QoQ and 4.8% 
YoY, driven by higher transit and 
export volumes.

▪ Transit and export growth 
highlights KSA’s growing role as 
a logistics hub.

Volumes (Million KG)

145 141

97 110

Q4 2024 Q4 2025

Imports

Transit

Exports 11 14

253
265

+4.8%

Ground  Handling  Performance  Highlights : 
Ground  handling  volumes  rise  on  strong  import  and  transit  activity

SAL Saudi Logistics Services Co. (Ticker: 4263.SR)  |  Q4/FY 2025 Results



Logistics
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^ 86mn
Q4 2025 
Revenue

Executing the strategy and laying the 
foundation for scalable growth

+5
New contracts 
secured in Q4 2025

^ 252mn
FY 2025 Revenue

7% YoY16% YoY
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Revenue (  ̂ Million)

Operating Profit (EBIT) (  ̂ Million)

EBIT Margin (%)

74 86

Q4 2024 Q4 2025

+16%

389

Q4 2024 Q4 2025

-13,608

-3,598%

Q4 2024 Q4 2025

0.5%

-15.8%

-16.4pp

Logistics  Performance  Highlights : 
Operational  turnaround  progressing,  with  growth  momentum  building  as  the  platform  scales

Q4 momentum strengthens 
as the business scales

▪ Revenue increased 16% 
YoY to ^ 86mn , reflecting 
continued momentum as 
activity levels rose.

▪ Second quarter in a row 
with double digit growth 
(28% in Q3 YoY ).

▪ Q4 EBIT margin at -15.8%, 
while FY 2025 landed at -
5.4%, consistent with the 
division’s scale -up phase.

Commercial traction and 
development

Foundation -building to fuel 
future growth

▪ Performance reflects a 
deliberate focus on 
foundation -building and 
capability development, 
positioning the division for 
scalable growth.

▪ Kaden Distribution Center 
inaugurated , enhancing 
logistics infrastructure.

▪ SAL Logistics Zone and 
Jeddah site progressing 
toward groundbreaking and 
phased activation.

▪ Five new contracts  
secured in Q4, reinforcing 
growing demand and 
expanding SAL’s logistics 
footprint.

▪ Continued progress in 
service expansion and 
product innovation.

▪ Underlying performance 
strengthened by higher 
throughput and improved 
commercial execution.
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2026 Outlook & Priorities

Area Outlook Strategic Levers

Ground 
Handling

Sustained operational momentum, 
underpinned by steady volume uplift, 
improved service mix and disciplined 
execution

Automation, cost control, long -term 
client growth, and Vision 2030 
alignment

Logistics Strengthening topline momentum as 
the division continues to scale

Infrastructure build -out, technology 
adoption, shift in client mix

Dividends
75% dividend payout policy to be 
maintained

Strong net cash position and 
healthy balance sheet 

SAL remains well -positioned for sustainable, long -term growth fully aligned with Vision 2030. 

• Ground Handling will continue to anchor earnings and cash generation supported by steady volume growth, service 
mix enhancement, and disciplined execution. 

• Logistics  is progressing through a deliberate scale -up phase, with strengthening momentum driven by expanded 
offerings, infrastructure build -out, and a growing pipeline of mandates. 
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Q4 marked a strong close to the year , reflecting disciplined 
execution, operational excellence, and effective margin 

management. 

Ground Handling continued to anchor performance, while 
Logistics accelerated momentum through scaling execution , 

contract wins , and an expanding service offering .

Strong cash generation and balance sheet strength continue to 
support disciplined investment and shareholder returns, 
positioning SAL for sustainable long -term value creation.
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Q&A
GET
IN  TOUCH
For more information contact us on: 

Investor.Relations@sal.sa  

+966 550 120 163

+966 12 696 4618

@SaudiaLogistics
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We appreciate your time and engagement today.

SAL’s journey continues. 

See you at our next dispatch!
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