
 

 
SAL Saudi Logistics Services Co.  announces that it has 
conducted an earnings call to present the interim financial 
results for the three-month and six-month periods ended 30 June 
2024 with investors and financial analysts. 
 

Item Explanation 

Announcement 
Details 

SAL Saudi Logistics announces that it has conducted an 
earnings call to present the interim financial results for the 
three-month and six-month periods ended 30 June 2024 
with investors and financial analysts on 14 August 2024, 
corresponding to 10 Safar 1446H, where the executive 
management illustrated the latest efforts and 
achievements during the period.  
 
Inquiries of all analysts and investors inside and outside 
the kingdom of Saudi Arabia were addressed during the 
call. 
 
The earnings call presentation is attached. 

 



SAL Earnings Call
First Half 2024



Certain information contained in this document consists of forward-looking 
statements reflecting the current view of the Company with respect to future events. 
They are subject to certain risks, uncertainties and based on certain assumptions. 
Many factors could make the expected results, performance or achievements be 
expressed or implied by such forward looking statements ( but not limited to, worldwide 
economic trends, economic, the Middle East and changes in business strategy and 
various other factors) to be materially different from the actual historical results, 
performance achieved by SAL. Should one or more of the risks or uncertainties 
materialize or should the underlying assumptions prove different stock movements 
or performance achievements  may  vary  materially  from  those  described  in  
such forward-looking statements. Recipients of this document are cautioned not to place 
any reliance on these forward-looking statements, SAL undertakes no obligation to 
republish revised forward looking statements to reflect changed events or circumstances.

The Presentation and its contents are confidential and are not for release, 
reproduction, publication or distribution, directly or indirectly to any other person.

This document is being used in connection with proposed meetings of the Company 
and no copy of this document will be left behind after such meetings to the Investors and 
analysts. This presentation, 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 and 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; and (iii) you 
have read, understood and agree to comply with the contents of this disclaimer.

The trademarks and company logos that appear in this presentation are the intellectual 
property of third parties as designated.

Information in this document was presented on 14 August 2024.
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This document has been prepared by SAL Saudi Logistics Services Co. solely for 
presentation purposes and the information included therein shall not be construed as 
legal, tax, investment, financial or other advice, and it has not been independently 
xverified and no representation or warranty, expressed or implied, is made as to, and no 
reliance should be placed on the information contained herein. None of SAL or any of 
its respective affiliates, advisors or representatives shall have any liability whatsoever for 
any direct or indirect loss whatsoever arising from any use of this document, contents, 
or otherwise arising in connection with it nor shall be obligated to update the material of 
the presentation if changes occur after its creation.

This document does not constitute a solicitation, an offer, recommendation, 
endorsement, or invitation to purchase any share or other security in SAL and neither it 
nor any part of it shall form the basis of, or be relied upon in connection with, any 
contract or commitment whatsoever.

Before making any investment decision, an investor should consider whether such an 
investment is suitable for their particular purposes and should seek the relevant 
appropriate professional advice.

Any  decision  to  purchase  shares  or  other  securities  in  SAL  is  the  sole 
responsibility of the investors.



Section 1

Section 2
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Faisal AlBedah

▪ CEO & Managing Director since February 2022

▪ Former Secretary General of the Saudi Export Development Authority and the 
Logistics Committee from 2022-2021

▪ Former Deputy Governor for Trade Facilitation at Saudi Customs from 2019-2017

Haydar Ucar

▪ CFO at SAL since May 2024

▪ Previously served as CFO in DSV Turkey and head of corporate accounting at DSV head 
office along a long tenure from DHL

▪ Originally Danish/Turkish and worked many years in international settings

▪ Holds an MBA from IE Business School in Spain
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SAL: A leading cargo handling player with a global logistics solutions network

Key performance metrics 2024

2023: SAR 339m

Presence at KSA airports

18
Total airports

Cargo handling

Global Logistics solutions presence

+169k sqm
Cargo terminal area

200+
Customers

2023: SAR 679m

2023: SAR 162m

2023: 47%2023: 48%

2023: SAR 319m

MEDINA
DAMMAM 

RIYADH
JEDDAH

Major airports 

Other airports

Logistics solutions

SAL headquarterLogistic solutions locations

>20 15-20 10-14 2-9 <2
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Q2 H1

82%

18%

H1 
Revenue

94%

6%

H1 
EBITDA

YTD Revenue mix YTD  EBITDA mix



Fulfilment adding value to Customer in a “One Stop – shop” concept

Core Storage Activities

▪ Ambient Storage

▪ Chilled Storage

▪ Cross – Docking

▪ Reverse Logistics

▪ Cold Storage

▪ Frozen Storage

▪ Consolidation

Value Added Services (VAS)

▪ Packaging, Labelling Order

▪ Processing Order

▪ Preparation Order

▪ Fulfillment Inventory

▪ Management

▪ Customs Clearance 

▪ Other

First Mile & Last Mile Distribution

▪ First Mile and Last Mile
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▪ Delivery



Offering Full Scope of Services to Customers.

Live and Operational Since June 2024.

FULFILLMENT CENTERS
DMM PORT FC
11.000 SQM AMBIENT 
STORAGE 

OPERATIONAL
JED PORT FC
62.000 SQM
MULTI-TYPE STORAGE
Q2 2025
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RUH FC
44.000 SQM 
AMBIENT STORAGE

Q3 2024

BUILD-TO-SUIT
SOLUTIONS

WAREHOUSE
MANAGEMENT

FIRST/LAST
MILE DELIVERY

FULFILLMENT
SERVICES

WAREHOUSING
SERVICES

BONDED AND 
SEZ SOLUTIONS
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Financial Snapshot of SAL – Statement of Comprehensive Income
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H1 2024 H1 2023 Variance

Revenue 858,010 679,327 26%

EBITDA 454,295 319,048 42%

Operating Profit (EBIT) 395,388 251,706 57%

Net Income 363,898 213,167 71%

KPIs

EBITDA margin (%) 53% 47%

EBIT margin (%) 46% 37%

Net Income margin (%) 42% 31%

Earnings per share (EPS) 4.55 2.66 

38% 36%

50% 50%
41%

EBIT Margin Trend

1.36 1.45 

2.26 
2.61 

1.94 

EPS Trend

(SAR ‘000)

Management Commentary

• Strong H1 sales performance with very 
good EBIT throughput – mainly driven by 
increased demand in e-commerce in Cargo 
Handling division as well as a growing 
Logistics division.

• Stable EBIT margins, although lower Q2 
seasonality due to shift in Ramadan from 
Q2 to Q1.

• EPS remains at a high quarter on quarter

CAGR
+2.4%

CAGR
+9%



Cargo Handling Division – The Legacy Business
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Q2 2024 Q2 2023 Growth H1 2024 H1 2023  Growth

Revenue 333,666 301,221 11% 699,481 595,325 18%

Operating Profit (EBIT) 156,860 129,538 21% 372,927 248,504 50%
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Series2

Revenue Trend EBIT Trend

130 127

194
216

157

0

50

100

150

200

250

300

350

400

Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

43% 45%

57%
59%

47%

+21%+11%

(SAR ‘000)

• Sales grew by 18% in H1 providing an EBIT 
increase of 50%.

• Good Q1 sales due to very high demand 
driven by e-commerce, general cargo and 
shift in Ramadan to Q1, resulting in lower 
seasonality in Q2

• Overall high EBIT performance in H1 driven 
by higher volume increase.

Management Commentary

Q2 2024 Q2 2023 H1 2024 H1 2023  

EBIT margin % 47% 43% 53% 42%

KPIs

Tonnages
EBIT margin



Logistics Division – The Evolving Business
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Q2 2024 Q2 2023 Growth H1 2024 H1 2023  Growth 

Revenue 71,520 38,134 88% 158,231 84,002 88%

Operating Profit (EBIT) 14,896 (2,066) 821% 29,350 3,202 817%

Diversifying Sales

(SAR ‘000)

Management Commentary

• Business line continues to grow and 
improves margins and profitability each 
quarter.

• EBIT has reached all time highs since early 
inception.

• Diversifying sales into further sectors to 
reach robust and sustainable growth.

4.9
9.9

22.7

46.5

20.3

10

35.1

92.8

Automotive & 
Aerspace

Events & Entertaiment Govt. Others

Q2 2024 Q2 2023 H1 2024 H1 2023  

EBIT margin % 21% -5% 19% 4%

KPIs
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CAGR 
1,005%



Financial Snapshot of SAL – Free Cash Flow
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H1 2024 H1 2023 Variance 

Profit before Zakat 384,733 232,917 65%

Adjustments for non-cash items 68,040 102,416 -34%

Changes in:

Working Capital (204,579) (9,398) -2077%

Cash flow from Operating activities 248,194 325,935 -24%

Cash flow used in Investing activities (14,101) (215,478) 93%

Cash flow used in Financing activities (222,597) (200,000) -11%

Cash equivalents at the end of the period 694,658 842,722 -18%

Free Cash flow 234,093 110,457 112%

Adjustments to Free Cash Flow:

Short Term Murabaha Deposit -- 205,000 --

Repayment of Lease Liability (27,264) (7,804) -249%

Adjusted Free Cash Flow 206,829 307,653 -33%

KPIs

Net working capital (NWC) 313,438 81,645

Net working Capital (NWC) as a % of Revenue 37% 12%

Leverage Ratio (Net Interest-Bearing Debt/EBITDA) -0.3x -0.4x

Cash Ratio 2.90 2.24

(SAR ‘000)

Free Cash Flow Highlights

• Positive cash from operating activity with 
short term strain on working capital due to 
increased activity.

• Fewer CAPEX spending in investing 
activities. We remain to invest excess cash 
in Murabaha deposits.

• Robust Free cash flow despite increase in 
financing activity on account of loan and 
dividend payments.

KPIs

• Increase in Net Working Capital signifies 
strong business demand.

• The company effectively has no leverage 
due to strong cash available.

Management Commentary



Financial Snapshot of SAL – Balance Sheet
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H1 2024 YE 2023 Variance

Non-Current Assets 1,249,434 1,621,149 -23%

Current Assets 1,847,551 1,663,824 11%

Total Assets 3,096,985 3,284,973 -6%

Non-Current Liabilities 1,347,905 1,665,426 -19%

Current Liabilities 412,655 385,420 7%

Total Liabilities 1,760,560 2,050,846 -14%

Total Shareholder’s Equity 1,336,425 1,234,127 8%

Total Liabilities and Shareholders Equity 3,096,985 3,284,973 -6%

KPIs

Return on Invested Capital (ROIC) * 40% 29% 

Net interest-bearing debt (NIBD) (552,610) (607,070) -9%

(SAR ‘000)

Balance Sheet Highlights

• Decrease in assets mainly pertains to Right 
of Use Asset reduction due to reduced 
leasing obligation for key warehouses.

• Decrease in liabilities on a similar basis i.e.
reduction in Right of Use Liability partially 
offset by an increase in current liabilities 
which is in line with business activity.

• Total shareholder’s equity has increased 
due to increase in profitability offset by 
dividend payments .

KPIs

• Strong ROIC performance due to increase 
in profitability levels.

• Negative NIBD signifies SAL’s exceptional 
cash health and its ability to fund future 
growth. 

Management Commentary

* ROIC: Calculated using EBIT over deployed capital (long terms loans and equity)
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