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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 a ny 
question -and -answer session that follows the oral presentation (collectively, the "Information"). The Information should not for m the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company n or shall it or 
any part of it form the basis of or be relied on in connection with any contract, investment decision or commitment whatsoeve r. 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, accu rate or complete. No reliance may be placed for any purpose on the Information or its accuracy, fairness or completeness. The 
Information and opinions contained herein are provided as at the date of this document and are subject to change without noti ce.  This document is the sole responsibility of the Company and has not been reviewed or approved by any regulatory or supervisor y 
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 her eof 
and subject to change without notice. It is not the intention to provide, and you may not rely on these materials as providin g, 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 i n t his 
document or any related document should not be regarded as a representation or warranty 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 Compa ny  
and its subsidiaries and should not be relied upon when making an investment decision. Certain information contained in this doc ument is based on management accounts, current financial statements and estimates of the Company and has not been audited or 
reviewed by the Company's auditors. Recipients should not place any reliance on this information or the Information. Certain fin ancial and statistical information in this document has been subject to rounding off adjustments. Accordingly, the sum of cer tain 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 third 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 accuracy or completeness of such data. W hil e the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable party , t he 
Company, nor any of its respective directors, officers, 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 co me from the 
Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market s i n which the Company operates. While the Company reasonably believes that such research and estimates are reasonable and 
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accura cy or completeness and are subject to change. Accordingly, reliance should not be placed on any of the industry, market or compe titive 
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 under tak ing, express or 
implied, as to the truth, fullness, fairness, accuracy or completeness of the Information (or whether any information has bee n o mitted from it) or any other information or opinion relating to the Company, its subsidiaries, affiliates or associated compa nie s, whether 
written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss or liability (in clu ding in respect of direct, indirect or consequential loss or damage) howsoever arising from any use of the Information or oth erw ise arising 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 r esp ective directors, officers, employees, agents, affiliates or advisors in connection with 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 "ta rge t", 
"believe", "expect", "aim", "intend", "may", "anticipate", "estimate", "plan", "project", "will", "can have", "likely", "shou ld" , "would", "could" and other words and terms of similar meaning or the negative thereof. These forward -looking statements are su bject to risks, 
uncertainties and assumptions about the Company and its subsidiaries and its investments, including, among other things, the dev elopment of its business, financial condition, prospects, growth, strategies, as well as the trends in the industry and macro eco nomic 
developments 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 precisely, 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 and 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 mad e t hat any forward -looking statement will 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 forecast.
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 no r d oes 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 behind after such meetings. This document, if handed out at a physical meeting, sho uld 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. 
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SAL ’s Core Business Divisions Powering 
Saudi Arabia's Logistics Future
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Ground Handling

▪ National scale : 
19 Airports, 4 Hubs

▪ Market leader: 
KSA air cargo handling

▪ Core services: 
Ramp, Terminal handling, Storage, 
and other Value -added services

Logistics

▪ End -to -end solutions: G lobal Freight 
Management, Contract Logistics, Project 
Cargo Logistics, Fine Arts, Events and 
Sport Logistics

▪ Specialist focus: Pharma, Perishables, 
High -Value Cargo

▪ Strategic partner: S ingle -Window for 
Businesses & E -Commerce

Zones

▪ 1.5m sqm Falcon City hub with 
 ̂+4 billion planned Capex

▪ Multimodal, built -to -suit: 
Warehousing, Storage, 
Air/Sea/Land Connectivity

▪ Revenue -generating from 
2028

Aligned with the 
Ambitious 

Government 
Strategies and 

Investments
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How We Are Supporting Our Future Growth
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Expansion Engines

Expand Offerings

• Diversified verticals across 
logistics & super niche 
segments

Opportunistic 

Inorganic Growth

• Expansion through JVs, M&A, 
and other possible strategies

Operational Excellence

Streamline Processes

• Deploy real -time tracking

• Support high -value cold chain 
growth

• Lean, agile operations 
supported by QA and control 
towers

Smarter Contract 
Logistics

• Service Consistency

• Performance -Based Contracts

• Market Responsiveness & 
Flexibility 

Transformation Enablement

Digitalization

• Deploy advanced digital 
platforms for end -to-end visibility

• Leverage AI -powered tools and 
predictive insights

• CRM systems driving customer -
centric service models

• Invest in cutting -edge solutions 
and digital freight tools.

• Robotics & automation boosting 
productivity & precision

Innovation



Operating Environment
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Temporary Disruption to Air Cargo and 
Maritime Trade Flows

Resilient Demand and Shifting 
Trade Dynamics

▪ Regional airspace restrictions and maritime disruptions 
impacted global trade flows, particularly in March

▪ Reduced air cargo capacity across Middle East corridors 
due to flight suspensions and airspace closures

▪ Maritime delays and re -routing extended transit times 
across key shipping lanes

▪ Short -term volume decline in the Kingdom, especially in 
transit and time -sensitive segments ( e.g.  e-commerce)

▪ Tightened capacity drove elevated freight rates across 
key corridors

▪ Demand partially shifted to alternative routes 
and transport modes, much of which was 
captured by SAL

▪ Underlying demand remained robust despite 
disruption, indicating strong structural 
foundations

▪ Market demonstrated flexibility, with flows 
rebalancing across networks

▪ Operational adjustments across the value chain 
supported continued cargo movement



Overview of Q 1 2026 Performance
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Margin Discipline & Operating 
Leverage Supporting Profitability

▪ Revenue up 16% YoY to ^ 446 million, supported 
by last years revised rates, improved revenue 
quality, and Logistics contribution.

▪ EBIT rose 4 % YoY to ^ 171 million , underlying 
business strength.

▪ EBIT margin of 38.3 %, down 4.6 pp YoY, due to 
manpower deployment, increased RFS -linked 
activity, and digital investments.

▪ Net profit increased 2% YoY to ^ 157 million (EPS 
^ 1.96 , + 2%) , underscoring earnings resilience 
during disruption.

Disciplined Execution on 
Strategic Growth Priorities

▪ Net cash at ^ 1.1bn; CAPEX of ^ 70 million  
focused on capacity, hubs, fleet, digital, and SAL 
Zones.

▪ Launched Sukuk programme , strengthening  
funding flexibility and strategic growth execution. 

▪ Continued progress at SAL Logistics Zone , 
enabling the next phase of value -added service 
expansion.

▪ Strong cash conversion and disciplined working 
capital management continue to support 
investment priorities and shareholder returns.

Core Business Strength with 
Improving Logistics Performance

▪ Competitiveness strengthened with CargoGate  
launch (new landside portal), two new customer 
wins and uptick in RFS.

▪ Advanced SAL ’s growth agenda through 
inorganic expansion, marked by Aviapartner  
Liège SPA.

Ground Handling remains performance anchor 
amid airspace disruptions.

Logistics  performance improving, with narrowing 
losses as conditions normalize.

▪ Commercial momentum with new business 
wins and resilient topline despite event 
cancellations.

▪ Improving activity levels toward quarter -end, 
notably across road freight and warehousing.

Resilient topline growth with improved earnings quality and strong cash conversion, despite temporary disruptions
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Robust Revenue Growth and High -Quality Earnings

Revenue

16% YoY

^ 446 
million

EBIT

4 % YoY

^ 171 
million

Net Profit

2% YoY

^ 157 
million



Q 1 2026 Financial Summary 
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Resilient topline growth with improved earnings quality and strong cash conversion, despite temporary disruption

▪ Solid  revenue  quality  in  the  Cargo  Ground  
Handling  Division,  supported  by  sustained  
pricing  and  improved  yield  baseline .

▪ Continued  contribution  from  Logistics , with  
performance  improving  and  activity  picking  up  
towards  quarter -end .

▪ Performance  driven  by  pricing  and  mix ; 
Growth  reflects  a non -volume -led  profile,  with  
volumes  impacted  by  temporary  airspace  
disruption  in March .

▪ EBIT  continues  to  grow,  reflecting  sustained  
earnings  momentum  across  the  business .

▪ Lower  EBIT  margin  impacted  by  higher  
operating  costs  related  to manpower,  
increased  road  feeder  service  activity,  and  
digital  investment .

▪ Reflects  temporary  procedures  to maintain  
service  levels  during  disruption .

▪ EPS increase reflecting the underlying 
strength of the business, as earnings rose 
despite additional costs for investments 
and M&A execution.

1.91 1.96

Q1 2025 Q1 2026

+2.6%

153 157

Q1 2025 Q1 2026

+2.6%

384
446

Q1 2025 Q1 2026

+16%

165 171

Q1 2025 Q1 2026

+4%

▪ Net  profit  increased  to  ̂157 million,  reflecting  
underlying  resilience  of  the  business .

▪ Performance  supported  by  revenue  quality  
and  disciplined  execution  across  divisions .

▪ Growth  achieved  despite  temporary  cost  
pressures  during  the  period .

Revenue
(  ̂Million)

Operating Profit (EBIT)
(  ̂Million)

Net Profit
(  ̂Million)

EPS
( )̂

1.91 1.96

Q1 2025 Q1 2026

+2%

153 157

Q1 2025 Q1 2026

+2%
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Operating Profit (EBIT)  
(  ̂Million)

▪ Margin pressure partially reflects one -off expenses such 
as M&A -related advisory expenses and lease adjustments

▪ Margins also moderated as the business absorbed higher 
operating costs, while rerouting through disruptions, to 
protect revenue quality, maintain service continuity, and 
support customers during the March disruption

▪ Performance remained resilient despite non -volume -led 
conditions, underscoring continued enhancement of 
service offerings and operational agility

Margins Impacted by Temporary Cost Pressures, 
with Underlying Performance Remaining Resilient
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▪ The quarter was characterized by a non -volume -led growth 
profile

▪ Working capital remained well controlled despite operating 
disruptions

▪ Liquidity strength was preserved through disciplined working 
capital management.

NWC and NWC Margin 
(  ̂Million) and (%)

329

236

189

103

131
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21%

Q 1 2025 Q 2 2025

12%

Q 3 2025

6 %

Q 4 2025

7%

Q 1 2026

NWC Margin  (%) NWC

Strong Cash Conversion Supported by Disciplined Working 
Capital Management

15%
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▪ Closed the period with a strong net cash position of  ̂1.56 
billion, supported by disciplined working -capital 
management and robust operating cash generation.

▪ Liquidity was further strengthened through the successful 
Sukuk issuance, enhancing funding flexibility and 
extending the maturity profile to support long -term 
strategic priorities.

▪ Invested  ̂70 million in key projects supporting our 
growth priorities.

Disciplined Capital Allocation Supports Investment 
and Shareholder Returns

Cash Flow Movement 
(  ̂Million)

996 

(30)
(70)

(1,050)
(45)

1,555 1,542 

212 

Cash 
(beginning)

Operating activities
(ex. working capital)

Sukuk proceeds 
(Financing activities)

Working capital 
(Operating  activities)

CAPEX investments 
(Investing  activities)

Murabaha investments 
(Investing  activities)

Repayments 
(Financing activities)

Cash (ending)



Division Deep Dive: 
Ground Handling
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Ground Handling Division: Resilient Performance 
Driven by Yield Strength and Operational Agility

Revenue

19% YoY

 ̂384 
million

EBIT 
Margin 48.8 %

EBIT

3 % YoY

 ̂188 
million

G
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u
n

d
 

H
an

d
lin

g

7.9pp



Ground  Handling  Performance  Highlights

SAL Saudi Logistics Services Co. (Ticker: 4263.SR)  
Q1 2026 Results 16

Core profit engine delivering resilient performance driven by pricing, revenue quality, and operational agility during disrup tion

Revenue (  ̂Million)

Operating Profit (  ̂Million)

EBIT Margin (%)

Pricing Strength & Revenue 
Quality Driving Growth

▪ Revenue increased to  ̂ 384 million 
(+19% YoY), driven by sustained 
pricing strength and improved yield 
baseline

▪ Growth reflects a non -volume -led 
profile, with performance 
supported by higher revenue 
quality

▪ Ground Handling remains the core 
engine of SAL ’s earnings and 
growth

Maintaining Service Continuity 
During Disruption, with a 

Minimum Cost Impact

Temporary Cost Pressures 
Impacting Profitability

▪ EBIT reached  ̂  188 million (+ 3% 
YoY), with margin at 48.8 %

▪ Profitability impacted by higher 
manpower deployment, 
increased RFS activity, and 
continued investment in digital 
capabilities ( CargoGate )

▪ Reflects deliberate actions to 
sustain operations and support 
customers during disruption

322
384

Q 1 2025 Q 1 2026

+19%

183
188

Q 1 2025 Q 1 2026

+3 %

▪ March disruption impacted cargo 
flows, requiring operational 
adjustments

▪ Rapid scaling of road feeder 
services (RFS) and increased 
manpower enabled continued 
cargo flows during disruption

▪ Operational response supported 
airline partners and maintained 
service levels across the network

▪ These actions protected operations 
and revenue quality, but increased 
operating costs

▪ Demonstrates strong execution and 
adaptability in a dynamic operating 
environment 56.8% 48.8%

Q 1 2025 Q 1 2026

-7.9pp
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Ground handling volumes impacted by disruption, with operations maintaining cargo flows and supporting customers

▪ 238 million KG handled in Q 1 2026 , down 1.7% YoY, 
despite  temporary disruption to regional airspace

▪ Operational agility , including scaling of road feeder 
services (RFS), enabled continued cargo flows through 
alternative routes

▪ Performance reflects operational resilience and 
continued demand, alongside strengthening of 
relations with key airline partners

Volumes (Million KG)

142 134

12 14

88 90

Q 1 2025 Q 1 2026

Exports

Transit

Imports

-1.7%

242 238



Division Deep Dive: 
Logistics
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Logistics Division: Improving Performance with 
Strengthening Activity Levels   

Revenue

1% YoY

 ̂62 
million

EBIT 
Margin

6.8 pp

(21.8) %
EBIT

24 % YoY

 ̂(13) 
million



Logistics Performance Highlights
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Improving performance with strengthening activity levels and continued investment in scalable capabilities

Revenue (  ̂Million)

Operating Profit (EBIT) (  ̂Million)

EBIT Margin (%)

62.1 61.6

Q 1 2025 Q 1 2026

-1%
Recovery Following Disruption 

to Trade Flows

▪ Revenue of ^ 62 million, 
broadly in line with Q 1 2025 , 
reflecting a stabilizing topline

▪ Activity levels in the early part 
of the quarter were impacted 
by disruptions to regional 
trade flows and cancellation of 
certain event -related logistics 
activities

▪ From late March onwards, 
demand picked up as 
customers adapted to shifting 
supply chain dynamics and 
conditions began to normalize

Underlying Performance 
Improving as the Operating 

Model Evolves

Capability Build -out and 
Commercial Expansion 

Supporting Long -term Growth

▪ Continued investment in 
infrastructure, capabilities and 
commercial development to 
support scale

▪ Progress across strategic 
projects, including logistics hubs 
in Riyadh and Jeddah

▪ Agreement with Saudi 
Motorsports Company to deliver 
integrated logistics services, 
supporting complex, large -scale 
event logistics requirements

▪ Ongoing development of core 
products and service offering to 
enhance market positioning and 
support future growth

▪ Underlying performance 
improved, with losses narrowing 
compared to the prior -year 
period

▪ Progress reflects continued 
transition towards a more 
scalable and integrated 
operating model

▪ Strengthening activity levels 
towards quarter -end supported 
operational recovery and 
improved utilization across key 
services

(18)
(13)

Q 1 2025 Q 1 2026

24%

(28.5)%
(21.8)%

Q 1 2025 Q 1 2026

6.8pp



Outlook and 
Guidance
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2026 Outlook & Priorities
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Area Outlook Strategic Levers

Zones
Execution progressing, with early pre -leasing and 
phased implementation underway ahead of targeted 
revenue generation from 2028

Phased/gated development, lease -up 
milestones, disciplined capital 
deployment, and platform integration

Logistics
On track for gradual improvement with a focus to 
strengthen topline performance as the division scales

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

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

Ground 
Handling

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

Dividend 75 % dividend payout policy to be maintained
Strong net cash position and healthy 
balance sheet 



Recap of SAL Growth Initiatives 
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Ground Handling

▪ Strengthen core capabilities 
and operational efficiency

▪ Drive growth through capacity 
investments and manpower 
operations. 

▪ Deepen airline partnerships 
and expand internationally:

▪ Signed SPA to acquire 
Aviapartner  Liège, marking 
SAL ’s first international 
expansion

▪ Strengthened commercial 
position through agreements 
with Royal Jordanian Airlines 
and DSV

Logistics

▪ Continue building a scalable 
and integrated logistics 
operating model.

▪ Expand capabilities across 
road freight, warehousing, and 
integrated logistics services.

▪ Advance infrastructure and 
platform development:

▪ Progress on logistics hubs in 
Malham and Jeddah

▪ Strengthen commercial 
pipeline and customer base: 

▪ Agreement with Saudi 
Motorsports Company

Zones

▪ Advance development of 
SAL Logistics Zone as a 
grade -A integrated logistics 
hub.

▪ Transition from planning to 
execution, supporting 
expansion of value -added 
services.



Closing Remarks & Key Takeaways

SAL Saudi Logistics Services Co. (Ticker: 4263.SR)  
Q1 2026 Results 24

1. A resilient start to the year supported by disciplined execution, strong 
revenue quality, and effective operational response.

2. Ground Handling continued to anchor performance, while Logistics  
operating momentum continued improve .

3. Strong cash conversion and balance sheet strength support our future 
growth and value creation. 

4. Favorable early evidence of volume recovery in April as cargo flows 
normalize, while we continue assessing the sustainability of demand.



We appreciate your time and 
engagement today.

SAL ’s journey continues. 

See you at our next dispatch!

25
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GET IN TOUCH
For more information contact us on: 

+966 12 696 4618 +966 550 120 163 Investor.Relations@sal.sa  @SaudiaLogisticswww.sal.sa/investor -relations

Explore the HTML digital interactive version

English 

Arabic

mailto:Investor.Relations@sal.sa
https://www.sal.sa/report2025
https://www.sal.sa/report2025
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