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Disclaimer

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 verified 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.

 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 25 March 2024.
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Today’s agenda

Shareholding Structure and Market Information Section 1

Introduction to SAL and operations overview Section 2

Financial overview Section 3

Corporate governance and ESG Section 4
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Shareholding Structure and Market Information 
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Shareholding Structure and Market Information 

Share Information 

Market Saudi Exchange, Saudi Arabia

Currency SAR

Listing date 2023 1st November  2023

Financial year-end 31st December

Market capitalization (SAR bn)¹ 15.55

Issued shares 80,000,000

Paid Capital (SAR) 800,000,000

Subscription price (SAR) 106

Closing price(SAR)¹ 194.40

¹As 31st December 2023

49%

21%

30%

Saudi Arabia Airline
Corporation

Tarabut Air Cargo
Services Company
Limited

Public
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SAL’s Presenters’ Team

Faisal Al Bedah Gary Hoyle

▪ CEO & Managing Director since 

February 2022

▪ Former Secretary General of the Saudi 

Export Development Authority and the 

Logistics Committee from 2021-2022

▪ Former Deputy Governor for Trade 

Facilitation at Saudi Customs from 

2017-2019

▪ CFO since January 2020

▪ Previously served as CFO at Saudia 

Cargo from May 2016

▪ Before that, Gary was CFO at South 

African Airways Cargo for 8 years

▪ Member of South African Institute of 

Chartered Accountants since 2000

CEO & Managing Director Chief Financial Officer
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Introduction to SAL and business overview

Section 2
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84% 

16% 

Cargo handling Logistics solutions

FY23 

Revenue2

SAR1.46bn

SAL: A leading cargo handling player with a global logistics solutions network

SAR1,456m
FY23 Revenue

(FY22: SAR1,223m)

50%
FY23 EBITDA margin

(FY22: 45%)

+169k sqm
Cargo terminal area

+160 
Customers

933
Employees

SAR 721m
FY23 EBITDA

(FY22: SAR545m)

18
Total airports

c.SAR906m
Medium term capex plan

97%
Saudization

Revenue mix EBITDA mix

Presence at KSA airports Global logistics solutions presenceKey performance metrics

MEDINA

RIYADH

DAMMAM

JEDDAH

Major airport

Minor airport

97.0%

3.0%

FY23

EBITDA1,2

SAR721m

2-915-20>20 10-14 <2

Logistic solutions locations³

SAL headquarter

Cargo handling Logistics solutions
8
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SAL: a Saudi success story

Oct 
2007

is carved 

out of 

Oct 
2021

launches logistics 

solutions

Dec
2022

receives economic 

license for passenger 

handling service in KSA

A rich history in the Kingdom…

…and a market leader across core segments

Global end-to-end 

logistics solutions
Market leader in cargo 

handling 

Wide range of cargo 

handling services 
Operations at KSA’s 

eighteen airports

Apr
1945

is formed
¹

1970s

First non-stop all 

cargo flights between 

KSA and Europe start

1980s

moved into its 

exclusive terminal at 

KAIA in Jeddah

2017

awarded international 

carrier of the year

Dec
2019

Is carved out of

Sep
2008

² announced to 

have 30% stake in newly 

formed Saudia Cargo

2020

Dammam station 

inaugurated

Aug
2021

receives Unified 

Logistics license

Notes: (1) Saudi Airlines Holding Company (2) Tarabot Air Cargo Services Company Limited

Nov
2023

Listed in the 

Saudi Exchange 

Main Market 
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Aircraft Ramp Handling Cargo Handling Terminal Handling
Storage and Delivery 

Services
Road Feeder ServicesEscorting ScreeningCold Chain

10

Expertise across a broad spectrum of cargo handling services

ImportI TransferT ExportECargo handling services

Airside Landside Value Added

77%

6%

16%
1%

FY23

Cargo revenue

SAR1,220m

Import Export Transfer

57%

14%

10%

8%

7%
4%

OthersDangerous

goods

Courier

Perishable Healthcare

FY23

Product 

revenue

Cargo breakdowns

By cargo type By product type

General

I T E I T E II T T TE I T

c.130
Customers

+406
Daily flights

811k
FY23 tons of cargo

FY22: 722k

SAR1,220m
FY23 revenue

FY22: SAR1,062m

58%
FY23 EBITDA margin

FY22: 51%

SAR703.5m
FY23 EBITDA

FY22: SAR540m

Key financial and operational metrics1

c.95%
Market share

31.1%
Revenue CAGR 

2020-2023

I T

Other
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A comprehensive service offering across logistics value-chain

Logistics solutions services

Customs Clearance and WarehousingSpecial ProjectsEnd-to-end solutions

Project Logistics Customs Clearance WarehousingTailor-made Solutions
Motorsports, Events & 

Exhibitions

The logistics solutions business has demonstrated meaningful growth since its launch in October 2021, now contributing 16% to total revenue in 2023

Air FreightSea Freight Land Freight

Logistics breakdownsKey financial and operational metrics

SAR18.4m
LTM EBITDA

FY22: SAR5m

SAR236m
LTM revenue

FY22: SAR160m

8%
LTM EBITDA margin

FY22: 3%

+40
Service providers

+30
Customers

+10,000
Services performed

11
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Vision: “To be the logistics champion for a globally connected Saudi Arabia”

NEW

A well-defined strategy to develop an integrated logistics service offering

Enablers

Where we compete

How we Operate

Right organizational building 

blocks & resources / capabilities
Partnerships across the value chain

Cargo handling Logistics solutions Fulfilment Passenger handling

Integrated value 

chain play

Asset-light / swift 

network expansion

Operational 

excellence

Commercial 

excellence

Customer 

centricity

Technology/digital 

focus

12
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Unique opportunity to invest in a national logistics champion

Highly attractive KSA cargo and logistics markets with significant growth potential driven by Vision 20301

The market leader in KSA cargo handling with an excellent global logistics solutions network2

A diversified customer base combining global airlines and Government entities under long-term contracts3

Driving growth through expansion of capabilities and leveraging existing networks in cargo handling and 

logistics solutions… 
4

…with an implemented strategic roadmap to diversify into passenger handling and fulfilment 5

7 A visionary and experienced Management team with a clear ESG agenda

A stellar financial track-record with consistent growth trajectory and market-leading profitability6

13
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Air cargo’s growth is underpinned by three key pillars of government strategy

Cargo handling and Logistics Passenger handling All

Aviation Strategy 2030

Empower vision 2030 and become the leading aviation sector in the 

Middle East

National Transport & Logistics Strategy 2030

Comprehensive program serves to make the Kingdom a global 

logistics hub connecting Africa, Asia and Europe, and improving all 

transport services as part of Saudi Vision 2030

Vision 2030

Vision 2030 is a unique transformative economic and social reform 

blueprint that is opening Saudi Arabia up to the world

KSA regulatory framework KSA objectives

USD100bn
Gov + private sector 

contribution

330m
Annual passengers

4.5m Tons
Air Cargo volume

Top 10
ranking in the Global 

Competitiveness 

Index

40m
Annual shipping 

containers handled

2m Tons
Transit volume

25%
Target transit air 

cargo share

30m
Transit passengers

5th
Position globally in 

transit passenger

+250
Destinations

10%
Contribution of the 

transport and logistics 

sector to GDP

6m tons
Warehouse capacity

Highly attractive markets with significant growth potential1 2 3 4 5 6 7
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0.8

0.6 0.7
0.8

1.1

1.7

2.3

2019 2020 2021 2022F 2024F 2027F 2030F

Investment in fleet and infrastructure key to growth in KSA cargo handling

15

Cargo handling market growth factors

KSA total cargo handling market Growth drivers in the KSA cargo handling market

Vision 2030:

 4.5

KSA government’s air cargo projection 

is c.4.5mt in 2030. While this estimate 

is optimistic relative to analyst views, it 

represents potential upside for SAL

14% CAGR driven by increasing 

carrier capacity, GDP growth and 

investment in airport infrastructure

Total cargo handling addressable market
(tons’000)

Highly attractive markets with significant growth potential1 2 3 4 5 6 7

New airlines / 

fleet 

deployment

➢ Belly hold capacity is expected to recover as the effect of pandemic 

slows

➢ Accelerated freighters deployment leading to higher capacity

➢ Increased fleet order book across regional cargo carriers

Investment in 

infrastructure

➢ Continued investment into airport infrastructure will increase air 

cargo capacity as well as attractiveness of the KSA as hub for the 

region

Top traded 

commodities

➢ Top traded commodities by air like electronic and machinery are 

expected to grow substantially in the coming decade driven by 

government strategy

Vision 2030
➢ GACA’s vision to position Saudi as a regional hub witnessing a 

double-digit growth in gateway as well as transit cargo

Growth in KSA 

exports

➢ Exports’ growth is set to outpace imports’, boosted improved trade 

regulations, expanded manufacturing capabilities, and localisation of 

new industries
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Strategically important logistics solutions segments forming addressable market expected to grow at a CAGR of 11% from 2022-2030

Healthcare, events, aerospace and automotive key to logistics sector growth

16

194

446

2022F 2024F 2027F 2030F

Maturing of 

events 

market

➢ Rise in events including economy, art galleries, concerts, sports and 

business events

➢ Development of overall events market as the KSA closes gap on peers

National 

healthcare 

consumption 

➢ KSA healthcare consumption yet to catch-up with global peers

➢ Increase in national production, driven by the national industrial strategy 

targets

Growing 

aircraft fleet 

➢ Demand for aircraft parts within KSA is expected to grow in double digits to 

reach 9.7k tons in 2030

Total logistics solutions addressable market¹
(tons’000)

KSA total logistics solutions market Major trends in KSA solutions market

Growing 

luxury car 

market

➢ Total KSA luxury car fleet is expected to grow at a CAGR of c.4%

Increased 

healthcare 

spending

➢ Government plans to increase healthcare spending in order to balance 

increasing chronic and non-communicable disease

Highly attractive markets with significant growth potential1 2 3 4 5 6 7
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Dominant market share at strategically located stations 

Riyadh¹

Flights handled 

(per day)

WH2 capacity

Annual volume 

handled in FY23

Cargo terminal area 

(sqm)

+164

332k tons

381k tons

70,000

Flights handled 

(per day)

WH2 capacity

Annual volume 

handled in FY23

Cargo terminal area 

(sqm)

+178

352k tons

319k tons

36,000

Jeddah¹

Dammam

Jeddah

Medina

Riyadh

Medina¹

Flights handled 

(per day)

Cargo terminal area 

(sqm)

+11

WH2 capacity 6k tons

Annual volume 

handled in FY23
5k tons

1,902

13%

47%

39%

1.0% 0.2%

FY23 Tons 

handled³
810k

SAL has c.95% 

market share 

across its airports

Dammam

Jeddah

Riyadh

Medina

Other airports

+53

Dammam¹

Flights handled 

(per day)

WH2 capacity

Annual volume 

handled in FY23

Cargo terminal area 

(sqm)

160k tons

105k tons

34,000

Notes: (1) As 31 December 2023G (2) WH = warehouse (3) Total cargo volume handled by other airports is 2k tons

SAL’s leadership all major stations in the KSA provides significant barriers to entry

Market leader with unique logistics network1 2 3 4 5 6 7
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SAL’s vast logistics solutions networks stretches across every continent

18

Logistics solutions global presence

Germany               

Italy

UK

Netherlands

France

Spain

Sweden

Belgium

Major European locations Major Asian locations

China

India

Philippines

Malaysia

South Korea

Pakistan

Japan

South Africa USA

Major rest-of-world locations

Brazil

Notes: (1) As 31 December 2023G

SAL is the front-end face of commercial/service delivery to the end-customer, with actual operations and delivery performed through robust partnerships

Logistics solutions 

locations²

2-9

15-20

>20

10-14

<2

SAL headquarters

+40
Service providers

+30
Customers

+10,000
Services performed

Key performance metrics

Market leader with unique logistics network1 2 3 4 5 6 7
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41%

39%

20%

56%30%

14%

56%31%

15%

19

SAL’s growing cargo handling customer base is diversifying over time 

Airside revenue split by customer base

2021

c.85% revenue from top 10 customers

2022

c.85% revenue from top 10 customers

2023

c.85% revenue from top 10 customers

SALs cargo handling revenue is underpinned by Saudia Cargo however the customer base is diversifying over time 

Contribution of top 10 clients

Diversified customer base1 2 3 6 74 5

◼ Other◼ ◼ Top 10 clients Exl. SACC



RESTRICTED
sal.sa

Expansion of Jeddah

Expansion of Riyadh

Dammam reconfiguration

A clear strategic roadmap to expand cargo handling capabilities

Infrastructure investment and business model optimisation key to growth strategy

Provide tailored services for 

priority clients

Scale-up air transfer / transit

Scale-up high yield products

Scale-up road freight services

Customer and market 

share retention 

Product and service 

expansion

Investment in existing 

infrastructure

Develop an over-achieving 

commercial strategy

Optimize pricing model on 

warehouses and ramp services

Operational 

excellence

1

2

3

7

8

6

4

5

9

20

1 2 3 Expanding capabilities and leveraging existing networks4 5 76
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A large investment plan supporting growth in cargo handling

Expansion at key stations already underway, adding capacity to cater for future growth

Notes: (1) The target completion can be impacted by the development of Riyadh Airport (2) WH =  warehouse

SAL has invested close to SAR600m on terminal expansion at Riyadh and Jeddah airports, with another c.SAR906m of capex expected which will be self-funded

Jeddah: King Abdulaziz International Airport

Phase 1: Completed

Phase 2: Expected to be completed in 2027

Riyadh: King Khalid International Airport expansion & refurbishment Dammam: King Fahd International Airport reconfiguration

• General expansion of 

terminal

• Initial capacity of c.9,000m² 

before phase 1

352k
Tons capacity

SAR390m
Capex spend

34k sqm
WH² space

• Further expansion expected 

to take c.42 months

• Will significantly increase 

annual handling capacity

Phase 1: Completed

Phase 2: Expected to be completed in 20261

Key upgrades planned…

• Addition of new North 

Terminal

• Replanning and 

refurbishment of facilities

• Slight reduction in WH 

space with increase in 

overall site area

• Full cargo systems upgrade

827k
Tons capacity

SAR410m
Capex spend

Following phase 2 expansion

…to build a state-of-the-art facility in Dammam

• Essential infrastructure, branding, work safety and equipment

248k
Total capacity

SAR100m
Capex spend

• Volumes in Dammam are 

around 70k tons per year

• Refurbishments and 

systems upgrade

• Reconfiguration to handle 

expected demand of 103k 

tons per year in 2030

• Cargo systems and equipment

• Future business needs and enhancements 

Phase 1 completed

Following phase 2 expansion Proposed Dammam design

Phase 1 completed

70k sqm
WH space

SAR196m
Capex spend

332k
Tons capacity

63k sqm
WH² space

SAR396m
Capex spend

770k
Tons capacity

70k sqm
WH² space

34k sqm
Current WH² space

1 2 3

21

1 2 3 Expanding capabilities and leveraging existing networks4 5 76
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Attractive and accretive growth strategy

22

Focused and well-defined levers for growth

A clear strategic roadmap to expand cargo 

handling capabilities

Fulfilment as a natural addition to the logistics 

value chain

Investment in Jeddah, Riyadh and Dammam

Focus on operational excellence

Scaling up of products and services

Scale-up E2E fulfilment services market

Enter E2E fulfilment services market

Significant untapped growth potential in 

logistics solutions

Expansion into passenger handling to 

complete ground handling offering

Partner with international handler

Customer and market share retention

Product and service expansion

Customer and market share retention

1 2 3 Diversification into new businesses4 5 6 7
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Fulfilment as a natural addition to the logistics value chain

23

Fulfilment initiatives

Last mile delivery E-com fulfilmentBonded zone servicesBasic fulfilmentWarehousing

Set-up fulfilment business

Scale-up fulfilment business

First mile Warehousing Line haul/Terminal Warehousing Custom inspections Freight transport Fulfilment Long/short haul Last mile

Product and service expansion

1

2

E-commerce market growth in KSA

(part of total market, Bn SAR, real terms)

13 18 23 31 38 46 54 61 67 73 78 82

5
12 13

18
23

27
32

36
40

43 46 49

18
30 36

49
61

73
86

97
107

116
124

131

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

International E-Commerce Domestic E-Commerce

CAGR

19–30

20%

18%

4.7% 7.8% 9.3% 11.6% 14.0% 16.5% 18.7% 20.8% 22.5% 23.9% 25.1% 26.0%

20%

Strong growth expected in both local and domestic eCommerce

eCommerce penetration of retail market

5Growth strategy: Fulfilment
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Attractive market opportunity

Fulfilment as a natural addition to the logistics value chain

24

1 2 3 Diversification into new businesses4 5 6 7

Completed 

Initiatives

Ongoing 

Initiatives
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Financial overview

Section 3

A stellar financial track-record with consistent growth trajectory and market-

leading profitability
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SAR236m

(FY22: SAR160m)

SAR18.4m

(c.8% margin)

(FY22: SAR5m

c. 3% margin)

SAR703.5m

(c. 58% margin)

(FY22: SAR540m

c. 51% margin)

SAR1,220m

(FY22: SAR1,062m)

Logistics solutionsCargo handling

Financial snapshot of SAL

26

A leading cargo handling player in KSA with a global logistics solutions network

84%16% 16%

97.5%
3.6%

Strong expertise across a broad spectrum of cargo 

handling services with presence across all the major 

airports in KSA

Offers a comprehensive service portfolio across logistics 

value-chain enabled by a global logistics solutions network

O
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2
3
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Airside

SAR540m

(44% FY23 Cargo 

revenue)

Landside

SAR680m

(56% FY23 Cargo 

revenue)
Automotive & Spare parts

SAR46m (20% FY23 logistics rev.)

Gov. & Semi-Gov

SAR50m (21% FY23 

logistics rev.)

Entertainment & 

Art

SAR138m (59% 

FY23 logistics rev)

31.1% 

Revenue CAGR (FY20-23)

50% 

EBITDA margins (FY23)

10%

Volume CAGR (FY20-23)

18% 

ROCE (FY23)

0.7x

Net debt / EBITDA (FY23)

1 2 3 A proven financial track record4 5 6 7
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Proven track record of growth…

27

Strong performance since establishment of business with consistent growth in revenues

◆ Revenues increased at a CAGR of 19.8% 

from FY20-23, primarily driven by: 

▬ Volume growth on the back of recovery 

from Covid-19; expected to grow at 

double digits on the back of growth in 

eCommerce 

▬ Expansion into new logistics solutions 

verticals

▬ Exponential growth of logistics solutions 

contribution increasing from 2% in 2021 

to 16% in 2023

▬ Strong partnership with key clients such 

as Saudi Cargo, Emirates as well as 

Government / Semi-government entities

◆ Revenues increased 19% in FY23 vs FY22 

on the back of volume growth of 10% and 

better mix

Commentary
Significant top-line growth…

…driven by volume growth…

847 939 1,062 1220

23 
160 

236
847 

962 

1,223 
1,456 

2020 2021 2022 2023

Cargo handling Logistics solutions

353 351 377 470
31 46 45 

44223 255 300
297

607 652 
722 

811

2020 2021 2022 2023

Import Export Transfers

in ‘000 tonnes

in SARm

1 2 3 A proven financial track record4 5 6 7

CAGR 

(FY20-23)

19.8%

221.8%

12.9%

CAGR 

(FY20-23)

10%

10%

12%

10%
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385
449 478 540

462
481

575

678
0

10

10

2

847

940
1,063

1,220

2020 2021 2022 2023

Terminal handling Other

...resilient growth of core business…

28

Presence across KSA providing full spectrum of cargo handling services 

◆ Cargo handling revenues grew by 12.9% 

CAGR from FY20 to FY23 to reach 

c.SAR1.22bn

◆ Average revenues from cargo increased to 

1.51 SAR / kg in FY23 from 1.40 SAR / kg 

in FY20

Commentary
Strong growth across the cargo handling services…

1.40 1.44 1.47

in SARm

Avg. revenue (SAR/kg)

1 2 3 A proven financial track record4 5 6 7

1.51
CAGR 

(FY20-22)

12.9%

n/a

13.6%

11.9%
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...as well expansion into new businesses

29

Strong growth in logistic solutions business with a global network

◆ Logistics revenue reached SAR236m in 

FY23 contributing c.16% to the total 

revenues

◆ Focus on growth by leveraging strong 

government connections across high 

growth sectors such as Events and 

Entertainment and Healthcare

Commentary
Stellar top-line growth…

…supported by a diversified client base

23

91

160

236

2021 actual 2021 annualised 2022 2023

in SARm

1

1 2 3 A proven financial track record4 5 6 7

SAR 

236m
%59

%21

%19
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Consistent focus on optimising costs…

30

Overall cost increased in FY23 due to ramp-up of logistics solutions business

◆ Cargo handling business cost decreased in 

FY23, and which is driven by: 

▬ Lower rental cost

◆ Logistics solutions cost increased 38% y-o-y

◆ However, overall cost as a % of revenue 

decreased in FY23 due to handling costs 

reduction

◆ Overall cost as a % revenue declined to 47% 

in FY23 

Commentary
Cost of revenue increased in-line with increase in cost from newly launched business…

192
144 151 152

25

133
18394

104

92

92

86 101

114

128

38 41

51

34

39 61

91

91

449
476

632

680

2020 2021 2022 2023

Employee cost Solutions operating cost Contractual labour Depreciation & amortisation Rental expense Others

53% 50% 52%
in SARm CAGR 

(FY20-23)

15% 

33%

(3%) 

14% 

(1%)

38% YOY

(8%) 

% Revenue

1 2 3 A proven financial track record4 5 6 7

47%
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…reducing G&A and S&G expenses…

31

◆ G&A cost has fallen as a percentage of 

revenue, from 16% in 2020 to 10% in 2023

▬ S&G costs have reduced over the 

years with increase being contributed 

by employee costs

◆ G&A costs as a % of revenue increased to 

15% in FY23

◆ S&G costs as a % of revenue remained flat 

at 2% in FY23

Commentary

6

19 16 160.2

1.6
0.1 0.1

8

7 14 17
15

28
30

33

2020 2021 2022 2023

Employee costs Depreciation & amortisation Others

2% 3% 2%

% of revenue

Indirect costs as a % of revenue has reduced slightly 

CAGR

(FYF20-23)

31%

37%

(18%)

27%

Declining selling and distribution expenses as a % of revenue

in SARm

…while G&A as a % of revenue decreased

64 73 72
110

12 7 5
6

28 10 5
227 39 50

24

132 128 131 142

2020 2021 2022 2023

Employee cost Depreciation IT services Others

in SARm
16% 14% 12%

% of revenue

CAGR

(FY20-23)

3% 

(4%) 

(59%)

(21%)

20%

Notes: (1) Include Bank charges, Impairment loss on trade receivables, Professional and technical consultancies, Rental expense and Others

1

1 2 3 A proven financial track record4 5 6 7

10%

2%
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410
455

540

704 

5

18

…translating into resilient and attractive EBITDA1 growth…

32

EBITDA grew by 32% in FY23 driven by strong top line growth while simultaneously increasing EBITDA margins

◆ EBITDA in FY23 increased by c.SAR177m 

compared to FY22

◆ Margins in FY23 increased from 48% in 

2020 to 50% in 2023 due to:

▬ Increase in revenue in FY23 driven by 

ramp-up of logistics business and 

improved volumes in Handling

▬ Improvements in cost control in 

Handling division

◆ Cargo handling EBITDA margins improved 

from 48% in FY20 to 58% in FY23

◆ Logistics solutions EBITDA contribution 

started from FY21, with EBITDA margins at 

8% in FY23

Commentary

FY20 

EBITDA
FY21 

EBITDA
FY22 

EBITDA

48% 47%

in SARm

Notes: (1) EBITDA = EBIT + Depreciation & Amortization

Cargo handling EBITDA

48% 51%

n/a 3%

EBITDA margins
Logistics solutions 

EBITDA margins

Cargo handling 

EBITDA margins
Logistics solutions EBITDA

Includes EBITDA from cargo 

handling as well as logistics 

solutions

1 2 3 A proven financial track record4 5 6 7

2023 

EBITDA

45%

53%

5%

50%

58%

8%
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238
276

362

510

2020 2021 2022 2023

…as well as healthy net income growth

33

Net income grew by a CAGR of 29% from FY20 to FY23

◆ Net income margins showed improvement 

post pandemic 

◆ Significantly higher finance income 

(c.SAR51m) 

◆ Positive expectation around sustainable 

finance income growth

◆ Net income margins improved to 35% in 

FY23

Commentary

722
510

(135)

52
(87)

(41)

EBITDA D&A Finance income Finance cost Zakat Net income

Net income growth 

EBITDA to net income bridge FY2

28% 29% 30%in SARm

1 2 3 A proven financial track record4 5 6 7
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227

148

98
73

2020 2021 2022 2023

Capex/EBITDA (%)

Prudent capex plan…

34

Committed capex of SAR1.5bn to enable the infrastructure expansion

◆ Company has already completed Phase-I 

of the expansion plan which involved 

expansion of capacity in Riyadh and 

Jeddah terminal and incurred a capex of 

c.SAR600m

◆ A capex of c.SAR906m is planned to 

further expand the capacity across three 

major cargo terminals in Riyadh, Jeddah 

and Dammam

◆ Capex declined to SAR73m in FY23 vs 

SAR98m FY22

Commentary
Capex plan for cargo handling terminal

55% 32% 18%

Historical capex evolution

in SARm

c.SAR1.5bn

Capex planned for 

expansion of cargo 

terminals across 

Riyadh, Jeddah and 

Dammam 

c.SAR673m 

Capex spent during of FY22 & FY23

c.SAR833m 

Planned for the medium term

Jeddah Riyadh

Phase-I: Completed Phase-II: Planned

Jeddah Riyadh Dammam

1 2 3 A proven financial track record4 5 6 7

10%
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(15) (16)
(65) (45)

117 

185 
233 

391 

101

169

168 

2020 2021 2022 2023

Trade & other payables Trade receivables

346

…along with a focus on optimising working capital…

35

Historical working capital breakdown 

◆ In FY23, net working capital increased due to;

▬ Increase in trade receivables of SAR158m 

primarily stemming from logistics business. 

Partially offset by improvement in collection 

of receivables from cargo customers 

▬ Decrease in trade payable of c.SAR20m 

driven by outstanding rent invoices payable 

to GACA in FY22 being setttled

◆ FY23, DPO declined to 24 days due to reduction in 

trade payables

Commentary

Net working capital as a % of revenue

13

50

12% 18% 14%

12

70

38

70

Days Sales Outstanding (DSO) Days Payable Outstanding (DPO)

1 2 3 A proven financial track record4 5 6 7

24%

24

98
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…and maintaining healthy leverage…

36

SAL reduces the lease liabilities in FY23 resulting in a healthy leverage position

◆ Company secured SAR600m loan facility 

out of which SAR500m was withdrawn in 

FY21 for the purpose of funding cargo 

terminal project; repayment to start from 

FY24

◆ A further loan of SAR234.2m was obtained 

from SIDF relating to the JED and RUH 

terminals of which SAR112.1m was 

received

◆ Overall net debt position improved to 

SAR636m in FY23 driven by:

▬ Repayment of lease liabilities 

(SAR80m in FY23)

▬ Lease modification relating to DMM 

(247m in FY23)

▬ Increase in cash position 

(+c.SAR108m from FY21)

◆ As a result SAL’s net debt / EBITDA 

position was reduced from 2.8x in 2020 to 

0.7x in FY23

Commentary

Notes: (1) Cash and cash equivalents includes short term Murabaha deposits (2) Net Debt = Total debt + Loan from related parties + Due to related parties + Lease liabilities - Cash and cash equivalents (3) As of December 2023

Net debt evolution

Debt facility - Bank

In SARm

❑ Debt facility: SAR600m 

❑ Withdrawn amount: SAR500m 

❑ Interest rate: SAIBOR + 1.15% 

❑ Repayment: FY24-FY30

(35) (35) (50)
(50)

(60)
(70)

(200)

2022 2024 2025 2026 2027 2028 2029 2030

In SARm

500 500 500 603 

1,378 1,429 1,352 1,080 

(715) (872) (940) (1,048)

1,163 1,058 912 636 

2020 2021 2022 2023

Debt Leases Cash & cash equivalents

Net debt2 / EBITDA

2.8x
2.3x

1.7x

0.7x

2020 2021 2022 2023

1

1 2 3 A proven financial track record4 5 6 7
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…resulted in a resilient cash flow and return potential

37

Healthy cash flows from operation resulting in significant return potential

Free cash flows
213 161

458
623

2020 2021 2022 2023

◆ Consistent cash flow generation resulting 

from consistent top-line growth as well as 

prudent capex expenditure 

◆ As a result, company’s cash position 

increases from SAR940m in FY22 to 

SAR1,210m in FY23

◆ During FY20-23, company generated 

double digit ROCE with c.18% in FY23

◆ Strong history of dividends; Company paid 

a dividend of SAR100m and SAR255m in 

FY21 and FY22 respectively

◆ Company paid SAR352m of dividends in 

FY23

CommentaryCompany incurred a capex of SAR145m 

in FY21 primarily for expansion of cargo 

terminal at Jeddah airport 

Dividends
0

100

255
352

2020 2021 2022 2023

1.31.3 1.33.2 1.34.4

Return on Capital 

Employed1

10% 11% 13%
18%

2020 2021 2022 2023

Notes (1) ROCE = Operating profit (1-Tax rate of 10%) / Total Capital Employed (Total loan + Loan from related parties + Due to related parties + Lease liabilities + Shareholder’s equity) (2) FY23 as of December 31 2023

Dividend per share (SAR)

1 2 3 A proven financial track record4 5 6 7
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A visionary and experienced Management team with a clear 

ESG agenda
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Experienced management team 

39

C-suite level Other senior management

Strong management team with decades of experience… …aligned with a world world-class execution team…

years of experience

Thunyan Al Thunyan

President, Logistics Solutions

12

Ahmed Said Yehya

Chief Corporate Affairs Officer

17

Saleh Ahmed Al Daini

Chief Human Capital Officer

17

Faisal Saad Al Bedah

Managing Director / CEO

23 ▪ CEO & Managing Director since February 2022

▪ Former Secretary General of the Saudi Export 

Development Authority and the Logistics 

Committee from 2021-2022

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

Gary Hoyle

CFO

28

▪ CFO since January 2020

▪ Previously served as CFO at Saudia Cargo from 

May 2016

▪ Before that, Gary was CFO at South African 
Airways Cargo for 8 years

▪ Member of South African Institute of Chartered 

Accountants since 2000

Abdulrahman Saraj Bakhurji

President, Fulfilment

12

Abdulaziz Talal Al Sharif

Chief Shared Services Officer

16

1 2 3 Visionary management and a clear ESG agenda4 5 6 7

Mustafa Yunus Makda

Senior Director, Internal Audit

14

Amer Abu Obeid

President, Cargo Handling

29

Simon Hassannia

Chief Digital Officer

15
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An established ESG agenda focused on our material ESG issues

Notes: (1) Ground Support Equipment

Environmental

Clean energy

• Planning development of solar energy solutions in new terminal

Efficient waste management

• Developing waste management measures including recycling

• Replacing heavy diesel GSE1 with battery powered solutions

• Introducing an electric vehicle fleet

Fleet electrification

Social

Employee safety

• Health, Safety, Security and Environment division– ensures 

employee safety and alignment with international standards and 

regulatory criteria

• Regular tracking of safety KPIs

Governance

Board of directors

• Diverse board in experience, industry background, and age

• Independent Chairman of the board

Data protection and cyber security

• Dedicated cyber security policies and teams

• Strong data protection guidelines

Effective quality management

• Quality Management System with ISO certification

• Quality KPI monitoring and reporting

Diversity and inclusion

• Promoting D&I in the workplace

• Investment in Saudisation

• Recruitment strategies that attract a diverse pool of 

candidates.

Human capital development

• Programs on career development succession, 

leadership, innovation and engagement across all 

levels

• Tailored Training programs to increase the technical 

skills and upskill our employees’ knowledge within the 

logistics industry. 

• Leveraged digital technologies and platforms for 

training and development purposes

Positive community impact

• Partnerships and donations

• Participation in tree planting initiatives

• Initiatives to promote employee wellness.

1 2 3 Visionary management and a clear ESG agenda4 5 6 7
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Unique opportunity to invest in a national logistics champion

Highly attractive KSA cargo and logistics markets with significant growth potential driven by Vision 20301

The market leader in KSA cargo handling with an excellent global logistics solutions network2

A diversified customer base combining global airlines and Government entities under long-term contracts3

Driving growth through expansion of capabilities and leveraging existing networks in cargo handling and 

logistics solutions… 
4

…with an implemented strategic roadmap to diversify into passenger handling and fulfilment 5

7 A visionary and experienced Management team with a clear ESG agenda

A stellar financial track-record with consistent growth trajectory and market-leading profitability6

41
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Closing remarks and Q&A
Faisal Albedah, CEO
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