
Q1 2025 Earnings Presentation 

 Building for the Future with Resilience and 
Strategic Clarity
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340

453

384

Q1 2023 Q1 2024 Q1 2025

+33%

Revenue (^ Million)

104

160

153

Q1 2023 Q1 2024 Q1 2025

208

48

Net Profit (^ Million)

+100%
-26%

-15%

+13%

+47%
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NWC & Margin 
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(169) (15) (19)

(106)
1,262 

1,362 

208 

Cash 
(beginning)

Operating activities
(ex. working capital)

Working capital 
(Operating  activities)

CAPEX investments 
(Investing  activities)

Repayments 
(Financing activities)

Dividends paid 
(Financing activities)

Cash (ending)

400 

600 

800 

1,000 

1,200 

1,400 

1,600 

1,800 

Movements in Cash Flows (^ Million)

Handling 
Phase 2

30%

Fulfillment 
Centers

36%

Maintenance & 
Other
34%
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Volumes (Million KG) 

146 135 130 145 142
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90 88

97 88
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Q2 2024

10

Q3 2024

11
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Exports

Transit

Imports

256

236 228

253
242

▪

▪

▪

▪

▪

Analysis



^

↓ 
^

↓ 

Maintained Margins 
Despite Short Term 

Headwinds
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▪ Execution of new fulfillment centers represent long-term strategic capacity.

▪ Transformation driven by executive refresh (New President of Logistics) and ^ 4bn 
Logistics Zone.

Short-Term Headwinds

Foundation for Long-Term 
Growth

▪ ^62 million revenue, EBIT loss of ^ -16 million mainly due to proactive credit 
provisioning and fewer projects compared to the same period last tear due to schedule 
changes (e.g., F1 in April 2025 vs. March 2024)

^ ^

^



▪ 80% of warehousing customers still 
operate in-house (non-outsourced)

▪ SAL Logistics Zone aims to attract these 
traditionally non-trading customers

▪ Onboarding non-3PL clients unlocks 
cross-sell potential across SAL services

▪ Long-term customer 
retention driven by zone 
infrastructure

▪ Typical zone contracts range 3 
to 5 years with high switching 
costs

▪ Shift market share from 
internal operations to 
outsourced, integrated 
logistics with SAL as the 
partner of choice
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