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Revenue 
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Population coverage
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*3G Population coverage is reduced due to the shutdown of 3G sites in Riyadh and Jeddah cities.
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GROSS PROFIT [Million SAR]
GROSS MARGIN  %

REVENUE [Million SAR]

8,386
7,917 7,901

9,075

9,883

2,392 2,535 2,552

2019 2020 2021 2022 2023 Q2 2023 Q1 2024 Q2 2024

+15%
+9%

+7% +1%

5,969

5,445

4,885

5,315

5,857

1,484 1,545 1,540

71%

2019

69%

2020

62%

2021

59%

2022

59%

2023

62%

Q2 2023

61%

Q1 2024

60%

Q2 2024

+10%

+4% 0%

EBITDA, EBITDA MARGIN  [Million SAR]

3,823

3,441

3,128 3,155
2,978

794 773 780

46%

2019

43%

2020

40%

2021

35%

2022

30%

2023

33%

Q2 2023

31%

Q1 2024

31%

Q2 2024

-6%

-2% +1%

OPEX  [Million SAR], OPEX %

2,146
2,004

1,756

2,161

2,879

689 772 760

26%

2019

25%

2020

22%

2021

24%

2022

29%

2023

29%

Q2 2023

30%

Q1 2024

30%

Q2 2024

+33%

+10% -2%

• Opex inclusive of Bad Debts Provision
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• * Annualized Financing Cost inclusive of LL cost

Debts [Million SAR]
Financing cost [Million SAR]

260

1,267

114
67

105

Q2 2023

3%

Q1 2024

4%

Q2 2024

6%

2019

3%

2020

3%

2021

6%

2022

13%

485

214

550

2023

5%

+131%

-8% 58%

574

719

572
642 650

0

100

200

300

400

500

600

700

800

900

0

1.000

2.000

3.000

4.000

5.000

6.000

7.000

8.000

9.000

10.000

11.000

2020

54%

33%

0%
13%

2021

56%

30%

0%
14%

2022

58%

28%

0%
14%

2023

60%

27%

0%
13%

Q2 2023

59%

28%

0%
13%

Q1 2024

56%

21%

9%

898

Q2 2024

9.259

10.909
10.233

8.953 9.233

14%

9.421

41%

44%

0%
15%

489

8.932

Financing Cost *

Borrowings (MFAs)

MOF Loan

Other Loans (ARB)

LL
699

871

253 251 242

12

9

11

10
9

0,2

0,4

0,6

0,8

1,0

1,2

1,4

1,6

1,8

2,0
18

2019

13

2020

9

2021 2022 2023 Q2 
2023

Q1 
2024

Q2 
2024

1.511

1.002 1.066

-4% -4%

Operational Income/(Loss)

%
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557

1,103

512

375

946

690

570
616

1,907

2,943

1,018 915 951

62

23%

2019

37%

2020

13%

2021

10%

2022

10%

2023

3%

Q2 2023

2%

Q1 2024

3%

Q2 2024

52 68

Capex - Gross Addition

Capex/Revenue

2019 2020 2021 2022 2023 Q2 2023 Q1 2024 Q2 2024

+152%

+8%

2,531

1,237

2,043
1,811

1,461

643

357

-92

1,292

2,204

489

3,334

-182 -159

2019 2020 2021

568

2022 2023

770

Q2 2023 Q1 2024 Q2 2024

FCF

• PAID CAPEX relevant to fixed and intangible assets 21
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With financial support from financial institutions, shareholders, and the Ministry of Finance.

Zain Saudi Arabia borrowings summary

Q2 2024 Q1 2024 2023 2022 2021 2020 2019 2018

Net Debt * 7,444 7,165 6,842 8,777 9,009 9,088 14,227 14,218

Equity 10,314 10,649 10,591 9,800 9,042 8,729 4,103 4,012

EBITDA 3,026 3,094 2,978 3,155 3,128 3,441 3,823 3,009

Debt/(Debt +Equity) 44% 42% 42% 48% 51% 54% 79% 80%

Net Debt/EBITDA 2.46 2.32 2.30 2.78 2.88 2.64 3.72 4.72

Debt/(Debt + LL +Equity)** 48% 46% 46% 52% 55% 57% 80% 80%

Net Debt/EBITDA ** 2.91 2.70 2.71 3.30 3.37 3.04 4.11 4.72

Description Party 
Outstanding Amount in 

Million SAR

Murabaha Facility Arrangement (MFA) Consortium of eight banks 5,323

Government Loan (MoF) Ministry of Finance 1,934

CAPEX Facility Al-Rajhi Bank 552

Receivables discounting (with recourse) Al-Rajhi Bank 251

Total 8,060
• Amounts in Million SAR

• Balances exclusive of accrued interests – inclusive of debts arrangements fee

• Amounts in Million SAR

• * Net Debt amounts revised to remove the SHL balances in 2024 period only                                                            ** inclusive of LL. LL recording started in 2019 as per IFRS 16 adoption.
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investor.relations@sa.zain.com
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https://sa.zain.com/en/investors/share-statistics
mailto:investor.relations@sa.zain.com


All rights reserved - © Zain KSA

Thank You 
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