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Disclaimer

No statement in this document is intended to be nor may be construed as a profit forecast. Any statements made in this document which could be classed a 

ñforward-lookingò are based upon various assumptions, including, managementôs examination of historical operating trends, data contained in the Companyôs 

records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are 

inherently subject to significant risks, uncertainties and contingencies. Forward-looking statements are not guarantees of future performance. Risks, uncertainties, 

contingencies could cause the actual results of operations, financial condition and liquidity of the Company to differ materially from those results expressed or 

implied in the document by such forward-looking statements. No representation or warranty is made that any of these forward-looking statements or forecasts will 

come to pass or that any forecast result will be achieved. No reliance should be placed on any forward-looking statement.
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Business 
Overview 
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Retail Footprint

250 stores
+21 Stores In FY 24

1.3mn
+13k Sqm In Q4 24

Selling Area

Loyalty Members

5.5mn
End Decô2024

29.6%
+110 Bps YoY

Private Label 
(% of FY24 sales)

$1.9bn
+1.8% YoY

$7.6bn
+4.7% YoY

FY & Q4 2024 Sales

$786.3mn
10.32% Margin

$219.2mn
11.57% Margin

FY & Q4 2024 EBITDA E-com Sales as % of Retail Sales

4.5%
+20 Bps since 9M 24

+180 Bps since FY 23

E-commerce Sales

$326mn
+ 70% YoY

Key Financial & Operational Highlights

Considering the strong FY24 performance, the Board of Directors propose a total dividend of USD 84 million, equivalent to 0.82 cents (0.3 fills) per share, or 85% of the 

semi-annual distributable profit after tax from continuing operations, in line with the companyôs dividend policy, subject to shareholder approval 
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$1.9bn
+1.8% YoY

$7.6bn
+4.7% YoY

FY & Q4 2024 Sales

Key Financial & Operational Highlights
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Good revenue performance driven by higher footfall across stores; robust EBITDA margins, supported by underlying operational performance

$786.3mn
10.32% Margin

$219.2mn
11.57% Margin

FY & Q4 2024 EBITDA
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Retail Footprint

250 stores
+21 Stores In FY 24

1.3mn
+13k Sqm In Q4 24

Selling Area Loyalty Members

5.5mn
As at Dec ó24

29.6%
+110 Bps YoY

Private Label 
(% of FY24 sales)

Key Financial & Operational Highlights
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Continued expansion in store footprint, having opened 21 stores in FY24, with Private Label penetration expanding 110bps YoY to c.30%



E-COMMERCE SALES

$326MN
+ 70% GROWTH YOY
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E-commerce Sales

$326mn
+ 70% YoY

E-com Sales as a % of Retail Sales

4.5%
+20 Bps since 9M 24

+180 Bps since FY 23

Key Financial & Operational Highlights
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Strong progress in Omni-channel, with E-commerce sales up 70% YoY, representing 4.5% of retail sales, up 180bps compared to 2023



Deeply Rooted In All GCC Markets

Source: Company information, Euromonitor. Notes: (1) In terms of share of total Retail Sales Value (ñRSVò) of the Modern Trade segment, including hypermarket, supermarket & convenience stores formats. (2) As of May 2024. (3) 

Increase in market share between 2021 and 2023 in terms of Modern Trade RSV. (4) Daily visitors across Luluôs mobile app and website combined. (5) Lulu has the largest market share by brand / company as Cooperatives represent a 

union of 78 companies. (6) As of FY 2023.

*Pie chart represents number of 

stores breakdown by country

UAE107

(43%)

59
(24%)

32
(13%)

24
(10%)

16

(5%)

12

(5%)

Oman

Qatar

Kuwait
Bahrain#1

In Bahrain, Kuwait, Qatar, 

Oman And KSA

#1 Pan-GCC Full Line Retailer

250 Stores In The GCC

FASTEST
Growing Player Of Scale 

In Saudi Arabia

Pan-GCC Market Share Various Experiences

1

2

1

1

1

1

Lulu Market Position In Modern Trade By RSV (2024)

KSA
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LuLu is the largest Pan-

GCC full line

retailer in KSA



With Strong Omni-channel Presence

109 24 5117

Pan-GCC Market Share Various Experiences

Hyper-
markets
9,057 Sqm
Average Selling Area

Express 
Stores
2,312 Sqm
Average Selling Area

Mini
Marts
127 Sqm
Average Selling Area

Online 
Platforms
300,000 
# Of Daily Visitors (4)

Source: Company information, Euromonitor. Notes: (1) In terms of share of total Retail Sales Value (ñRSVò) of the Modern Trade segment, including hypermarket, supermarket & convenience stores formats. (2) As of May 2024. (3) 

Increase in market share between 2021 and 2023 in terms of Modern Trade RSV. (4) Daily visitors across Luluôs mobile app and website combined. (5) Lulu has the largest market share by brand / company as Cooperatives represent a 

union of 78 companies. (6) As of FY 2023.
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Performance 

Highlights: 

Store Roll-out 

Supporting Revenue 

Growth
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Delivering On Our Growth Strategy

Existing Stores Growth

Å LFL growth of +2.3% YoY

Å 44% category focussed promotions

Å Loyalty program rolled across all regions, 

with c.5.5 million enrolments to date. Loyalty 

program linked to c.65% of sales 

Operating Leverage & 

Efficiencies

Å Gross Margin expansion of +20 bps YoY in 

FY 24, driven by improved product mix and 

sales in higher-margin categories 

Å EBITDA margins expanded by +118 bps YoY 

in FY24, post-lease expenses

Å Net Profit margin +20bps YoY in FY 24, 

supported by an improvement in EBIT margin 

New Store Rollouts

Å 21 new stores in 2024 ï6 hyper, 12 express 

and 3 mini markets

Å 71% stores are express and mini markets

Å 33% of stores are asset-light, fully finished 

structures

Å Store opening in key locations, including 

Makkah in KSA

Further Upside

Å Strong performance in Private Label which 

now represents 29.6% of retail revenue, 

+110 bps YoY 

Å Significant growth in e-commerce sales, up 

70% YoY and 4.5% of total retail sales 

Å Planned Q-commerce launch this year

Å Evaluating additional revenue streams from 

Retail media
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Å FY24 revenue growth of 4.7% YoY, led by strong growth in 

Fresh Foods, up 10.3% YoY in FY24. 

Å Like-for-like (LFL) sales growth of 2.3% YoY, supported by 

footfall initiatives across stores and product mix optimisation. 

Å Private Label remains strong, now representing 29.6% of 

retail revenue, a 110-bps expansion vs. FY23. 

Å Exceptional growth in E-commerce sales, up 70% in FY24, 

representing 4.5% of total retail sales. 

1,788 1,819

7,018 7,313

69 70

260 286

4 5

21

Q4 2023 Q4 2024 FY23 FY24

Retail sales Wholesale Others

Revenue ($mn)

1,861
1,894

7,278
7,621

Robust Revenue Performance 
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YoY 1.8% YoY 4.7%

+c. $343mn+c. $33mn



ÅNew stores remains a priority, having opened 6 

hypermarkets, 12 express stores and 3 mini markets 

opened during Jan 24 ïDec 24, increasing retail 

space by 5% to 1.3 million sqm.

ÅNine new stores in Q4 2024, including 7 express 

and 2 mini-markets in line with our strategy to 

transition to an asset-light model. 

ÅOperating a total of 250 stores, made up of 117 

hypermarkets, 109 express stores and 24 mini 

markets as of December 24.

Å250th store opened in Jabal Omar at Makkah, 

KSA, a key focus market for Lulu Retail. 

Store Roll-out Supporting Revenue Growth

(2)
(2)

102 107 

53 

7 8 

59 

29
32 

22

24 15

16 12

12 
233 5 6 3 2 1 250

DEC 23        UAE           KSA       OMAN      QATAR     KUWAIT   BAHRAIN    DEC 24

STORE ROLL-OUT ($mn)

+21 Gross store additions during FY 24, with +9 stores in Q4 24
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665 682 

362 370 

279 290 

279 282 

166 159 
111 111 

Q4 2023 Q4 2024

UAE: Strong performance in both Q4 and FY24 period, Revenue up 2.7% YoY 

in Q4, driven by four new store openings. In FY24, the UAE delivered revenue 

growth of 5.8% YoY, supported by strong LFL sales growth of 5.1%.

KSA: Revenue growth supported by uptick in the óFreshô business. FY 2024 

revenue grew by 5.5% YoY, driven by LFL growth of 1.4% and the addition of 

eight new stores in FY24. 

Oman: Strong growth of 4.0% in Q4, mainly driven by initiatives to attract new 

customers through focussed private label offerings and more import products. 

Qatar: Stable revenue throughout Q4 & FY24. Q4 24 revenue increased 1.2% 

YoY, driven by year-end promotional sales, with 0.5% YoY growth for FY 24.

Kuwait: FY24 revenue growth of 4.1% YoY, driven by strong growth in e-

commerce. Q4 revenue impacted by weaker department sales. 

Others: Total sales growth of 7.8% in FY24, mainly made up of retail 

operations in Bahrain, where Lulu operates 19 on-the-ground sourcing 

centres.
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Segment Revenue ($Mn) ïIncreased Sales Across Geographies 

UAE

KSA

Oman

Qatar

Kuwait

Others

1,861
1,894

Q4 2024 YoY Growth (%)

2.1%

0.1%

(4.2%)

1.2%

4.0%

2.7%

7,278
7,621

2,595 2,745 

1,401 1,478 

1,126 
1,176 

1,093 
1,099 

635 
661 429 

462 

FY23 FY24

UAE

KSA

Oman

Qatar

Kuwait

Others

FY 2024 YoY Growth (%)

5.5%

7.8%

4.1%

0.5%

4.5%

5.8%

Q4 2024 Segment Revenue FY24 Segment Revenue



Performance 

Highlights:

Strong Profitability

In 2024
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435 443

1,675
1,765

Q4'23 Q4'24 FY'23 FY'24

23.4% 23.4% 23.0% 23.2%

Gross Profit ($mn) 

218 219

753
786

Q4'23 Q4'24 FY'23 FY'24

Lease-adjusted EBITDA margin 

+111bps YoY in Q4 24

Lease-adjusted EBITDA 

margin +118bps YoY in FY 24

EBITDA ($mn)

105

65

192

216

Q4'23 Q4'24 FY'23 FY'24

Net Profit From Continuing Operations ($mn) 

Profitability
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Gross Profit Margin (%) EBITDA Margin (%) Net Profit Margin (%)

YoY 2% YoY 5.4%

+c. $90mn+c. $8mn

YoY 0.6% YoY 4.4%

+c. $33mn+c. $1mn

YoY -38.1%* YoY 12.6%

+c. $24mn-c. $40mn

11.71% 11.57% 10.35% 10.32% 5.6% 3.4% 2.6% 2.8%

*Excluding one-off gain of USD 31 million from lease modifications in Q4 2023, Q4 2024 net profit from continuing operations was down 12% YoY. 



435 443

1,675
1,765

Q4'23 Q4'24 FY'23 FY'24

23.4% 23.4% 23.0% 23.2%

Gross Profit ($mn) 

Å Gross Profit grew 5.4% YoY to USD 1.7 billion in 

FY24, with margins of 23.2%, a 20bps improvement 

compared to 2023. 

Å Gross margin improvement of +20 bps in FY 24 

led by improved product mix and increased sales in 

higher-margin categories.

Å Gross Profit in Q4 increased by 2% YoY to USD 

443 million, with margins flat YoY. 

Gross Profit ($mn)
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Gross Profit Margin (%)

YoY 2% YoY 5.4%
+c. $90mn+c. $8mn



Å EBITDA reached $786.3 million in FY24, with stable 

margins of 10.32%, driven by an increase in gross 

margins, slightly offset by an increase in operating 

expenses, mainly due to lease modifications. 

Å FY24 lease-adjusted EBITDA margin expanded by 

+118 bps year-on-year to 6.3%, showing strong 

operational performance. 

Å Strong EBITDA performance in FY 24 supported by a 

c.20 bps Gross Margin expansion, driven by 

improvement in Lulu Retailôs product mix higher-margin 

category sales. 

Å Q4 24 EBITDA totaled $219.2 million, up 0.6% YoY, 

with an EBITDA margin of 11.57%, compared to 

11.71% in Q4 23. 

EBITDA ($mn)

218 219

753
786

Q4'23 Q4'24 FY'23 FY'24

EBITDA ($mn)
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YoY 0.6% YoY 4.4%

+c. $33mn+c. $1mn

EBITDA Margin (%)

11.71% 11.57% 10.35% 10.32%

Lease-adjusted EBITDA margin 

+118bps YoY in FY 24

Lease-adjusted EBITDA margin 

+111bps YoY in Q4 24



Net Profit For The Period  ($mn)

105

65

192

216

Q4'23 Q4'24 FY23 FY24

Net Profit From Continuing Operations ($mn) 

Å Strong double-digit growth in Net Profit from 

continuing operations, up 12.6% YoY to $216.3 

million in FY 24, with net profit margin improving by 

20 bps YoY to 2.8%. 

Å Margin expansion driven by an improvement in 

operating profit and enhanced performance in EBIT 

margin. 

Å Q4 Net Profit from continuing operations impacted 

by slower revenue growth and higher interest 

charges. Excluding a one-off gain of USD 31 million 

from lease modifications in Q4 2023, Q4 2024 net 

profit from continuing operations was down 12% YoY.  

YoY -38.1*% YoY 12.6%

+c. $24mn-c. $40mn

Net Profit Margin (%)
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5.6% 3.4% 2.6% 2.8%

*Excluding one-off gain of USD 31 million from lease modifications in Q4 2023, Q4 2024 net profit from continuing operations was down 12% YoY. 



Robust Balance Sheet & High Cash Flow Generation

CAPEX(1) ($Mn)

173 181

604
650

Q4'23 Q4'24 FY'23 FY'24

78.4% 82.6% 80.2% 82.6% 2,536 2,528

Cash Flow (1) ($Mn)

Cash Conversion (%)(1) Leverage ($Mn)

150

137

FY'23 FY'24

1.8%

(302) (346)

1,874 1,900

964 974

ÅDuring Q4 24, the bank debt increased due to working 

capital requirements alongside an increase in lease liabilities 

from new store openings.

ÅSolid balance sheet positions Lulu well for future 

investment in profitable growth.

ÅCapex as % of sales at 1.8% for FY24 as compared to 

2.1% for FY 23

ÅLower Capex in FY 24 resulting from gradual shift towards 

asset light model, in line with Company strategy

ÅHigher capex in 2023 mainly due to the opening of two new 

stores which required significantly higher capex

Å Healthy cash conversion ratio of 82.6% in FY 24 

improving by 245 bps compared to FY 23, driven by 

gross margin gains, higher operating income, and 

lower capex,.

Å Cash conversion aided by lower capex in FY24, 

where c.65% of the stores opened in the year were 

smaller express and mini-market formats, supporting 

ongoing transition to a capital-light store rollout 

model. 

Capex as % of Sales

2.1%

Notes: (1) Excluding discontinued operations

IFRS 

Excl. leases
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Sepô24 Decô24

1.4x 1.3x

3.2x3.2xNet Debt/

EBITDA

Cash Conversion1 (%)

Lease Liabilities             Cash             Financial Debt 



Summary 

And Outlook
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