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Subject:Analysts/Investors Conference transcript
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for the Third Quarter Financial statement ended
30 September 2026

With reference to above subject, and in line with
requirements stipulated in Article No. (7-8) of
Boursa Rulebook ,Enclosed Analysts/Investors
Conference transcript for the Third quarter
financial statement ended 30 September 2026 ,
held on 04/11/2026.
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Hatem Alaa (Moderator)

Hello, everyone. This is Hatem Alaa from EFG Hermes, and welcome to Trolley's Third Quarter
2026 Results Conference Call. I'm pleased to have on the call today from Trolley, Mohammed
Boodai, Vice Chairman and Group CEO; Peter Gabra, Group Deputy CEO; and Amgad Fikry Kamel,
Group CFO. We will start by a presentation from management, and then we'll open the floor for
guestions. As an initial reminder, to ask a question, you can either type it in the chat box or you

can click on the raise hand button and unmute your line. Gentlemen, please go ahead.
Mohammed Boodai (Vice Chairman and Group CEO)

Good afternoon, and welcome to the earnings call of Trolley General Trading Company for the
third quarter of 2026. This once again reflects the strategy we have been executing profitable
growth funded from our own cash generation on a strong net cash balance sheet. Revenue grew
21% and our recurring profit grew even faster, even as we absorbed a one-off contribution to the
Kuwait Emergency Response Fund.

Over the next few minutes, we will take you through our investment case and the numbers behind
the headline results and performance of each of our three businesses. And then we will open the
floor for your questions. Before we begin, please note that this presentation may include forward-
looking statements that involve risks and uncertainties, and actual results may differ due to
factors beyond our control. We will also refer to recurring figures that exclude one-off item

alongside our reported results. We will cover four areas. | will introduce Trolley.

Peter then will take you through our investment case. Amgad will present the financial results,
and | will close before we open the floor to your questions. Trolley convenience platform built on
high-frequency everyday purchases. Customers come to us for speed, accessibility and reliability.
That makes our demand resilient through the economic cycle, and it is the foundation for
everything you will see in today's numbers. | will hand over now to Peter Gabra, our Deputy CEO
of Trolley KSA.

Peter Gabra (Group Deputy CEO )

Thank you, Mohammed, and good afternoon. We operate complementary brands, Trolley, our
premium convenience format, in high-traffic locations across Kuwait and Saudi. Bagala Bodega is
our capital-light neighborhood format serving everyday needs in residential areas. At the end of
September, we had 269 stores, 60 more than a year ago. In the first nine months, we processed
32 million transactions and generated KWD 2.8 million of online sales and KWD 444,000 on own

application revenue.

Our loyalty program has passed 73,000 registration up to from 51,500 in June. The digital numbers

matter beyond this. They tell us who our customers and how often they come back and that
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shapes our assortment, our pricing and the terms we agree with our shop-in-shop partners. Now
to explain why we believe is a compelling investment. We run Trolley on a balanced scorecard.
Amgad will cover the financial side, so | will take you through the other three: Our customers,

how we run the business, and our people.

Customers first. In Kuwait, customer satisfaction rose from 73% in Q2 to 86% and complaints fell
from 653 to 517. We resolved 89% of them on the first contact against a global average of around
70%. Average daily footfall per store rose to 690 in Kuwait from 650 in Q2 and to 433 in Saudi
Arabia from 405. And in September, 20.1% of our Kuwait transaction came through the loyalty
program, up from 18.8% in June. On the range, food and drink are doing the heavy lifting

compared with Q3 last year. Beverage sales in Kuwait grew 21% and food grew 24%.

We listed 796 new items in this quarter. Import grew 51%, and they are now 2.7% from the sales,
up from 2.1% in Q2. Inside the business, we have saved around 200,000 man hours this year
through 105 productivity initiatives. We put 26 underperforming stores on a quality recovery plan
and 19 of them now meet our standard. In Saudi Arabia, like-for-like sales were down 1.4%. Our
gas station stores, which are the core of our business, grew 1.8%. The drop came from two places.
Our two stores at Boulevard were up against last summer Esports World Cup.

And this year, the event moved to Paris. And around 10 locations were partially blocked for -- of
this quarter by road construction. I'm still not satisfied with that. So, we are acting in two fronts.
Our own KSA fulfillment hub will go live by end of December, which put replenishment in our
hands. And we are bringing more of our unique imported products into our Saudi stores. They are
already on the shelves.

On people, group workforce ROI rose to 11.2x from 10.9x in Q2 against a global convenience
benchmark is around 9x. Kuwait is at 12.9x and our simulation training has cut onboarding time
70%, that is about 33 days saved in every new joiner. With that, | will hand over to Amgad, our

Group CFO, for the financial review.
Amgad Fikry Kamel (Group CFO)

Thank you, Peter, and good afternoon, everyone. | would like to frame the financials around three
themes. First, the top line continues to grow at more than 20% and the growth is broad-based,
like-for-like stores, new stores, and shop-in-shop income, excluding the one-off. Second, recurring
profitability keeps growing faster than revenue. Setting aside this quarter's one-off community

contribution, net profit grew about 3x as fast as sales, and every margin improved.

| will take you through the numbers on the next slide. Third, cash generation was strong enough
to fund our expansion, our property purchase, and our first dividend while keeping a net cash

balance sheet. Starting with the quarter, revenue grew 20.9% to KWD 29.8 million. EBITDA grew
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15.9% to KWD 4.9 million, and net profit grew 12.3% to KWD 2.2 million. For the nine months,
revenue was KWD 84.7 million, up 24%, and net profit was KWD 7.4 million, up 39%.

Excluding the one-off contribution of KWD 928,000 to the Kuwait Emergency Response Fund, net
profit was KWD 3.1 million, up 60.4% and KWD 8.3 million for the nine months, up 56.4%. In other
words, the business absorbed a one-off of nearly KWD 1 million and still grow reported profit by
double digits. | want to stress one point. While growing the top line and profitability together,
excluding the one-off, operating profit or EBIT rose 56% to KWD 3.4 million. And the operating
margin widened 2.6 points to 11.6%.

That is above our full-year operating margin in both 2024 and 2025. Recurring net profit of KWD
3.1 million was also up 12% on the second quarter. For the nine months, net margin rose to 8.7%
from 7.8% or 9.8%, excluding the one-off. And the recurring nine months profit of KWD 8.3 million
is already higher than our full-year profit in 2023, 2024 or 2025. On the balance sheet, we ended
September with KWD 20 million of cash and deposits, up 16% on a year ago and no borrowings.

Operating cash flow was KWD 7.7 million in the quarter and KWD 17.8 million over nine months,
more than double last year. Finally, in the quarter, we distributed our first interim dividend of 17
fils per share, a total of KWD 4.7 million. Revenue has compounded at 18% a year from 2023 to
2025 and grew 21% in Q3. Four drivers sit behind that. Network expansion, 36 net new stores in
the first nine months, taking us to 269 stores. Like-for-like growth, stores trading in both periods

grew revenue by 9.2% with Kuwait at 11.2%.

Shop-in-shop income, excluding the one-off process fee of around KWD 1 million that we
recognized in Q1, nine months rental growth was about 56%. In Q3 alone, rental income rose 77%
to KWD 1.2 million, and this is because of renewing the rental contracts at the beginning of this
year. Digital: 624,000 online orders year-to-date. One point of context, retail sales grew 18.6% in
the quarter and rental and other income made up the rest of the total revenue growth. This slide

shows the three business at different stages of maturity.

Trolley Kuwait generated KWD 22.9 million of retail revenue in Q3, up 17.4% from 152 stores.
Blended average daily sales per store rose 3.5% to 1,638, even though we added 18 stores, new
stores are not diluting productivity. Trolley KSA generated KWD 4.9 million, up 21% from 87
stores. Blended daily sales fell from KWD 838 to KWD 618. That's mainly because more than 1/3
of our KSA stores are new and still ramping up. Bagala Bodega generated KWD 429,000, up 63%
from 30 stores with daily sales per store up 19% to KWD 155.

Kuwait had another very strong quarter. Most of that growth came from stores we already have.
Like-for-like revenue across the 131 stores trading in both quarters grew 11.2%, adding KWD 2.1
million. That expands on 10.3% in Q2. And it is double-digit growth on a network that's largely

mature. The 21 stores opened over the past year added KWD 1.6 million, led by new gas station
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sites in Sulaibiya, Al-Adan and Jaber Al-Ali. On the other hand, the three stores closed since last
September accounted for KWD 356,000 of last year's sales. There were no closure in Q3. Kuwait

remains our cash engine.

It funds our investment in Saudi Arabia and Baqala Bodega, and it is still growing at double digits.
Turning to KSA. Revenue grew 21% to KWD 4.9 million, driven by network expansion. The 35
stores opened over the year, including 19 Riyadh Metro stations, added KWD 1.05 million and the
network now stands at 87 stores, up from 53 a year ago. Trolley delivered positive EBITDA for the
fourth consecutive quarter at KWD 121,000. While we continue to invest in the network, our focus

now is on bringing the newer stores to full production.

In Bagala Bodega, growth was split almost evenly. Existing stores contributed about KWD 82,000
with like-for-like growth of 24.5% across 21 stores plus KWD 21,000 from three dark stores. Nine
new stores added about KWD 83,000. The EBITDA loss narrowed to KWD 27,000 from KWD 77,000
a year ago. It was broadly unchanged from Q2 as we absorbed two new openings. Group gross
profit grew 25.2% to KWD 9.9 million, and the gross margin, including rental and other income,
rose from 32.3% to 33.4%.

By segment, gross margin rose 120 basis points in Kuwait to 35.5%, 110 basis points in KSA to
24.2%, and 90 basis points in Bagala Bodega to 23.5%. In Kuwait, the EBITDA margin was 19.9%.
Excluding the one-off, it was 23.7%. KSA delivered KWD 121,000 of EBITDA against a small loss a
year ago. Bagala Bodega losses narrowed to KWD 27,000. Below gross profit, cost discipline
turned gross into operating leverage. Other expenses fell 11% year-on-year. Staff costs grew

17.5%, slower than revenue and fell to 7.7% of revenue from 7.9%.

As a result, operating profit, excluding the one-off, grew 56%, nearly 3x as fast as revenue. By
segment, Kuwait contributed net profit of KWD 2.9 million, up 10%. Excluding the contribution, it
was KWD 3.8 million. KSA's net loss was KWD 572,000 against KWD 510,000 a year ago. The
margin improved slightly to minus 11.4%. The loss is higher because we now have 34 more stores
and their costs are running ahead of their sales. As these stores mature, KSA will move from
positive EBITDA to net profit. Bagala Bodega's net loss narrowed 18% to KWD 138,000.

CapEx was KWD 2.5 million in the quarter against KWD 0.7 million a year ago. The increase is
almost entirely KWD 1.8 million for a staff accommodation building in Kuwait, which replaces
leased accommaodation. This saves us about KWD 133,000 a year in rent expense. Excluding that,
property CapEx was about KWD 0.65 million or 2.2% of revenue. For the nine months, CapEx was

KWD 4 million against KWD 2.4 million last year, all funded from operating cash flow.

Free cash flow was KWD 5.3 million in the quarter or 107% of EBITDA against an outflow of KWD
1.4 million a year ago. We remain firmly net cash with KWD 20 million of cash and deposits after

paying the dividend of KWD 4.7 million and the property purchase in the same quarter. Net debt
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to EBITDA stands at minus 1.7x. Return on equity was 34.9%, excluding the one-off, up from 27.7%
a year ago or 24.4% reported. Our capital allocation priorities are unchanged: Fund the growth
from internal cash, keep a strong balance sheet, and return surplus capital to shareholders. With

that, | will look -- | will hand back to Mr. Mohammed for closing remarks.
Mohammed Boodai (Vice Chairman and Group CEO)

Although the geopolitical circumstances are creating some turbulence in the shipping and
logistics, by God's grace, thanks to our team's hard effort, we were able to reduce operating costs
and increase our sales and margins. This shows a very strong strategy and understanding of the
current circumstances and how to maneuver through these obstacles. We were able to reach
those numbers. Thank you very much for attending and listening to our presentation today. Now,

we open the floor for your questions.
Hatem Alaa (Moderator)

Thank you. To ask a question, you can either type it in the chat or click on the raise hand button
and unmute your line. There are already some questions in the chat. Two questions from [ Ahmed
Al Tohami ]. How do you plan to diversify sales and protect margins given regulatory risk around

tobacco? That's the first question.
Peter Gabra (Group Deputy CEO )

Okay. We -- as | mentioned on the slide [indiscernible] (00:21:33), we are working heavily to
reduce the percentage of the tobacco to our total sales. And as | mentioned, the beverage and
the food grown by 21% and 24%. That is by using retail tactics to encourage the customer to buy
the non-tobacco products and serve them as in-house, introduce Trolley as a food destination.
Enforce or explain to the customer that Trolley is always a food destination and snacking
destination.

Hatem Alaa (Moderator)

Okay. Second question is on Saudi. When do you expect Saudi to breakeven? And what store

count is required for you to get there to achieve breakeven?
Peter Gabra (Group Deputy CEO )

We remain committed to the store opening plan previously communicated and continue to
execute in line with our announced commitments. So, as per the business plan announced pre

the IPO, we will follow the same.
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Hatem Alaa (Moderator)

Question from -- a lot of questions from Rajat Bagchi. The first question is, can you comment on
the retail margins in Kuwait and Saudi? Is the rental income only applicable to the Kuwaiti
operations?

Amgad Fikry Kamel (Group CFO)

So, in Kuwait, as you can see, the margin is increasing basically due to not only for the mix of
product, but also for the rental. This is one element to understand the margin on the products is
less than year-to-date last year. The reason is the mix of products now is different, and it's in favor
of more tobacco rather than the higher margin in other items. This is due to a regulation that set
in the beginning of the year regarding banning the selling tobacco and energy drink in the Bagala
and online. And this generates more traffic to our stores for selling the tobacco, which is lower in

margin.
Mohammed Boodai (Vice Chairman and Group CEO)

In addition to that, we have signed last quarter for KSA shop-in-shop. But the shop-in-shop, due
to the geopolitical circumstances, they weren't able to get the equipment on time, but we believe
that they will open very soon in our stores in KSA, which will result in increasing the footfall and
in the revenue of Trolley KSA.

Hatem Alaa (Moderator)

What has -- another question from Rajat. What has been the margin impact from the recent
geopolitical developments? Can you please explain the portion which is cyclical and expected to
go back to pre-crisis levels? And how much is structural in nature?

Amgad Fikry Kamel (Group CFO)

We did not experience any dilution in our margin as a result of geopolitical things that we faced.
And unlike this, we experienced more traffic in our stores, higher in sales. Even we have a less
margin in terms of percentage, but in terms of KD is much higher than last year. And this is as a
result in the good EBITDA and the good net profit if you exclude the one-off

contribution expense. So, our answer is we don't have any impact as a result of geopolitical on

our margin.
Hatem Alaa (Moderator)

Another question on -- can you please comment on the like-for-like growth in Kuwait and Saudi

in the third quarter?
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Amgad Fikry Kamel (Group CFO)

Yes. Like-for-like, as | explained in my presentation, we can see a growth in like-for-like in Kuwait,
11.2%. And in Saudi, as Peter explained, the reason behind the two stores that has less in sales
compared to last year due to an event was held last year in Saudi during the month of August,
and this event moved to Paris. That's the reason of having a total like-for-like sales in Saudi by
minus 1.4%. However, if you exclude the impact of these two stores, the like-for-like would
increase by 1.9%. And the good news also is that the gas station having around 1.8% growth in

terms of revenue.
Hatem Alaa (Moderator)

Okay. Question on guidance. Can you share the outlook for store openings in Kuwait and Saudi in
'27 and beyond -- next year and beyond? And if you have any guidance on revenue and net profit
growth for 20277

Amgad Fikry Kamel (Group CFO)

So, our guidance will remain towards the promises that we introduced during the IPO time. And
we still have no change in the plan right now. And if we have any kind of a change, we will
announce about it. So, are aligned with our target in '27 as a plan in our -- during the guidance

given time.
Hatem Alaa (Moderator)

Okay. A question from [indiscernible] (00:28:30). What is the percentage of tobacco sales to total
sales in Kuwait and Saudi and -- between Bagala and Trolley Kuwait?

Amgad Fikry Kamel (Group CFO)

So, in Kuwait, it's around 50%, a bit less in Saudi, but in Kuwait in general increased this year to
reach 50%. And this percentage between the combustible tobacco, which is a traditional tobacco,
and the free tobacco, which includes the vapes and pouches.

Hatem Alaa (Moderator)

Okay. Question from Zuhair. Which shop-in-shop brands will you have in Saudi? And how many

shops will have it? What is your expectation for rental income over the next few years in Saudi?
Mohammed Boodai (Vice Chairman and Group CEO)

We haven't disclosed this information, and we will be disclosing it very soon about the brands and

about the financial impact of having these brands inside our stores. But what we can say right
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now is that we have international brands and well-known local brands that will come into our

stores as shop-in-shops.
Hatem Alaa (Moderator)

The next question is, can you talk about any progress with the opening of Aldrees stores given the

challenges faced as a result of the five-year rent freeze?
Peter Gabra (Group Deputy CEO )

Yes. Aldrees at the moment, the biggest gas operator, we had locations with. And | agree to this
guestion that the freeze of the rent make a challenge of releasing some locations for Aldrees and
hand over to us. The problem is still on. And we are trying to focus with Aldrees in the future for
the new locations, which is opening or acquiring from other landlords. But at the moment, the
existing location of Aldrees, there is a bit difficult to be handed over to us due to the five years

freeze.
Hatem Alaa (Moderator)

What increase in retail -- from Zuhair as well, what increase in retail prices have you done on
average to make up for cost inflation? And what has been the percentage increase for both?

Please share on Saudi and Kuwait separately.
Amgad Fikry Kamel (Group CFO)

The price increase, it's not that much as expected as a result of inflation due to supply chain and
this geopolitical things. But again, we did not increase the prices as we are expecting mainly in

Kuwait, maybe in Saudi, maybe up to 5% to 7% only.
Hatem Alaa (Moderator)

A question from [indiscernible] (00:32:03). Could you provide some insight on the revenue
breakdown by category and how the contribution of each category has evolved since the IPO?

Amgad Fikry Kamel (Group CFO)

So, if we are talking about the category, so the growth in sales in gas station, it's 13% compared
to stand-alone 32.5%. While in [indiscernible] (00:32:28), we witnessed a negative growth, minus

25.2% if we are talking about the category of -- by locations. And if you can explain specifically...
Hatem Alaa (Moderator)

| think he's referring by product type, [Foreign Language] tobacco, et cetera, by category of

products. | think that's what he means.
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Amgad Fikry Kamel (Group CFO)

Yes. So, if we are talking about the category, then we have 50%, as | said, about the tobacco and
the other category remaining 50%. And you can see the food, 24%, and beverage also 21% and
the others for nonfood and accessories.

Hatem Alaa (Moderator)
Okay. We'll take a question from the line of [ Nishit Lakhotia ]. Nishit, please unmute yourself.
Nishit Lakhotia (Analyst)

| have a couple of questions. First, on the risk that you see from the excise duty on beverages and
tobacco, how would that affect your -- assuming the sales are a bit inelastic and this gets
implemented in Kuwait, how does that affect your margins? Will you have a different margins on
your tobacco-related products because of price of this excise duty being implemented? That's the
first question.

And second, how do you see the growth in KSA because your margins are still 2.4% at EBITDA
level. When do you see you achieving around 7% to 8% margin? It will take how long, how many
years before you achieve that kind of margins in your KSA operations? And third, did you see any
impact from less people traveling in summer in Kuwait? Was that also a reason for a very strong
quarter -- in third quarter? Or there was not really any major difference in that? That's it. Thank

you.
Mohammed Boodai (Vice Chairman and Group CEO)

In order to answer this question, can we have it one question at a time, please? So, first question

is, can you repeat the question?

Amgad Fikry Kamel (Group CFO)

Excise tax...

Mohammed Boodai (Vice Chairman and Group CEO)
Yes. Okay, the tax.

Peter Gabra (Group Deputy CEO )

Okay. Regarding to the excise tax, there is two steps -- as we have the latest update, there's two
steps for the law to be -- to get announced, and there is no clarity about when it will get applied.
Once we have a clarity about the timeline, we can assess the effect whether it's beginning of the

year or middle of the year, but we are ready for all the options.
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You can refer to the effect on the -- to other rest of the other GCC countries. The effect varies
from a country to another. So, we are not clear enough with -- what 100% basis or in a fully
understand what will be the effect, but we will announce it to the market once we have a clarity

of the effect, if any.
Mohammed Boodai (Vice Chairman and Group CEO)

And in addition to that, regarding excise tax, once it's applied, it's applied across all retailers. It's
not us only. Plus, we will always be on the hunt for alternative products in order to try to have
something that will replace this product to the consumers if they are going to a direction of price
sensitivity. And that means that we might start product development in-house in some of the

products. And some of them, we will be supplying them from abroad.
Nishit Lakhotia (Analyst)

No, not on product development. What | was trying to understand is your margins. If, say, a
cigarette moved from KWD 1 to, say, KWD 2 because of the 100% duty tax, would you make the

same absolute amount of profit on that cigarette sale or it changes?
Peter Gabra (Group Deputy CEO )

We still doesn't have a clarity about this point. Once we have a clarity, we'll announce it if is it

material to the market. Your second question, please?
Nishit Lakhotia (Analyst)

Second is on your Saudi operations. When do you expect your margins to move from around 2%,
2.5% EBITDA right now to, say, 7%, 8%? Do you think that's realistic given how the market
conditions are currently and consumers pocket disposable income? So, do you see how this
affects your margin projections? And also, there were these changes recently on higher salaries

to be given for Saudi and utility costs going up. Do you see any impact on your

business in Saudi from these smaller changes as well? So that was my question on Saudi. And
third, I'll ask after this.

Amgad Fikry Kamel (Group CFO)

Okay. I will ask -- I will reply to this question. Since we are now growing in sales about 40% year-
on-year in Saudi Arabia, so we are having still a very good opportunity to grow in terms of supplier
benefit. And every year, we are renegotiating our conditions with our supplier based on the

growth in their bases. So, we are expecting to have a good news about the '27.
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In addition, we still have an opportunity to grow margin as a result of shop-in-shop, which is still
a good opportunity to increase the margin the same in Kuwait. And we are now under negotiation
with many opportunities coming to this area. We are expecting '27 to witness improvement as

we can see in '26 compared to '25 and above increase in the margin in the Saudi Arabia.
Nishit Lakhotia (Analyst)

Okay. And then final one was on Kuwait. So, | remember in -- July used to be a very strong quarter
for tobacco sales before people leave on holiday and all. So, in this quarter, in third quarter, first
of all, did you saw any freeze and any changes because people did not travel or they were more

in the country? So, was there any impact from that?

And just one more question on this is that, if the tobacco 100% duty comes in, do you think people
will not really buy a lot of tobacco before traveling from Kuwait? Would that seasonality get
affected because there won't be any price differential to buy so many before traveling?

Amgad Fikry Kamel (Group CFO)

Unlike expected that maybe drop due to the travel in July is not a star month in the Trolley and
you can track the previous year. So, we did not experience any drop in sales due to traveling
people. Still tobacco, it's the main contribution in our category mix. And for this year, maybe
increased due to people did not travel. But again, for the impact of excise tax, you cannot predict
the impact. And let's see how it will show. Again, this is -- we don't have enough clarity to disclose

with any expectation about this impact of excise tax.
Nishit Lakhotia (Analyst)

Okay. Thank you.

Hatem Alaa (Moderator)

Thank you. Question from Rajat. Can you -- any comment on the potential corporate tax of 15%
from 2027 onwards?

Amgad Fikry Kamel (Group CFO)

Again, this -- you cannot predict. Year-over-year, they are talking about the tax, about the
implementation of VAT in Kuwait. Yet there are no any updates from the government what we
see up to now this announcement about the excise tax, but we don't have any about the VAT or

implementation for the 15% taxes.
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Peter Gabra (Group Deputy CEO )

And | will quote what just Mohammed mentioned. Any tax will be across the country. So, the
corporate tax will come affecting Trolley net income as well as the [indiscernible] (00:41:40) in
Kuwait. So, whatever these changes will happen, it will be across the country and it will affect
most of the companies. And as Amgad said now, we cannot comment on something unless we
have a solid announcement date, then we can assess the effect and provide disclosure to the

market about the effect.
Hatem Alaa (Moderator)

Okay. Question on the energy drinks. How much do they account of total revenue? And what's
the gross profit margin for that category? And if you can comment on the impact of excise taxes

on energy drinks?
Amgad Fikry Kamel (Group CFO)

See, in total, we witnessed around 13%, up to 15% growth in our beverage. Maybe this is due to
also ban selling energy drink over Malls and supermarkets. However, we still have a contribution

of 18% in the total of beverage. Maybe energy drink contributed this 18% about up to 10%.
Hatem Alaa (Moderator)

And last question from -- sorry, last question, can you please comment on associated costs related
to rental income? Or can we assume if incremental rental income directly translates to net profit?

And what is the growth guidance for rental income?
Amgad Fikry Kamel (Group CFO)

For rental income, we don't have any kind of associated cost. It's purely incremental income come
into profit across. Kuwait witnessed this year 103.9% of last year in 2025, and this is due to

renewal of our rental contracts with our tenants, Starbucks and Coffee Bean and Ole.
Hatem Alaa (Moderator)

Okay. Thank you. There are no further questions at this point. Okay. I'd like to thank management

for their time today.
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Mohammed Boodai (Vice Chairman and Group CEO)

Thank you so much. If there are any further questions, you can contact us through e-mail. We will
be happy to answer your questions on a later time. Thank you so much, and we wish you a

beautiful day and a better quarter in the future.
Hatem Alaa (Moderator)

Thank you. Thank you, management, and thank you, everyone, for participating, and this

concludes today's call. Thank you, everyone.
Amgad Fikry Kamel (Group CFO)

Thank you.
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