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Disclaimer

Forward-looking 
statements

Please read this notice carefully 

before reviewing the presentation.

This communication may contain certain forward-looking statements. This applies to statements containing

information on future financial results, plans, or expectations regarding our business and management, our future

growth or profitability and general economic and regulatory conditions and other matters affecting us.

Forward-looking statements reflect our management’s (“Management”) current views of future events, are based

on Management’s assumptions and involve known and unknown risks, uncertainties and other factors that may

cause our actual results, performance or achievements to be materially different from any future results,

performance or achievements expressed or implied by these forward-looking statements. The occurrence or non-

occurrence of an assumption could cause our actual financial condition and results of operations to differ materially

from, or fail to meet expectations expressed or implied by, such forward-looking statements.

Our business is subject to a number of risks and uncertainties that could also cause a forward-looking statement,

estimate or prediction to become inaccurate. These risks include but are not limited to fluctuations in prices and

costs, ability to compete successfully, changes in social, legal or economic conditions in our markets of operation,

worldwide economic trends, inflation, interest rate and exchange rate fluctuations and Management’s ability to

timely and accurately identify future risks to our business and manage the risks mentioned above.
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01
Introduction to Trolley
Kuwait’s leading convenience-store operator

01 Introduction to Trolley



At a glance
Kuwait’s Leading C-Store — Where Premium Convenience Meets Exceptional Customer Experience

2 Key Brands 269
Stores

32 million
Transactions (9M 2026)

KWD 2.8 million
Online Sales (9M 2026)

73,362
Loyalty registrations (9M 2026)

KWD 444K
App Revenue (9M 2026)
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02
Where Growth Begins
Building the Trolley Experience

02 Where Growth Begins



Customers & Range

CUSTOMER SATISFACTION  ·  KUWAIT

86%
CSAT, Q3 2026

▲  from 73% in Q2

CUSTOMER COMPLAINTS  ·  KUWAIT

517
Q3 2026

▼  from 653 in Q2

FIRST-CONTACT RESOLUTION

89%
Kuwait and KSA, Q3 2026

Global average c.70%

LOYALTY SHARE OF TRANSACTIONS  ·  KUWAIT

20.1%
September 2026

▲  from 18.8% in June

TRAFFIC & RANGE  ·  Q3 2026

Average daily footfall per store

650

405

690

433

Trolley Kuwait Trolley KSA

Q2 2026 Q3 2026

Range  ·  Trolley Kuwait

Beverage sales +21%
vs Q3 2025

Food sales +24%
vs Q3 2025

New items listed 796
in Q3 2026

Imports share of sales  (import sales +51% YoY) 2.7%
from 2.1% in Q2
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Operations, KSA & People

Operations

c.200K
Man-hours saved, YTD 2026

From 105 productivity initiatives

19 of 26
Low-performing stores back to standard

Store quality recovery plan, Q3 2026

Trolley KSA  ·  like-for-like sales, Q3 2026

-1.4%
All like-for-like stores
constant FX

+1.8%
Gas-station stores,
the core network

WHAT DROVE IT

!
Boulevard City stores up against the 2025 Esports World 
Cup, which moved to Paris in 2026

!
10 locations blocked by road construction for part of the 
quarter

WHAT WE'RE DOING

✓ Own KSA warehouse live by end of December 2026

✓ More unique imported items, already on shelf

People

11.2x
Group workforce ROI

From 10.9x in Q2  ·  Kuwait at 12.9x

-70%
Onboarding time

33 days saved per new joiner, through our simulation 
training store
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03
Financial Highlights
Q3 & 9M 2026 results

03 Financial Highlights



Key Financial Highlights – Q3 & 9M 2026
Financial Performance

Revenue

Q3'26 ▲ +20.9% YoY

KWD 29.8 mn

9M'26 ▲ +24.0% YoY

KWD 84.7 mn

EBITDA (1)

Q3'26 ▲ +15.9% YoY

KWD 4.9 mn

9M'26 ▲ +29.2% YoY

KWD 15.4 mn

Net Profit

Q3'26 ▲ +12.3% YoY

KWD 2.2 mn

9M'26 ▲ +38.8% YoY

KWD 7.4 mn

Net Profit excl. One-off (3)

Q3'26 ▲ +60.4% YoY

KWD 3.1 mn

9M'26 ▲ +56.4% YoY

KWD 8.3 mn

Leverage & Cashflow

Cash & Deposits (2)

Sep-26 ▲ +16.0% YoY

20.0 mn

Net Debt / EBITDA (2)

Q3'26 vs -1.7x Q3'25

-1.7 x

9M'26 vs -1.9x 9M'25

-1.6 x

Operating Cash Flow

Q3'26 ▲ vs -0.7mn Q3'25

KWD

KWD

7.7 mn

9M'26 ▲ vs 7.6mn 9M'25

KWD 17.8 mn

Capex

Q3'26 ▲ +254.2% YoY

KWD 2.5 mn

9M'26 ▲ +65.3% YoY

KWD 4.0 mn

Dividends Interim dividend paid in Q3: 17 fils per share • Total KWD 4.7 mn

Note: (1) Post IFRS 16 EBITDA; (2) Cash and deposits include term deposits. Net debt excludes IFRS 16 lease liabilities (KWD 17.4mn); pre-IFRS 16 EBITDA annualised from the Q3 and 9M figures; negative = net cash; (3) 

Excludes the one-off KWD 928K contribution to the Kuwait Emergency Response Fund recognised in Q3 2026 before the related effect on levies.
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Revenue and Growth Drivers

Total Revenue(1) (KWD Mn) | Store Evolution

67.5

79.5

94.7

24.6
29.8

137 191 233 209 269

CAGR: 18% YoY: 21%

2023 2024 2025 Q3 25 Q3 26

Key Drivers

36
Net New Stores Opened

9M 2026

9.2%
Mature Store Revenue Growth(2)

Q3 2026 YoY

56%
Shop-in-Shop Growth ex one-off(3)

9M'26 YoY

624K
Online Orders

9M 2026

(1) Total revenue = Retail revenue (product sales) + Rental income (shop-in-shop) + Other income; (2) Like-for-like: stores trading in both Q3 2025 and Q3 2026 (Kuwait, KSA at constant FX, Baqala Bodega)

(3) Rental income growth excluding the c.KWD 1.0mn one-off processing fee recognised in Q1 2026 (reported: +102.9%). Q3 2026: retail revenue KWD 28.3mn (+18.6%), rental income KWD 1.2mn (+77%), other 

income KWD 0.3mn
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Retail Revenue Analysis by Market and Format

Total Stores

Blended ADS ⁽2⁾
(KWD)

Retail Revenue⁽¹⁾ (KWD Mn) – Trolley Kuwait

62.8

69.6
75.1

19.5
22.9

116

1,484

133

1,434

139

1,479

134

1,582

152

1,638

2023 2024 2025 Q3 25 Q3 26

Retail Revenue ⁽¹⁾ (KWD Mn) – Baqala 

Bodega

0.2

1.0

0.3

0.4

8

111

26

101

22

130

30

155

2024 2025 Q3 25 Q3 26

Retail Revenue ⁽¹⁾ (KWD Mn) – Trolley KSA

2.0

7.1

14.0

4.1
4.9

21

267

50

385

68

566

53

838

87

618

2023 2024 2025 Q3 25 Q3 26

Note: (1) Retail revenue = Product sales; (2) Blended ADS = Retail revenue / Total stores / days in the period (365 for full years, 92 for Q3)
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Trolley Kuwait Revenue Analysis

Revenue Bridge (1) (KWD Mn)

19.5

2.1
1.6 (0.4) 22.9

Total stores 134 21 3 152

YoY: 17.4%

Q3-2025 

Revenue

Existing Stores New Store 

Openings

Store Closures Q3-2026 

Revenue

Note: Retail revenue; stores Sep-25 to Sep-26

Highlights

Like-for-Like Growth and New Stores Drive 17.4% Growth

Existing Stores

LFL revenue grew 11.2% YoY across the 131 stores trading in both 

quarters, with LFL gross profit up 9.0%.

New Stores

21 stores not trading a year ago added KWD 1.6mn, led by Sulaibiya 

Alfa Station 81, Oula Adan 85 and Jaber Al Ali Alfa 84.

Store Closures

No closures in Q3; 3 stores closed since Sep-25 accounted for KWD 

356K of last year's sales.

Overall, Kuwait remains the Group's cash-generative anchor: retail 

revenue reached KWD 22.9mn (+17.4%), and Q3 EBITDA of KWD 

4.8mn absorbed the one-off KWD 928K contribution (23.7% margin 

excluding it).
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Trolley KSA Revenue Analysis

Revenue Bridge (1) (KWD Mn)

4.1 (0.1)

1.1 (0.1) 4.9

Total stores 53 35 1 87

YoY: 21.1%

Q3-2025 

Revenue

Existing Stores New Store 

Openings

Store Closures Q3-2026 

Revenue

Note: Retail revenue; stores Sep-25 to Sep-26.

Highlights

New Stores Drive 21% Growth as KSA Stays EBITDA-Positive

Existing Stores

LFL revenue -1.4% YoY at constant FX (52 stores): gas stations +1.8%, 

stand-alone -10.0% (mainly BLVD Arena and BLVD City).

New Stores

35 stores not trading a year ago, incl. 19 Riyadh Metro stations, added 

KWD 1.05mn; network at 87 stores (from 53 in Sep-25).

Store Closures

One store closed since Sep-25 (in Q4'25; KWD 98K of Q3'25 sales); 

none in 2026.

Overall, KSA delivered positive EBITDA for a fourth consecutive quarter 

(KWD 121K, 2.4% margin) while continuing to invest in network 

expansion.
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Baqala Bodega Revenue Analysis

Revenue Bridge (1) (KWD 000s)

263.4

81.8

83.4 428.6

Total stores 21 9 30

YoY: 62.7%

Q3-2025 Revenue Existing Stores New Store 

Openings

Q3-2026 Revenue

Note: Retail revenue; stores Sep-25 to Sep-26 (existing: 22 less 1 closure)

Highlights

Network Growth and Rising Store Productivity Lift Revenue 

63%

Existing Stores

Contributed ~KWD 82K: +24.5% LFL growth across 21 stores and KWD 

21K from 3 dark stores, net of one closed store (KWD 3K).

New Stores

Added ~KWD 83K from 9 new stores as the network grew to 30 stores 

(from 22 in Sep-25).

Overall, Baqala Bodega revenue rose 62.7% YoY to KWD 429K; 

EBITDA loss narrowed to KWD 27K.
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Value & Margin Performance by Segment (1/2 )
Value & Margin Performance by Segment — Q3'25 vs Q3'26 (All figures in KWD)

Gross Profit: 7.9→9.9mn ▲+25.2% |  margin 32.3% → 33.4% EBITDA: 4.3→4.9mn ▲+15.9% |  margin 17.3% → 16.6% (19.7% excl. one-off)

Segment Kuwait KSA Baqala Bodega

Gross

Profit

34.3% → 35.5% ▲+120bps

6.9mn
8.6mn

▲ +24.6%

Q3'25 Q3'26

23.1% → 24.2% ▲+110bps

1.0mn
1.2mn

▲ +26.5%

Q3'25 Q3'26

22.6% → 23.5% ▲+90bps

59.6K

101.4K

▲ +70.3%

Q3'25 Q3'26

EBITDA

21.5% → 19.9% ▼-160bps*

4.3mn
4.8mn

▲ +11.1%

Q3'25 Q3'26

-0.5% → 2.4% ▲+2.9pp

-19.6K

120.5K

▲ turned +ve

Q3'25 Q3'26

-29.0% → -6.2% ▲+22.8pp

-76.5K

-26.7K

▲ +65.1%

Q3'25 Q3'26

Note: Gross profit incl. rental & other income, net of commissions; product gross margin (sales less COGS) 30.4% vs 30.9%, on category mix. EBITDA is Post IFRS 16. *Kuwait Q3'26 EBITDA includes the one-off 

KWD 928K contribution; excluding it, margin 23.7% (+220bps).
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Value & Margin Performance by Segment (2/2 )
Value & Margin Performance by Segment — Q3'25 vs Q3'26 (All figures in KWD)

Net Profit: 1.9→2.2mn ▲+12.3%

Segment Kuwait KSA Baqala Bodega

Net

Profit

12.9% → 11.8% ▼-110bps*

2.6mn

2.9mn

▲ +10.3%

Q3'25 Q3'26

-12.3% → -11.4% ▲+0.9pp

-510.4K

-571.9K

▼ loss +12.0%

Q3'25 Q3'26

-63.9% → -31.9% ▲+32.0pp

-168.4K

-137.8K

▲ +18.2%

Q3'25 Q3'26

Note: Bars = KWD value (left axis); line = margin % (right axis). Kuwait includes consolidation adjustments. *Kuwait Q3'26 net profit KWD 3.8mn (15.6% margin) excluding the one-off KWD 928K contribution, 

before the related effect on levies.
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Capital Expenditure Overview
Disciplined, Self-Funded Investment Behind a Debt-Free Balance Sheet (All figures in KWD)

Group Capex: KWD 0.7mn → KWD 2.5mn ▲ +254.2% YoY

Capex as % of Revenue: 2.8% → 8.2% ▲ +540 bps YoY |   excl. property: 2.2%

Kuwait

▲ +432.1% YoY

417.7K

2.2Mn

Q3'25 Q3'26

KSA

▲ +11.4% YoY

194.8K

216.9K

Q3'25 Q3'26

Baqala Bodega

▼ -81.7% YoY

80.4K

14.7K

Q3'25 Q3'26

Note: (1) Capital expenditure includes acquisition of property and equipment and intangible assets. 9M 2026 group capex KWD 4.0mn (9M 2025: KWD 2.4mn). Q3 2026 Kuwait capex includes KWD 1.8mn for new 

staff accommodation.
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Efficient FCF Conversion and Leverage With Strong Shareholder 
Returns
Efficient FCF Conversion and Leverage With Strong Shareholder Returns (All figures in KWD)

Net Debt / EBITDA

▼ -0.05x YoY

-1.7x -1.7x

Q3'25 Q3'26

Free Cash Flow (KWD mn)

▲ turned positive

Conversion: -33.9% → 107.4%

-1.4mn

5.3mn

Q3'25 Q3'26

Return on Total Equity

▼ -3.3pp YoY*

27.7%

24.4%

Q3'25 Q3'26

Note: (1) Cash Conversion = (Cash flow from operating activities – capital expenditure) / post IFRS 16 EBITDA; (2) Annualized net income; (3) Net debt excluding lease liabilities; (4) Pre-IFRS 16 EBITDA, 

annualised; (5) Q3'25 OCF incl. KWD 4.2mn related-party settlement; Q3'26 OCF includes KWD 2.5mn collected from related parties. *ROE 34.9% excl. KWD 928K contribution, before the related effect on levies.
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04
Closing Remarks
Q&A

04 Closing Remarks



THANK YOU
+965 22256957​

Tarek Shalaby​
Group Director of Regulations Compliance

Ir@Trolley.com.kw​
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