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Private Offering Memorandum in Relation to the
Secondary Offering of up to 30 % of the Ilssued
Share Capital of Trolley General Trading Company
K.S.C.(Closed)

This private offering memorandum (the “Offering Memorandum®) constitutes a private offering of
ordinary shares (the “Shares” or “Offer Shares”) of Trolley General Trading Company K.S.C. (Closed)
(“Trolley”, or the “Company”). The Company was first established as a Kuwaiti company with limited
liability on @ December 2010 in accordance with the provisions of Commercial Companies Law No. 15
of 1960 (as then in force), and was subsequently converted into a Closed Kuwaiti Shareholding
Company on 4 December 2024 in accordance with the Commercial Companies Law No. 1 of 2016, as
amended (the “Companies Law”). The Company is registered with the Kuwaiti Commercial Register under

Commercial Registration No. 336964.

The Offering Memorandum is being provided on a confidential basis to a limited number of Eligible
Investors (as defined below) and/or any such other persons as may from time to time be recognized
as such by the Kuwait Capital Markets Authority (the “CMA”) for the sole purpose of evaluating an
opportunity to subscribe for up to 82,500,000 Shares in this secondary offering (the “Offering”)
to be sold by certain existing shareholders of the Company (the “Selling Shareholders”) to new Eligible

Investors.

The Offering Memorandum is furnished on a confidential basis solely for the information of the person to
whom it has been delivered on behalf of the Company and may not be reproduced or distributed, whether
in whole orin part, nor its contents disclosed or used for any purpose without the prior written consent of

the Company.

The Offering of the Shares willbe made within a price range of KWD 0.600 per Share to KWD 0.618 per Share
(“Offering Price Range”). The total expected gross proceeds from the Offering will amount to up to
KWD[ ]. The Selling Shareholders will receive the gross proceeds of the Offering. See Section “Use of

Proceeds” of this Offering Memorandum for details.

The Offering willbe conducted through abook building process (the “Book Building Process”) that will take
place from @ February 2026 up to andincluding 12 February 2026 (the “Book Building Period”) at the Of-
fering Price Range communicated to Eligible Investors. The final of fering price at which the Shares willbe sold
(the “Final Offering Price”) shall be determined and announced upon closing of the Book Building Period.

See Section “Subscription and Sale Terms” of this Offering Memorandum for details.



For the purposes of the Offering, the Company has appointed National Investments Company K.S.C.P.
(“NIC") and EFG-Hermes UAE Limited (“EFG Ltd.”) (acting in conjunction with EFG-Hermes UAE LLC (“EFG
LLC")) (EFG Ltd. and EFG LLC being, collectively, "EFG Hermes”) as the joint global coordinators (the “Joint
Global Coordinators”). The Company has appointed (1) NIC; and (2) EFG Hermes as bookrunners (each
referred to as “Bookrunner” and collectively referred to as “Joint Bookrunners”). The Company has also

appointed NIC as a subscription agent (“Subscription Agent”) and as alisting advisor (“Listing Advisor”).

The Offering willcommence on 15 February 2026 and will remain open up to andincluding 19 February 2026
and may be extended at the sole discretion of the Joint Global Coordinators for a period not exceeding 3
months from the subscription opening date (the “Offering Period” or “Subscription Period”). The Joint
Global Coordinators reserve the right to close the subscription at any time prior to the Subscription Closing

Date (as defined below) in the event that the Shares are fully subscribed.

Prospective Investors (as defined herein) interested in acquiring the Shares (the “Investors”, also referred
to as “Potential Investors” or “Prospective Investors” or “Eligible Investors”) must complete and sign
a binding and irrevocable subscription application form (the “Subscription Application” or “Subscription
Application Form”), available with the Joint Global Coordinators including terms and conditions thereto.
All signed and fully completed Subscription Applications along with all the required documentation must be
submitted to the Joint Global Coordinators and the full subscription amount (the “Subscription Amount”)
must be receivedinto the designated subscription account (the “Subscription Account”) and confirmed to

one of the Joint Global Coordinators before the end of the Offering Period.

Participation in the Offeringis strictly limited to Eligible Investors. An “Eligible Investor” is a Sophisticated

Investor (as defined herein) or a Qualified Investor (as defined herein).

A “Sophisticated Investor” is: a) a government, a public authority, a central bank, or an international
institute (such as the World Bank or the International Monetary Fund), or b) persons licensed by the CMA
and other financial institutions that are subject to the supervision of a regulatory authority located in or
outside of Kuwait, or c) a legal entity with a paid-up capital of at least KWD 1,000,000 (or its equivalent
thereto).

A “Qualified Investor” is: a) an investor that has concluded securities transactions with an average value
of no less than KWD 250,000 (or its equivalent) each quarter for the past two years, or b) an investor
which has an amount of no less than KWD 100,000 (or its equivalent) in assets (including cash) currently
being managed by any one or more persons who have been duly licensed by the CMA, or ¢) aninvestor that
works, or who has previously worked, in the financial services industry for at least one year in a professional

position that requires knowledge in transactions or services of the nature described herein.
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Allocation of the Shares upon closing the Offering will be determined by the Company and the Selling
Shareholders in consultation with the Subscription Agent. Furthermore, the Selling Shareholders and
the Company reserve the right at their absolute discretion and in consultation with the Joint Global
Coordinators to reject any application in whole or in part without having to provide reasons and without
liability of any nature (whether in contract, tort, by law, or otherwise) and to allocate the Shares at their full
and absolute discretion without any obligation to apply any pro-rata allocation or any unified allocation

rules whatsoever. See “Subscription and Sale Terms” of this Offering Memorandum for details.

Prospective Investors should carefully consider all the information in this Offering Memorandum.
See “Key Risk Factors and Considerations” Section of this Offering Memorandum to read about

materialrisk factors that Prospective Investors should consider prior to subscribing to the Shares.

The Company has one class of shares. Each Share entitles its holder to one vote, and each shareholder
(@ “Shareholder”) has the right to attend and vote at a general assembly of the Company (the
“General Assembly”). No Shareholder benefits from any preferential voting rights. The Shares wiill
be entitled to receive any dividends declared by the Companyin the future.

The Shares are currently not listed or traded on any stock exchange or regulated market. On 25 May 2025,
the General Assembly approved thelisting of the Company and the Shares for trading on Boursa Kuwait and
authorized the Board of Directors of the Company to take allnecessary steps tolist the CompanyonBoursa
Kuwait. On 25 January 2026, the Company obtained a positive recommendation from Boursa Kuwait and a
conditional approval on 4 February 2026 from the CMA to list the Company and the Shares for trading on
Boursa Kuwait (Premier Market segment), subject to successful completion of the Offering to satisfy the
minimum float and number of Shareholders required for listing, as well as the completion of all remaining
procedures forlistingand trading of the Shares. As at the date hereof, no public market exists for the Shares,
andno assurance canbe given that a public market for the Shares willdevelop or be sustainedin the future or

before thelisting.

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE ORFORM PART OF ANY OFFER
ORINVITATION TO SELL ORISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE
OR SUBSCRIBE FOR, ANY SECURITIES OTHER THAN THE SECURITIES TO WHICHIT
RELATES OR ANY OFFER ORINVITATION TO SELL ORISSUE, OR ANY SOLICITATION OF
ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, SUCH SECURITIES BY ANY PERSONIN
ANY CIRCUMSTANCES IN WHICH SUCH OFFER OR SOLICITATION IS UNLAWFUL.
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NOTICE TOPOTENTIALINVESTORS

YOU ARE HEREBY ADVISED TO SEEK THE ADVICE OF A DULY QUALIFIED
“CMA LICENSED PERSON” TO ADVISE ON THE CONTENTS OF THIS OFFERING
MEMORANDUM PRIOR TO MAKING A DECISION AS TO WHETHER ORNOT
TOINVEST IN THIS SUBSCRIPTION. THIS IS ANOTICE TO COMPLY WITH
ARTICLES 5-11(14) OF MODULE 11 OF THE CMA EXECUTIVE BYLAWS
OFLAWNO.7 OF 2010 (EACH AS AMENDED).

THIS OFFERING MEMORANDUM CONTAINS INFORMATION THAT IS SUBJECT TO COMPLETION AND
CHANGE. NO OFFER OF SECURITIES WILL BE MADE AND NO INVESTMENT DECISION SHOULD BE
MADE ON THE BASIS OF THIS OFFERING MEMORANDUM ALONE, BUT ONLY ON THE BASIS OF THIS
OFFERING MEMORANDUM AS FINALISED AND COMPLETED BY THE RELEVANT PRICING NOTIFICATION.

FOR THE PURPOSE OF REVIEWING THIS OFFERING MEMORANDUM, THE SELLING SHAREHOLDERS,
THE JOINT GLOBAL COORDINATORS AND THE JOINT BOOKRUNNERS RECOMMEND THAT ANY
RECIPIENT HEREOF, AND PRIOR TO MAKING ANY INVESTMENT DECISION, OBTAIN PRIOR ADVICE
FROM AN ADVISOR LICENSED BY THE KUWAIT CAPITAL MARKETS AUTHORITY AND SPECIALIZED IN
ADVISING ONINVESTMENTS IN SECURITIES.

THE JOINT GLOBAL COORDINATORS ARE ACTING EXCLUSIVELY FOR THE COMPANY AND THE SELLING
SHAREHOLDERS AND NO ONE ELSE IN CONNECTION WITH THE OFFERING. THEY WILL NOT REGARD
ANY OTHER PERSON (WHETHER OR NOT A RECIPIENT OF THIS DOCUMENT) AS THEIR RESPECTIVE
CLIENTS IN RELATION TO THE OFFERING AND WILL NOT BE RESPONSIBLE TO ANYONE OTHER THAN THE
COMPANY AND THE SELLING SHAREHOLDERS FOR PROVIDING THE PROTECTIONS AFFORDED TO
THEIR RESPECTIVE CLIENTS, NOR FOR GIVING ADVICE IN RELATION TO THE OFFERING OR ANY
TRANSACTION OR ARRANGEMENT REFERRED TO IN THIS DOCUMENT. THE JOINT GLOBAL
COORDINATORS AND ANY OF THEIR AFFILIATES MAY HAVE ENGAGED IN TRANSACTIONS WITH,
AND PROVIDED VARIOUS INVESTMENT BANKING, FINANCIAL ADVISORY AND OTHER SERVICES FOR
THE COMPANY AND THE SELLING SHAREHOLDERS FOR WHICH THEY WOULD HAVE RECEIVED
CUSTOMARY FEES.



IN CONNECTION WITH THE OFFERING, THE JOINT GLOBAL COORDINATORS AND ANY OF THEIR
RESPECTIVE AFFILIATES MAY TAKE UP A PORTION OF THE SHARES IN THE OFFERING AS A PRINCIPAL
POSITION AND IN THAT CAPACITY, MAY SUBSCRIBE FOR AND/OR ACQUIRE SHARES, AND IN THAT
CAPACITY MAY RETAIN, PURCHASE, SELL, OFFER TO SELL OR OTHERWISE DEAL FOR THEIR OWN
ACCOUNTS IN SUCH SHARES AND OTHER SECURITIES OF THE COMPANY OR RELATED INVESTMENTS
IN CONNECTION WITH THE OFFERING OR OTHERWISE. ACCORDINGLY, REFERENCES IN THIS
DOCUMENT TO THE SHARES BEING OFFERED, SUBSCRIBED, ACQUIRED, PLACED OR OTHERWISE DEALT
IN SHOULD BE READ AS INCLUDING ANY OFFER TO, OR SUBSCRIPTION, ACQUISITION, DEALING OR
PLACING BY, THE JOINT GLOBAL COORDINATORS AND ANY OF THEIR AFFILIATES IN SUCH CAPACITY.
IN ADDITION, THE JOINT GLOBAL COORDINATORS OR THEIR AFFILIATES MAY ENTER INTO
FINANCING OR HEDGING ARRANGEMENTS WITH INVESTORS IN CONNECTION WITH WHICH THE JOINT
GLOBAL COORDINATORS (OR THEIR AFFILIATES) MAY FROM TIME TO TIME ACQUIRE, HOLD OR DISPOSE
OF SHARES. MOREOVER, IN THE COURSE OF THEIR BUSINESS WITH THE COMPANY AND WITH PARTIES
AFFILIATED WITH THE COMPANY (INCLUDING THE SELLING SHAREHOLDERS), THE JOINT GLOBAL
COORDINATORS (AND/OR THEIR AFFILIATES) HAVE FROM TIME TO TIME BEEN ENGAGED, AND MAY
IN THE FUTURE ENGAGE, IN COMMERCIAL BANKING, FINANCING, TRADING, HEDGING, INVESTMENT
BANKING AND FINANCIAL ADVISORY AND ANCILLARY ACTIVITIES, FORWHICH THEY HAVE RECEIVED, AND
MAY IN THE FUTURE RECEIVE, CUSTOMARY COMPENSATION. IN RESPECT OF THE AFOREMENTIONED,
THE SHARING OF INFORMATION IS GENERALLY RESTRICTED FOR REASONS OF CONFIDENTIALITY, BY
INTERNAL PROCEDURES ORBY RULES AND REGULATIONS. AS ARESULT OF ANY SUCH TRANSACTIONS,
THE JOINT GLOBAL COORDINATORS MAY HAVE INTERESTS THAT MAY NOT BE ALIGNED, OR COULD
POTENTIALLY CONFLICT, WITH THE INTERESTS OF HOLDERS OF SHARES OR WITH THE INTERESTS
OF THE COMPANY OR THE SELLING SHAREHOLDERS. NONE OF THE JOINT GLOBAL COORDINATORS
INTENDS TO DISCLOSE THE EXTENT OF ANY SUCHINVESTMENTS OR TRANSACTIONS OTHERWISE THAN
IN ACCORDANCE WITH ANY LEGAL ORREGULATORY OBLIGATIONS TODO SO.



THIS OFFERING MEMORANDUM WAS APPROVED BY THE KUWAIT CAPITAL MARKETS AUTHORITY ON
Q@ FEBRUARY 2026. THIS OFFERING MEMORANDUM HAS BEEN PREPARED IN ACCORDANCE WITH THE
PROVISIONS OF LAW NO. 7 OF 2010 ON THE ESTABLISHMENT OF THE CAPITAL MARKETS AUTHORITY
AND ITS EXECUTIVE REGULATIONS AS AMENDED. THE DIRECTORS, WHOSE NAMES APPEAR IN THE
MANAGEMENT SECTION OF THIS OFFERING MEMORANDUM, COLLECTIVELY AND INDIVIDUALLY
ACCEPT FULL RESPONSIBILITY FOR THE ACCURACY OF ALL INFORMATION CONTAINED IN THIS
OFFERING MEMORANDUM RELATING TO THE COMPANY AND THE OFFER SHARES, AND CONFIRM,
HAVING MADE ALL REASONABLE ENQUIRIES, THAT TO THE BEST OF THEIR KNOWLEDGE AND BELIEF,
THERE ARE NO OTHER FACTS THE OMISSION OF WHICH WOULD MAKE ANY STATEMENT HEREIN
MISLEADING.

TO THE FULLEST EXTENT REQUIRED BY APPLICABLE LAW, THE COMPANY ACCEPTS FULL
RESPONSIBILITY FOR ANY INACCURACY OF ALL INFORMATION AND DATA CONTAINED IN THIS
OFFERING MEMORANDUM AND CONFIRMS, HAVING MADE ALL REASONABLE ENQUIRIES, THAT TO
THE BEST OF ITS KNOWLEDGE AND BELIEF, THERE ARE NO OTHER MATERIAL FACTS AND
INFORMATION OMITTED, AND THAT THE OFFERING MEMORANDUM HAS BEEN PREPARED
ACCORDING TO ACCURATE AND FACTUAL INFORMATION AND DATA. THE COMPANY AND THE JOINT
GLOBAL COORDINATORS AND JOINT BOOKRUNNERS AND SUBSCRIPTION AGENT CONFIRM THAT
THE REQUIREMENTS AND NECESSARY PROCEDURES ARE MET, AND ALL THE DOCUMENTS
REQUIRED IN THE OFFERING MEMORANDUM ARE SUBMITTED IN ACCORDANCE WITH THE CMA LAW AND
ITSBYLAWS.

THE COMPANY'’S LEGAL ADVISOR FOR THE OFFERING AND LISTING CONFIRMS THAT IT HAS REVIEWED
THE OFFERING MEMORANDUM AND DOCUMENTS RELATED THERETO AS PROVIDED TO THEM BY THE
COMPANY, AND THAT TO THE BEST OF THEIRKNOWLEDGE AND AFTER HAVING MADE ALL REASONABLE
ENQUIRIES, THE OFFERING MEMORANDUM COMPLIES WITH THE RELEVANT LEGAL REQUIREMENTS AND
THAT THE COMPANY HAS OBTAINED ALL THE APPROVALS REQUIRED TO ENSURE THE VALIDITY AND
EFFECTIVENESS OF ITS OBLIGATIONS.

THE KUWAIT CAPITAL MARKETS AUTHORITY ASSUMES NO LIABILITY IN RESPECT OF THE CONTENTS
OF THIS OFFERING MEMORANDUM, DOES NOT MAKE ANY REPRESENTATION AS TO ITS ACCURACY OR
COMPLETENESS, AND EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS ARISING
FROM, OR INCURRED IN RELIANCE UPON, ANY PART OF THIS OFFERING MEMORANDUM.
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IMPORTANT NOTICES

The Selling Shareholders and the Company, having made all reasonable enquiries, confirm that this
Offering Memorandum contains all material information with respect to the business of the Company, its
subsidiaries, and the Shares which are material in the context of the Offering. The statements contained
herein are, to the best of their knowledge and belief and in all material respect, true and accurate and
not misleading, the opinions and intentions expressed herein are honestly held, have been reached after
considering all relevant material circumstances and are based on the reasonable assumptions of the
Company and the Selling Shareholders. Furthermore, there are no other material facts or considerations
which have been omitted which would, in the context of the Offering, make any statement in this Offering
Memorandum misleading in any material respect and all reasonable inquiries have been made by the
Company to ascertain such material facts and to verify the accuracy of all such material information

contained in this Offering Memorandum.

The information contained in this Offering Memorandum is provided as of its date and is subject to
change. In particular, the actual financial condition of the Company and the value of the Shares may be
adversely affected by future developments in inflation, interest rates, taxation or other economic,
political and market factors beyond the control of the Company. Neither the delivery of this Offering
Memorandum nor any oral, written or printedinteractioninrelation to the Shares is intended to be or should
be construed as or be relied uponin any way as a promise or representation as to future earnings, results or
events. Neither the delivery of this Offering Memorandum nor the Offering, sale or delivery of any Shares
shallin any circumstances imply that the information contained herein concerning the Company is correct
at any time subsequent to the date hereof or that any other information supplied in connection with the
issuance of the Sharesis correct as of any time subsequent to the dateindicatedin the document containing
the same. The Joint Global Coordinators expressly do not undertake to review the financial condition or
affairs of the Companyanytime after the OfferingMemorandumdate ortoadvise anylnvestorinthe Shares
of any information coming to their attention or that there has been no change in the affairs of any party

mentioned herein since that date.
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No person has been authorized to give any information or to make any representation not contained
in this Offering Memorandum and any information or representation not contained in this Offering
Memorandum must not be relied upon as having been authorized by the Company or the Joint Global
Coordinators or any affiliate or representative thereof. The delivery of this Offering Memorandum at any
time does not imply that the information set forth hereinis correct as of any time subsequent to its date.
Any reproduction or distribution of this Offering Memorandum, in whole or in part, and any disclosure of
its contents or use of any information herein for any purpose other than considering an investment in the
Shares offered hereby is prohibited, except to the extent such information is otherwise publicly available.

Each Prospective Investor, by accepting delivery of this Offering Memorandum, agrees to the foregoing.

This Offering Memorandum is provided solely for the use of Prospective Investors invited by the Joint
Global Coordinators on behalf of the Selling Shareholders to consider an investment in the Shares.
Prospective Investorsinterestedin the Offering should read this Offering Memoranduminits entirety. This
Offering Memorandum should be read in conjunction with the Articles of Association of the Company. This
Offering Memorandum is not intended to be the sole document upon which Prospective Investors should
relyin reaching aninvestment decision. In making aninvestment decision, Prospective Investors shouldrely
on their own due diligence examination of the Company and the terms of the Offering, including the risks
involved. No part of this Offering Memorandum constitutes or is intended to constitute financial, tax, or

legal advice to any Prospective Investor.

This Offering Memorandum is not to be regarded as a recommendation on the part of the Company, the
Joint Global Coordinators or any of their advisers or affiliates to participate in the Offering of the Shares.
Information provided herein is of a general nature and has been prepared without taking into account any
Potential Investor’s investment objectives, financial situation or particular investment needs. Neither
this Offering Memorandum nor any other information supplied in connection with the issuance of the
Shares: (i) is intended to provide the basis of any credit or other evaluation, or (i) constitutes an offer or
invitation by or on behalf of the Company, the Joint Global Coordinators or to any person to subscribe
for or to purchase any Shares. Prior to making an investment decision, each recipient of this Offering
Memorandum is responsible for obtaining his own independent professional advice in relation to the
Company or the offering of the Shares and for making his own independent evaluation of the Company,
an investment in the Shares and of the information and assumptions contained herein, using such advice,

analysis and projections as he deems necessary in making any investment decision.



Prospective Investors are not to construe the contents of this document as constituting tax,
investment or legal advice. Prior to purchasing any Shares, a Prospective Investor should consult a
financial adviser who has been duly licensed by the CMA and with his, her or its own legal, business and
tax advisers determine the appropriateness and consequences of an investment in the Shares for such
Investor and arrive at anindependent evaluation of suchinvestment. The sole purpose of this documentis
to provide background information about the Company to assist each recipient in making an independent

evaluation of the Offering and any investment in the Shares.

The distribution of this Offering Memorandum and the Offering or sale of the Shares in certain
jurisdictions is restricted by law. Persons into whose possession this Offering Memorandum may come,
are required by the Joint Global Coordinators and the Company to inform themselves about and to

observe suchrestrictions.

Notwithstanding the foregoing, this OfferingMemorandum does not constitute and shall not be construed
as being an offer or solicitation, nor shall it be used for those purposes by any person in any jurisdiction
in which such an offer or solicitation is not authorized, the person making such an offer or solicitation is
not qualified to do so, or to any person to whom it is unlawful or unauthorized to make such an offer or

solicitation.

To the extent permitted by applicable law and regulators, the Joint Global Coordinators, their
subsidiaries, affiliates, officers, directors, shareholders, partners, agents, employees, accountants,
attorneys and advisers make no representation or warranty, expressed or implied, as to the
accuracy or completeness of the information contained in this Offering Memorandum. The Joint Global
Coordinators, their subsidiaries, affiliates, officers, directors, shareholders, partners, agents, employees,
accountants, attorneys and advisers expressly disclaim any and all liability for, or based on, or relating to any
information, including, without limitation, any information contained in, or errors in or omissions from the
Offering Memorandum, or based on or relating to the use of this Offering Memorandum by Prospective
Investors. This Offering Memorandum does not constitute an of fer to purchase or subscribe to the Shares,
nor shallit, or any part of it, be relied upon in any way in connection with any contract for the acquisition of

Shares nor shall it be taken as a form of commitment by the Shareholders to proceed with the Offering.



This Offering Memorandum contains industry and market data which has been obtained from market
research, publicly available information and industry publications, or other sources considered to be
generally reliable. Potential Investors should bear in mind that the Selling Shareholders and the Company
have not independently verified information obtained from market research, publicly available information
andindustry publications and there is no representation or warranty, express orimplied, as to the accuracy,
adequacy or completeness of any of such information used in this Offering Memorandum by any of them.
In making aninvestment decision, Potential Investors must rely upon their own due diligence examination of
the Company and the terms of the Offering being made in this Offering Memorandum, including the merits
and risks involved. The Shares have not been recommended by any Kuwaiti authorities or any regulatory
authorities. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this Offering Memorandum.

This Offering involves certain risks, as discussed in the section on “Key Risk Factors and Considerations”
herein. This Offering Memorandumi is provided for information only and is not intended to be, and must not
be taken as, the basis for an investment decision. Prospective Investors are not to construe the contents
of this Offering Memorandum as constituting tax, investment or legal advice. Prior to subscribing to the
Shares, each Prospective Investor should consult with his, her or its own legal, business and tax advisers
to determine the appropriateness and consequences of an investment in the Company for such potential

Investor and arrive at an independent evaluation of such investment.

This Offering Memorandum contains material information relating to the Company and its subsidiaries
andis based on the reasonable beliefs of the management of the Company and expectations based upon
certain assumptions regarding trends in Kuwait, Middle East and global economies and other factors. Some
statements in this Offering Memorandum including, without being limited to, the expected revenue,
forecasted net profit, dividend targets, may be deemed to be forward-looking statements and not binding

on the Company and the Selling Shareholders.

In this Offering Memorandum all references to “KWD”, “KD”, “Kuwaiti Dinars” and “Dinars” are to Kuwaiti
Dinars, the lawful currency of Kuwait, “USD”, “USS”, “$” and “Dollars” are to United States Dollars, and

“SAR” or “SR” are to Saudi Riyal, the lawful currency of the Kingdom of Saudi Arabia.



Forward-looking statements include statements concerning the Company’s plans, objectives, goals,
strategies, future operations and financial performance and the assumptions underlying these

"o "o

forward-looking statements. When used in this document, the words “anticipates”, “estimates”, “expects”,

“believes”, “intends”, “plans”, “aims”, “seeks”, “may”, “will”, “should”, “target”, “forecasts”, and any of its
derived expressions or any similar expressions generally identify forward-looking statements.
The Company has based these forward-looking statements on the current view of the Company’s
management with respect to future events and financial performance. Although the Company
believes that the expectations, estimates and projections reflected in the Company’s forward-looking
statements are reasonable as of the date of this Offering Memorandum, if one or more of the
risks or uncertainties materialize, including those which the Company has identified in this Offering
Memorandum and those which the Company could not reasonably identify, or if any of the Company’s
underlying assumptions prove to be incomplete or inaccurate, the Company’s actual results of
operation may vary from those expected, estimated or predicted without any liability on the Company.
These forward-looking statements speak only as at the date of this Offering Memorandum. Without
prejudice to any requirements under applicable laws and regulations, the Company expressly disclaims any
binding obligation or undertaking to achieve or fulfil any of the objectives or results contained in any of
the expectations, estimations, forecasts, or predictions and to disseminate after the date of this Offering
Memorandum any updates or revisions to any forward-looking statements contained herein to reflect any
change in expectations, estimations, forecasts, or predictions thereof or any change in events, conditions

or circumstances on which any such forward-looking statement is based.

All forward-looking statements are subject to known and unknown risks, uncertainties and assumptions
that may cause actual results, performance or achievements to differ materially from those expressed or
implied by the relevant forward-looking statement. Important factors that could cause actual results to

differ materially from expectations include, among others:

¢ General economic and business conditions in Kuwait, Middle East and global markets.

e The Company’s ability to successfully implement its strateqgy, pursue growth and expansion initiatives,
adapt to technological changes and manage exposure to market risks impactingits business orinvestment
activities.

e The changes in monetary, fiscal, regulatory or supervisory policies in Kuwait or abroad, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or
prices, the performance of the financial markets in Kuwait and globally, changes in domestic and foreignlaws,

regulations and taxes and changes in competition in our industry.
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* Changesin the value of the KWD and other currencies.

¢ The occurrence of natural disasters, epidemics, pandemics or other force majeure events.

* Political, geopolitical or social instability in Kuwait or the wider region.

e Theloss, shutdown or other interruptions of the Company’s operations at any time due to strikes, labour
unrest or other disruptions.

e Theloss of key employees and staff of the Companu.

e Challenges in accessing capital markets or securing financing on favourable terms.

* Changesin consumer preferences, customer demand or supplier relationships.

e The Company’s ability to respond to technological changes.

For further discussion of factors that could cause the Company’s actual results to differ, Prospective
Investors should review the section titled “Risk Factors and Considerations” of this Offering
Memorandum. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could
materially differ from those that have been estimated. Neither the Company, the Joint Global
Coordinators nor any of its subsidiaries have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition. In accordance with requirements of the CMA,
the Company and the Joint Global Coordinators will ensure that Prospective Investors are informed of
material developments until such time as the grant of listing and trading permission by the Boursa Kuwait,

as per the CMA requirements.

The Company is a closed shareholding company (KSCC) established and registered pursuant to the

Companies Law.

This Offering Memorandum is approved for distribution on a private placement basis in Kuwait by the CMA
on @ February 2026 pursuant to the Capital Markets Law No. 7 of 2010, as amended, and its Executive

Regulation, and its amendments.

The distribution of this Offering Memorandum and the offer and sale of the Shares in certain jurisdictions
may be restricted by law. Prospective Investors should inform themselves as to the legal requirements and
tax consequences within the countries of their citizenship, residence, domicile and place of business with
respect to the acquisition, holding or disposal of shares, and any foreign exchange restrictions that may be

relevant thereto.
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Certain figures and percentages included in this Offering Memorandum have been subject to rounding
adjustments. For the purpose of calculating certain figures and percentages, the underlying numbers used
have been extracted from the relevant financial statements rather than the rounded numbers containedin
this Offering Memorandum. Accordingly, figures shown in the same category presented in different tables
may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the

figures which precede them.

ALL POTENTIAL INVESTORS SHOULD CAREFULLY REVIEW THE INFORMATION
PRESENTED IN THE OFFERING MEMORANDUM AND ESPECIALLY IN THE “KEY RISK FACTORS
AND CONSIDERATIONS” SECTION SET OUT BELOW FOR A DESCRIPTION OF CERTAIN RISKS
ASSOCIATED WITH AN INVESTMENT IN THE COMPANY (INCLUDING THE RISK OF A
COMPLETE LOSS OF THEIR INVESTMENT). IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS
OF THIS OFFERING MEMORANDUM, YOU SHOULD SEEK INDEPENDENT PROFESSIONAL
FINANCIAL ADVICE.REMEMBER THAT ALLINVESTMENTS CARRY VARYINGLEVELS OF RISK AND
THAT THE VALUE OF YOURINVESTMENT MAY DECREASE AS WELL ASINCREASE.

DISCLAIMERS ABOUT FINANCIAL PROJECTIONS

EXCEPT AS SPECIFICALLY MADE IN THIS OFFERING MEMORANDUM, THE SELLING SHAREHOLDERS MAKE
NO REPRESENTATION ORWARRANTY TOINVESTORS ORINVESTOR'S PARENT WITHRESPECT TO (A) ANY
INFORMATION PRESENTED AT ANY MANAGEMENT PRESENTATION CONDUCTED IN CONNECTION WITH
THE TRANSACTIONS CONTEMPLATED HEREBY, OR (B) ANY FINANCIAL PROJECTION OR FORECAST,
WRITTEN OR ORAL, RELATING TO THE COMPANY WITH RESPECT TO ANY SUCH PROJECTION OR FORE
CAST DELIVERED BY OR ON BEHALF OF THE SELLING SHAREHOLDER AND/OR THE COMPANY,
EACH INVESTOR AND INVESTOR'S PARENT ACKNOWLEDGES THAT () THERE ARE UNCERTAINTIES
INHERENT IN ATTEMPTING TO MAKE SUCH PROJECTIONS AND FORECASTS, (Il) IT IS FAMILIAR WITH SUCH
UNCERTAINTIES, (ll) IS TAKING FULL RESPONSIBILITY FOR MAKING ITS OWN EVALUATION OF THE
ADEQUACY AND ACCURACY OF ALL SUCH PROJECTIONS AND FORECASTS SO FURNISHED TO IT AND
(IV) IT SHALL HAVE NO CLAIM AGAINST THE SELLING SHAREHOLDERS WITH RESPECT THERETO.
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DISCLAIMERS FORMARKETING OUTSIDE OF KUWAIT

THE SELLING SHAREHOLDERS HAVE AGREED THAT THEY WILL OBSERVE ALL APPLICABLE LAWS AND
REGULATIONS OF THE STATE OF KUWAIT WHERE THEY MAY OFFER THIS OFFERING MEMORANDUM.
THE SELLING SHAREHOLDERS WILL COMPLY WITH ALL APPLICABLE SECURITIES LAWS AND
REGULATIONS IN FORCE IN ANY FOREIGN JURISDICTION WHICH THEY MAY WISH TO MARKET, OFFER,
DISTRIBUTE OR SELL THIS OFFERING MEMORANDUM. NEITHER THE COMPANY NOR THE JOINT
BOOKRUNNERS REPRESENT THAT THE SHARES MAY AT ANYTIME LAWFULLY BE SOLD IN COMPLIANCE
WITH ANY APPLICABLE REGISTRATION OR OTHER REQUIREMENTS IN ANY FOREIGN JURISDICTION OR
PURSUANT TO ANY EXEMPTION AVAILABLE THEREUNDER OR ASSUMES ANY RESPONSIBILITY FOR
FACILITATING SUCH SALE.

THE SHARES ARE SUBJECT TO TRANSFER RESTRICTIONS IN CERTAIN JURISDICTIONS. PROSPECTIVE
INVESTORS SHOULD READ THE RESTRICTIONS DESCRIBED IN THE SECTION “SELLING RESTRICTIONS".
EACH SUBSCRIBER OF THE SHARES WILL BE DEEMED TO HAVE MADE THE RELEVANT REPRESENTATIONS
DESCRIBED THEREIN.

THE DISTRIBUTION OF THIS DOCUMENT AND THE OFFER OF THE SHARES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAW. NO ACTION HAS BEEN OR WILL BE TAKEN BY THE
COMPANY, THE SELLING SHAREHOLDERS, OR THE JOINT BOOKRUNNERS TO PERMIT A PUBLIC
OFFERING OF THE SHARES OR TO PERMIT THE POSSESSION OR DISTRIBUTION OF THIS DOCUMENT
(OR ANY OTHER OFFERING OR PUBLICITY MATERIALS RELATING TO THE SHARES) IN ANY JURISDICTION
WHERE ACTION FOR THAT PURPOSE MAY BE REQUIRED. ACCORDINGLY, NEITHER THIS DOCUMENT NOR
ANY ADVERTISEMENT OR ANY OTHER OFFERING MATERIAL MAY BE DISTRIBUTED OR PUBLISHED IN ANY
JURISDICTION EXCEPT UNDER CIRCUMSTANCES THAT WILL RESULT IN COMPLIANCE WITH ANY
APPLICABLE LAWS AND REGULATIONS. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES
SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO
COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE SECURITIES LAWS OF ANY
SUCH JURISDICTION. FOR FURTHER INFORMATION ON THE MANNER OF DISTRIBUTION OF THE SHARES,
SEE “SELLING RESTRICTIONS".
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IN PARTICULAR, NO ACTIONS HAVE BEEN TAKEN TO ALLOW FOR A PUBLIC OFFERING OF THE SHARES
UNDER THE APPLICABLE SECURITIES LAWS OF ANY OTHER JURISDICTION, INCLUDING AUSTRALIA,
CANADA, ORJAPAN. SUBJECT TO CERTAIN EXCEPTIONS, THE SHARES MAY NOT BE OFFERED ORSOLDIN,
OR TO OR FOR THE ACCOUNT OR BENEFIT OF ANY NATIONAL, RESIDENT OR CITIZEN OF, AUSTRALIA,
CANADA OR JAPAN.

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN
OFFER TO SUBSCRIBE FOR OR BUY ANY OF, THE SHARES IN ANY JURISDICTION WHERE IT IS UNLAWFUL
TO MAKE SUCH OFFER OR SOLICITATION.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933 (THE “SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY
AUTHORITY OF ANY STATE OF THE UNITED STATES. THE SHARES OFFERED BY THIS OFFERING
MEMORANDUM MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE
UNITED STATES, EXCEPT IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF THE SECURITIES ACT. OUTSIDE THE UNITED STATES, THE OFFERING IS BEING MADE IN OFFSHORE
TRANSACTIONS AS DEFINED IN AND IN RELIANCE ON REGULATIONS UNDER THE SECURITIES ACT.

THE SHARES AND THIS OFFERING MEMORANDUM HAVE NOT BEEN APPROVED OR DISAPPROVED
BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY OTHER SECURITIES
COMMISSION OR OTHER REGULATORY AUTHORITY IN THE UNITED STATES, NOR HAVE THE
FOREGOING AUTHORITIES APPROVED THIS OFFERING MEMORANDUM OR CONFIRMED THE
ACCURACY OR DETERMINED THE ADEQUACY OF THE INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL. THE SHARES ARE SUBJECT
TO U.S. TAXLAW REQUIREMENTS AND MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED
STATES OR ITS POSSESSIONS OR TO UNITED STATES PERSONS, SUBJECT TO CERTAIN EXCEPTIONS.
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NOTICE TO PROSPECTIVEINVESTORS IN THE EUROPEAN ECONOMIC AREA

IN RELATION TO EACH MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (THE “EEA”) WHICH HAS
IMPLEMENTED THE PROSPECTUS REGULATION (EACH, A “RELEVANT STATE”), WITH EFFECT FROM AND
INCLUDING THE DATE ON WHICH THE PROSPECTUS REGULATION IS IMPLEMENTED IN THAT RELEVANT
STATE, NO SHARES WHICH ARE THE SUBJECT OF THE OFFERING CONTEMPLATED HEREIN HAVE BEEN
OFFERED OR WILL BE OFFERED TO THE PUBLIC IN THAT RELEVANT STATE, EXCEPT THAT AN OFFER OF
SHARES MAY BE MADE TO THE PUBLIC IN THAT RELEVANT STATE AT ANY TIME UNDER THE FOLLOWING
EXEMPTIONS UNDER THE PROSPECTUS REGULATION, IF THEY ARE IMPLEMENTED IN THAT RELEVANT
STATE:

() TO ANY LEGAL ENTITY WHICH IS A QUALIFIED INVESTOR AS DEFINED UNDER ARTICLE 2 OF THE
PROSPECTUS REGULATION; OR

() TO FEWER THAN 150 NATURAL OR LEGAL PERSONS (OTHER THAN QUALIFIED INVESTORS AS
DEFINED UNDER ARTICLE 2 OF THE PROSPECTUS REGULATION) PER RELEVANT STATE, SUBJECT
TO OBTAINING THE PRIOR CONSENT OF THE JOINT BOOKRUNNERS FOR ANY SUCH OFFER; OR

(1 INANY OTHER CIRCUMSTANCES FALLING WITHIN ARTICLE 1(4) OF THE PROSPECTUS REGULATION,
PROVIDED THAT NO SUCH OFFER OF SHARES REFERRED TO IN () TO () SHALL RESULT IN A
REQUIREMENT FOR THE PUBLICATION BY THE COMPANY OR ANY JOINT BOOKRUNNERS OF A
PROSPECTUS PURSUANT TO ARTICLE 3 OF THE PROSPECTUS REGULATION OR SUPPLEMENT A
PROSPECTUS PURSUANT TO ARTICLE 23 OF THE PROSPECTUS REGULATION OR ANY MEASURE
IMPLEMENTING THE PROSPECTUS REGULATION IN A RELEVANT STATE, AND EACH PERSON WHO
INITIALLY ACQUIRES ANY SHARES OR TO WHOM ANY OFFER IS MADE UNDER THE OFFERING WILL BE
DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT IT IS A “QUALIFIED INVESTOR” AS
DEFINED IN THE PROSPECTUS REGULATION.



FOR THE PURPOSES OF THIS PROVISION, THE EXPRESSION AN “OFFER OF ANY SHARES TO THE PUBLIC”
INRELATION TO ANY SHARES IN ANY RELEVANT STATE MEANS THE COMMUNICATIONIN ANY FORM AND
BY ANY MEANS OF SUFFICIENT INFORMATION OF THE TERMS OF THE OFFER AND ANY SHARES TO BE
OFFERED SO AS TO ENABLE AN INVESTOR TO DECIDE TO PURCHASE ANY SHARES, AS THE SAME MAY
BE VARIED IN THAT RELEVANT STATE BY ANY MEASURE IMPLEMENTING THE PROSPECTUS REGULATION
IN THAT RELEVANT STATE; THE EXPRESSION “PROSPECTUS REGULATION” MEANS REGULATION (EU)
2017/1129 AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN EACH RELEVANT STATE.

IN THE CASE OF ANY SHARES BEING OFFERED TO A FINANCIAL INTERMEDIARY, AS THAT TERM IS USED
IN ARTICLE 5(1) OF THE PROSPECTUS REGULATION, SUCH FINANCIAL INTERMEDIARY WILL ALSO BE
DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT THE SHARES ACQUIRED BY IT
HAVE NOT BEEN ACQUIRED ON A NON-DISCRETIONARY BASIS ON BEHALF OF, NOR HAVE THEY BEEN
ACQUIRED WITHAVIEW TO THEIR OFFER ORRESALE TO, PERSONS IN CIRCUMSTANCES WHICHMAY GIVE
RISE TO ANOFFER OF ANY SHARES TO THE PUBLIC OTHER THAN THEIR OFFER ORRESALEINARELEVANT
STATE TO QUALIFIED INVESTORS AS SO DEFINED ORIN CIRCUMSTANCES IN WHICH THE PRIOR CONSENT
OF THE JOINT BOOKRUNNERS HAS BEEN OBTAINED TO EACH SUCH PROPOSED OFFER OR RESALE.

THE COMPANY, THE SELLING SHAREHOLDERS, THE JOINT BOOKRUNNERS AND THEIR RESPECTIVE
AFFILIATES, AND OTHERS WILL RELY (AND THE COMPANY AND THE SELLING SHAREHOLDER EACH
ACKNOWLEDGE THAT THE JOINT BOOKRUNNERS AND THEIR RESPECTIVE AFFILIATES AND
OTHERS WILL RELY) UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS,
ACKNOWLEDGEMENTS AND AGREEMENTS AND WILL NOT BE RESPONSIBLE FOR ANY LOSS
OCCASIONED BY SUCH RELIANCE. NOTWITHSTANDING THE ABOVE, A PERSON WHO IS NOT A
QUALIFIED INVESTOR AND WHO HAS NOTIFIED THE JOINT BOOKRUNNERS OF SUCH FACT IN
WRITING MAY, WITH THE CONSENT OF THE JOINT BOOKRUNNERS, BE PERMITTED TO SUBSCRIBEFOR OR
PURCHASE SHARES.
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NOTICE TO PROSPECTIVE INVESTORS IN UNITED ARAB EMIRATES (EXCLUDING THE ABU
DHABI GLOBAL MARKET AND THE DUBAIINTERNATIONAL FINANCIAL CENTRE)

THIS OFFERING MEMORANDUM IS STRICTLY PRIVATE AND CONFIDENTIAL AND IS BEING DISTRIBUTED
TO ALIMITED NUMBER OF INVESTORS AND MUST NOT BE PROVIDED TO ANY PERSON OTHER THAN THE
ORIGINAL RECIPIENT, AND MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSE. IF YOU ARE
IN ANY DOUBT ABOUT THE CONTENTS OF THIS OFFERING MEMORANDUM, YOU SHOULD CONSULT AN
AUTHORISED FINANCIAL ADVISER.

BY RECEIVING THIS OFFERING MEMORANDUM, THE PERSON OR ENTITY TO WHOM IT HAS BEEN
ISSUED UNDERSTANDS, ACKNOWLEDGES AND AGREES THAT THIS OFFERING MEMORANDUM HAS NOT
BEEN APPROVED BY OR FILED WITH THE UAE CENTRAL BANK, THE SECURITIES AND COMMODITIES
AUTHORITY UAE (THE “SCA”) OR ANY OTHER AUTHORITIES IN THE UAE, NOR HAS THE JOINT
BOOKRUNNERS RECEIVED AUTHORISATION OR LICENSING FROM THE UAE CENTRAL BANK, THE SCA
OR ANY OTHER AUTHORITIES IN THE UAE TO MARKET OR SELL SECURITIES OR OTHER INVESTMENTS
WITHIN THE UAE. NO MARKETING OF ANY FINANCIAL PRODUCTS OR SERVICES HAS BEEN OR WILL
BE MADE FROM WITHIN THE UAE OTHER THAN IN COMPLIANCE WITH THE LAWS OF THE UAE AND NO
SUBSCRIPTION TO ANY SECURITIES OR OTHER INVESTMENTS MAY OR WILL BE CONSUMMATED
WITHIN THE UAE. IT SHOULD NOT BE ASSUMED THAT THE JOINT BOOKRUNNERS IS A LICENSED
BROKER, DEALER OR INVESTMENT ADVISOR UNDER THE LAWS APPLICABLE IN THE UAE, OR THAT ANY
OF THEM ADVISE INDIVIDUALS RESIDENT IN THE UAE AS TO THE APPROPRIATENESS OF INVESTING
IN OR PURCHASING OR SELLING SECURITIES OR OTHER FINANCIAL PRODUCTS. THE SHARES MAY
NOT BE OFFERED OR SOLD DIRECTLY OR INDIRECTLY TO THE PUBLIC IN THE UAE. THIS DOES NOT
CONSTITUTE A PUBLIC OFFER OF SECURITIES IN THE UAE IN ACCORDANCE WITH THE COMMERCIAL
COMPANIES LAW, FEDERAL LAW NO. 32 OF 2021 (AS AMENDED) OR OTHERWISE.

NOTHING CONTAINED IN THIS OFFERING MEMORANDUM IS INTENDED TO CONSTITUTE INVESTMENT,
LEGAL, TAX, ACCOUNTING OR OTHER PROFESSIONAL ADVICE. THIS OFFERING MEMORANDUM IS FOR
INFORMATION PURPOSES ONLY AND NOTHING IN THIS OFFERING MEMORANDUM IS INTENDED TO
ENDORSE OR RECOMMEND A PARTICULAR COURSE OF ACTION. ANY PERSON CONSIDERING
ACQUIRING SECURITIES SHOULD CONSULT WITH AN APPROPRIATE PROFESSIONAL FOR SPECIFIC
ADVICE RENDERED BASED ON THEIR RESPECTIVE SITUATION.



NOTICE TO PROSPECTIVEINVESTORS IN THE UK

THE SHARES HAVE NOT BEEN OFFERED OR WILL NOT BE OFFERED PURSUANT TO THE OFFERING IN
THE UK, EXCEPT THAT AN OFFER TO THE PUBLIC IN THE UK OF ANY SHARES MAY BE MADE AT ANY TIME
UNDER THE FOLLOWING EXEMPTIONS UNDER THE UK PROSPECTUS REGULATION:

(I) TO ANY LEGAL ENTITY WHICH IS A QUALIFIED INVESTOR AS DEFINED UNDER ARTICLE 2 OF THE UK
PROSPECTUS REGULATION;

(I TO FEWER THAN 150 NATURAL OR LEGAL PERSONS (OTHER THAN QUALIFIED INVESTORS AS
DEFINED UNDER ARTICLE 2 OF THE UK PROSPECTUS REGULATION), SUBJECT TO OBTAINING THE
PRIOR CONSENT OF THE JOINT BOOKRUNNERS FOR ANY SUCH OFFER; OR

(1IN ANY OTHER CIRCUMSTANCES FALLING UNDER THE SCOPE OF SECTION 86 OF THE FINANCIAL
SERVICES AND MARKETS ACT 2000 (THE “FSMA”),

PROVIDED THAT NO SUCH OFFER OF SHARES SHALL REQUIRE THE COMPANY OR THE JOINT
BOOKRUNNERS TO PUBLISH A PROSPECTUS PURSUANT TO SECTION 85 OF THE FSMA OR
SUPPLEMENT A PROSPECTUS PURSUANT TO ARTICLE 23 OF THE UK PROSPECTUS REGULATION.

EACH PERSON IN THE UNITED KINGDOM WHO INITIALLY ACQUIRES ANY SHARES OR TO WHOM ANY
OFFER IS MADE WILL BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED TO AND
WITH THE JOINT BOOKRUNNERS THAT IT IS A QUALIFIED INVESTOR WITHIN THE MEANING OF THE UK
PROSPECTUS REGULATION.

IN THE CASE OF ANY SHARES BEING OFFERED TO A FINANCIAL INTERMEDIARY AS THAT TERM IS USED
IN ARTICLE 5(1) OF THE UK PROSPECTUS REGULATION, EACH SUCH FINANCIAL INTERMEDIARY WILL
BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT THE SHARES ACQUIRED
BY IT IN THE OFFERING HAVE NOT BEEN ACQUIRED ON A NON-DISCRETIONARY BASIS ON BEHALF OF,
NOR HAVE THEY BEEN ACQUIRED WITH A VIEW TO THEIR OFFER OR RESALE TO, PERSONS IN
CIRCUMSTANCES WHICH MAY GIVE RISE TO AN OFFER TO THE PUBLIC OTHER THAN THEIR OFFER OR
RESALE IN THE UNITED KINGDOM TO QUALIFIED INVESTORS, IN CIRCUMSTANCES IN WHICH THE PRIOR
CONSENT OF THE JOINT BOOKRUNNERS HAS BEEN OBTAINED TO EACH SUCH PROPOSED OFFER OR
RESALE.
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THE COMPANY, THE SELLING SHAREHOLDERS, THE JOINT BOOKRUNNERS AND THEIR RESPECTIVE
AFFILIATES WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS,
ACKNOWLEDGEMENTS AND AGREEMENTS.

FOR THE PURPOSES OF THIS PROVISION, THE EXPRESSION OF AN “OFFER OF ANY SHARES TO THE
PUBLIC” IN RELATION TO ANY SHARES IN THE UK MEANS THE COMMUNICATION IN ANY FORM AND BY
ANY MEANS OF SUFFICIENT INFORMATION ON THE TERMS OF THE OFFER AND ANY SHARES TO
BE OFFERED SO AS TO ENABLE AN INVESTOR TO DECIDE TO PURCHASE, OR SUBSCRIBE FOR,
ANY SHARES, AND THE EXPRESSION “UK PROSPECTUS REGULATION” MEANS REGULATION
(EU) 2017/1129 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION
(WITHDRAWAL) ACT 2018 (THE “EUWA”).

THIS OFFERING MEMORANDUM IS ONLY BEING DISTRIBUTED TO, AND IS ONLY DIRECTED AT, AND
ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS OFFERING MEMORANDUM RELATES IS
AVAILABLE ONLY TO, AND WILL BE ENGAGED IN ONLY WITH () PERSONS WHO HAVE PROFESSIONAL
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL
SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”),
(I HIGH NET WORTH ENTITIES FALLING WITHIN ARTICLE 49(2)(A) TO (2D) OF THE ORDER AND/OR (lll)
OTHER PERSONS TO WHOM IT MAY BE LAWFULLY COMMUNICATED (ALL BEING “RELEVANT PERSONS”).
THE SHARES ARE ONLY AVAILABLE TO, AND ANY INVITATION, OFFER OR AGREEMENT TO SUBSCRIBE,
PURCHASE OR OTHERWISE ACQUIRE SUCH SHARES WILL BE ENGAGED ONLY WITH RELEVANT
PERSONS. ANY PERSON, WHO IS NOT A RELEVANT PERSON, SHOULD NOT ACT OR RELY ON THIS
OFFERING MEMORANDUM OR ANY OF ITS CONTENTS.

THE SHARES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND
SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAILINVESTORIN THE UK.
FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: () ARETAIL
CLIENT, AS DEFINED INPOINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF
DOMESTIC LAWBY VIRTUE OF THE EUWA,; (Il) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF
THE FSMA AND ANY RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU)
2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN
POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF DOMESTIC LAW
BY VIRTUE OF THE EUWA; OR (lll) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF REGULATION
(EU) 2017/1129 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “UK PROSPECTUS
REGULATION").
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NOTICE TO PROSPECTIVE INVESTORS IN THE ABU DHABI GLOBAL MARKET

THE SHARES HAVE NOT BEEN OFFERED AND WILL NOT BE OFFERED TO ANY PERSONS IN THE ABU DHABI
GLOBAL MARKET EXCEPT ON THE BASIS THAT AN OFFERIS:

() AN “EXEMPT OFFER” IN ACCORDANCE WITH THE MARKET RULES OF THE ADGM FINANCIAL SERVICES
REGULATORY AUTHORITY; AND

(I MADE ONLY TO PERSONS WHO ARE AUTHORISED PERSONS OR RECOGNISED BODIES (AS SUCH
TERMS ARE DEFINED IN THE FSMR) OR PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO
ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 18 OF FSMR) IN CONNECTION
WITH THE ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED
OR CAUSED TO BE COMMUNICATED.

NOTICE TO PROSPECTIVE INVESTORS IN THE DUBAIINTERNATIONAL FINANCIAL CENTRE

THIS OFFERING MEMORANDUM RELATES TO A COMPANY WHICH IS NOT SUBJECT TO ANY FORM OF
REGULATION OR APPROVAL BY THE DUBAI FINANCIAL SERVICES AUTHORITY (THE “DFSA”).

THE DFSA HAS NOT APPROVED THIS OFFERING MEMORANDUM AND DOES NOT HAVE ANY
RESPONSIBILITY FOR REVIEWING OR VERIFYING ANY DOCUMENT OR OTHER DOCUMENTS IN
CONNECTION WITH THE COMPANY. ACCORDINGLY, THE DFSA HAS NOT APPROVED THIS OFFERING
MEMORANDUM OR ANY OTHER ASSOCIATED DOCUMENTS NOR TAKEN ANY STEPS TO VERIFY THE
INFORMATION SET OUT IN THIS OFFERING MEMORANDUM, AND HAS NO RESPONSIBILITY FORIT.

THE SHARES HAVE NOT BEEN OFFERED AND WILL NOT BE OFFERED TO ANY PERSONS IN THE DUBAI
INTERNATIONAL FINANCIAL CENTRE EXCEPT ON THE BASIS THAT AN OFFERIS:

() AN “EXEMPT OFFER” IN ACCORDANCE WITH THE MARKETS RULES (MKT) MODULE OF THE DFSA; AND
(I MADE ONLY TO PERSONS WHO MEET THE DEEMED PROFESSIONAL CLIENT CRITERIA SET OUT IN
RULE 2.3.4 OF THE DFSA CONDUCT OF BUSINESS MODULE AND WHO ARE NOT NATURAL PERSONS.
THIS OFFERING MEMORANDUM MUST NOT, THEREFORE, BE DELIVERED TO, OR RELIED ON BY, ANY
OTHER TYPE OF PERSON.
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THE SHARES TO WHICH THIS OFFERING MEMORANDUM RELATES MAY BE ILLIQUID AND/OR SUBJECT
TORESTRICTIONS ON THEIRRESALE. PROSPECTIVE PURCHASERS OF THE SHARES SHOULD CONDUCT
THEIR OWN DUE DILIGENCE ON THE COMPANY AND THE SHARES. IF YOU DO NOT UNDERSTAND THE
CONTENTS OF THIS OFFERING MEMORANDUM YOU SHOULD CONSULT AN AUTHORISED FINANCIAL
ADVISOR.

NOTICE TO PROSPECTIVE INVESTORS IN THE KINGDOM OF SAUDI ARABIA

THIS DOCUMENT MAY NOT BE DISTRIBUTED IN THE KINGDOM EXCEPT TO SUCH PERSONS AS ARE
PERMITTED UNDER THE RULES ON THE OFFER OF SECURITIES AND CONTINUING OBLIGATIONS
ISSUED BY THE CAPITAL MARKET AUTHORITY.

THE CAPITAL MARKET AUTHORITY DOES NOT MAKE ANY REPRESENTATION AS TO THE ACCURACY
OR COMPLETENESS OF THIS DOCUMENT, AND EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER
FOR ANY LOSS ARISING FROM, OR INCURRED IN RELIANCE UPON, ANY PART OF THIS DOCUMENT.
PROSPECTIVE PURCHASERS OF THE SECURITIES OFFERED HEREBY SHOULD CONDUCT THEIR OWN
DUE DILIGENCE ON THE ACCURACY OF THE INFORMATION RELATING TO THE SECURITIES. IF YOU DO
NOT UNDERSTAND THE CONTENTS OF THIS DOCUMENT, YOU SHOULD CONSULT AN AUTHORISED
FINANCIAL ADVISOR.

THE SHARES MUST NOT BE ADVERTISED, OFFERED OR SOLD AND NO MEMORANDUM, INFORMATION
CIRCULAR, BROCHURE OR ANY SIMILAR DOCUMENT HAS OR WILL BE DISTRIBUTED, DIRECTLY OR
INDIRECTLY, TO ANY PERSON IN SAUDI ARABIA OTHER THAN TO INSTITUTIONAL OR QUALIFIED CLIENTS
UNDER ARTICLE 8(A)(1) OF THE SAUDI REGULATIONS AS SUCH TERM IS DEFINED IN THE GLOSSARY OF
DEFINED TERMS USED IN REGULATIONS AND RULES OF THE SAUDI CMA (ISSUED BY THE BOARD OF THE
SAUDI CMA PURSUANT TO RESOLUTION NUMBER 4-11-2004 DATED 4 OCTOBER 2004G, AS AMENDED
PURSUANT TO RESOLUTION OF THE BOARD OF THE SAUDICMA NUMBER 8-8-2023 DATED 18 JANUARY
2023G) ORBY WAY OF A LIMITED OFFER UNDER ARTICLE @ OF THE SAUDIREGULATIONS.

THE OFFERING OF THE SHARES IN SAUDI ARABIA SHALL NOT, THEREFORE, CONSTITUTE A “PUBLIC
OFFER” PURSUANT TO THE SAUDI REGULATIONS. PROSPECTIVE INVESTORS ARE INFORMED THAT
ARTICLE 14 OF THE SAUDI REGULATIONS PLACES RESTRICTIONS ON SECONDARY MARKET
ACTIVITY WITH RESPECT TO THE SHARES. ANY RESALE OR OTHER TRANSFER, OR ATTEMPTED
RESALE OR OTHER TRANSFER, MADE OTHER THAN IN COMPLIANCE WITH THE SAUDI REGULATIONS
SHALLNOT BERECOGNISED BY US.
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NOTICE TO PROSPECTIVE INVESTORS IN QATAR AND THE QATAR FINANCIAL CENTRE

THIS OFFERING MEMORANDUM IS BEING PROVIDED BY THE JOINT BOOKRUNNERS ON AN
EXCLUSIVE BASIS TO THE SPECIFICALLY INTENDED RECIPIENT (BEING A QUALIFIED INVESTOR FOR THE
PURPOSES OF THE QATAR FINANCIAL MARKETS AUTHORITY OR THE QATAR FINANCIAL CENTRE
REGULATORY AUTHORITY) IN THE STATE OF QATAR, INCLUDING THE QATAR FINANCIAL CENTRE, UPON
THAT PERSON'S REQUEST AND INITIATIVE, AND FOR THE RECIPIENT'S PERSONAL USE ONLY.

NOTHING IN THIS OFFERING MEMORANDUM CONSTITUTES, IS INTENDED TO CONSTITUTE, SHALL BE
TREATED AS CONSTITUTING OR SHALL BE DEEMED TO CONSTITUTE, ANY OFFER OR SALE OF SHARES
IN THE STATE OF QATAR OR IN THE QATAR FINANCIAL CENTRE OR THE MARKETING OR PROMOTION IN
THE STATE OF QATAR OR IN THE QATAR FINANCIAL CENTRE OF THE SHARES OR AN ATTEMPT TO DO
BUSINESS, AS A BANK, A FINANCIAL SERVICES COMPANY, AN INVESTMENT COMPANY OR OTHERWISE
IN THE STATE OF QATAR OR IN THE QATAR FINANCIAL CENTRE OTHER THAN IN COMPLIANCE WITH
ANY LAWS APPLICABLE IN THE STATE OF QATAR OR IN THE QATAR FINANCIAL CENTRE GOVERNING
OFFERING, MARKETING OR SALE OF THE SHARES.

THIS OFFERING MEMORANDUM AND/OR THE SHARES HAVE NOT BEEN APPROVED, REGISTERED OR
LICENSED BY THE QATAR CENTRAL BANK, THE QATAR FINANCIAL CENTRE REGULATORY AUTHORITY,
THE QATAR FINANCIAL MARKETS AUTHORITY OR ANY OTHER REGULATOR IN THE STATE OF QATAR OR
IN THE QATAR FINANCIAL CENTRE.

RECOURSE AGAINST THE COMPANY, THE SELLING SHAREHOLDERS AND/OR THE JOINT
BOOKRUNNERS MAY BE LIMITED OR DIFFICULT AND MAY HAVE TO BE PURSUED IN A JURISDICTION
OUTSIDE THE STATE OF QATAR (INCLUDING THE QATAR FINANCIAL CENTRE). THE INFORMATION
CONTAINED IN THIS OFFERING MEMORANDUM IS CONFIDENTIAL AND MUST NOT BE REPRODUCED
IN WHOLE OR IN PART (WHETHER IN ELECTRONIC OR HARD COPY FORM). ANY DISTRIBUTION OF THIS
OFFERING MEMORANDUM BY THE RECIPIENT TO THIRD PARTIES IN THE STATE OF QATAR OR IN THE
QATAR FINANCIAL CENTRE BEYOND THE TERMS SET OUT ABOVE IS NOT AUTHORISED AND SHALL BE AT
THELIABILITY OF SUCH RECIPIENT.
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RESPONSIBILITY STATEMENT

INDIVIDUALS RESPONSIBLE FOR THE OFFERING MEMORANDUM

This Offering Memorandum hazs been preparad by:
Name: Tithe: Address:

Mohammed Yagoub Booda Vice chainnan and CEO KBT Tower, Khaled Bin
Alwaleed Street, P, (). Hox
26080, Safat 13121, State
uf Kuwiil

DECLARATION

EACH MEMBER OF THE BODARD OF IMRECTORS OF THE COMPANY, WHOSE NAMES
APPEAR HEREIN, ACCEFTS RESPONSIBILITY FOR THE INFORMATION CONTAINED IN
THIS OFFERING MEMORANDUM. TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE
DIRECTORS, WHO HAVE TAKEN ALL REASONABLE CARE AND CONDUCTED A FULL AND
DETAILED DUE DILIGENCE TO ENSURE THAT SUCH 15 THE CASE: (T) THE INFORMATION
CONTAINED ™ THIS OFFERING MEMORANDUM 1S COMPLETE, ACCURATE AND
CORRECT, (1) ALL INFORMATION RELATING 10O THE OFFER SHARES AND TO THE
COMPANY HAVE BEEN DISCLOSED TO THE INVESTOHRS, SO THAT THE INVESTORS
COULD TAKE A DECISION AS TO WHETHER OR NOT TO SUBSCRIBE TO THE OFFER
SHARES, AND (lll) THAT ALL THE RELEVANT PROVISIONS RELATING TO THE
SECURITIES AS PROVIDED FOR UNDER LAW NO. 7 OF 2010 REGARDING THE
ESTABLISHMENT OF THE CAPITAL MARKETS AUTHORITY AND REGULATING
SECURITIES ACTIVITIES (AS AMENDED), AND ITS EXECUTIVE REGULATIONS ISSUED BY
VIRTUE OF CMA RESOLUTION NOQ. 72 OF 2015, AND THE PROVISIONS OF MODULE 11 OF
THESE REGULATIONS, AND THE KUWAITI COMPANIES LAW NO. | OF 2016 AND THE
EXECUTIVE REGULATIONS THEREOF, AND THE REGULATIONS AND INSTRUCTIONS
ISSUED BY THE CAPITAL MARKETS AUTHORITY AND THE RELEVANT REGULATORY
AUTHORITIES, HAVE BEEN COMPLIED WITH.

Cn behalf of the Board of Directors of the Company

Name: Titke: Sigmnature:
Faisal Yagoub Boodai Chairman e
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GLOSSARY

Unless otherwise defined in this table, capitalized terms shall have the meanings ascribed to themin the relevant
sections of this Prospectus where they are used.

Notation Description
® Articles or AOA Articles of Association or contract of the Company or Subsidiaries.
*Baqala Bodega Grocery Company W.L.L., subsidiary of the Company

* Baqalas or Traditional Baqala

Small (<500 sgm) standalone FMCG retail formats. They target
on-the-go purchases and quick top-ups, focusing on items like snacks,
beverages, milk, bread, etc., providing a traditional format experience
(<5,000 SKUs)

* BNPL Buy Now Pay Later - Payment service allowing consumers to
purchase items and pay ininstallments without traditional credit

* Board orBOD Board of Directors of the Company

* Bodega Bodega Grocery Company W.L.L., subsidiary of the Company

* Book Building Period

The period commencing on @ February 2026 and ending on 12 February
2026, during which Eligible Investors may submit Demand Forms at
prices within the Offering Price Range, as further described in this
Offering Memorandum

* Book Building Process

The process by which the Offering Price is determined through
collection of bids from Eligible Investors during the Book Building
Period, by the Company and the Selling Shareholders in consultation
with the Joint Global Coordinators and Joint Bookrunners.

* Bookrunner or
Joint Bookrunners

National Investments Company K.S.C.P.

EFG-Hermes UAE Limited (acting in conjunction with EFG-Hermes
UAELLC)

* BoursaKuwait

Boursa Kuwait Securities Company K.P.S.C. as the operating entity of
the Kuwait Financial Securities Market

* Business Day

A day (other than a Friday or a Saturday) whichis not a public holiday
and on which the banks are open for business in Kuwait

* CAGR Compounded Annual Growth Rate
*CEO Group Chief Executive Officer

¢ Clearing Agent or KCC Kuwait Clearing CompanyK.S.C.
°*CMA Kuwait Capital Markets Authority



* CMA Executive Bylaws

The Executive Bylaws of Kuwait Law No. 7 of 2010 concerning the
Establishment of the Capital Markets Authority and Regulation of

Securities Activity, as amended from time to time

e Company or Trolley

Trolley General Trading CompanyK.S.C. (Closed)

° Companies Law

Kuwait Law No. 1 of 2016 promulgating the Commercial Companies Law,

as amended from time to time

* Consignment

The consignment Concept in Trolley , the consignor (second party)
transfers goods to the consignee (first party) without an immediate
sale. The consignee holds the inventory but does not assume ownership
until the goods are sold. Revenue recognition and payment obligations

are deferred until the point of sale.

* Convenience Stores

Chained small (<500 sgm) modern FMCG retail formats offering curated
SKUs. They target on-the-go purchases and quick top-ups, focusingon
items like snacks, beverages, milk, bread, etc., while providing a branded

modern format experience (~5,000 SKUs)

* COOPs

Consumer Cooperative Societies - Member-owned organizations in
Kuwait where citizens become members and benefit from profit-sharing

and subsidized prices

* Dark Stores

Dedicated fulfilment centers for online orders that are not open to

public shopping

°* DemandForm

Conditional form to subscribe by the Eligible Investors as accepted by

the Joint Bookrunners
*DFSA Dubai Financial Services Authority
* Directors Members of the Board of Directors
*DIT Department of Income Tax
* EEA European Economic Area
* EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

° E-commerce

Electronic commerce - Buying and selling of goods and

services via online channels like apps and websites

°* EFGHermes Collectively EFG-Hermes UAE Limited and EFG-Hermes UAELLC
°*EFGLLC EFG-Hermes UAE LLC, acting as part of EFG Hermes
* EFGLtd. EFG-Hermes UAE Limited, acting as part of EFG Hermes

¢ Eligible Investors

orInvestor or Prospective Investors
or Potential Investors

A Sophisticated Investor (as defined herein) or a

Qualified Investor (as defined herein).

A “Sophisticated Investor” is a) a government, a public authority, a
central bank, or an international institute (such as the World Bank or the
International Monetary Fund), or b) persons licensed by the CMA and
other financial institutions that are subject to the supervision of a
regulatory authority located in or outside of Kuwait, or c) a legal entity
with a paid-up capital of at least KWD 1,000,000 (or its equivalent
thereto).

31



32

Z
TROLLEY

A“QualifiedInvestor”is: a) aninvestor that has concluded securities
transactions with an average value of no less than KWD 250,000 (or its
equivalent) each quarter for the past two years, or b) an investor which
has an amount of no less than KWD 100,000 (or its equivalent) in assets
(including cash) currently being managed by any one or more persons
who have been duly licensed by the CMA, or c) aninvestor that works, or
who has previously worked, in the financial services industry for at least
one year in a professional position that requires knowledge in
transactions or services of the nature described herein

°* EUWA

European Union (Withdrawal) Act 2018

* Expected Offering Timetable

The indicative schedule setting out the key dates and events for the
Offering as set out under the section “Subscription Process” of this
Offering Memorandum

* Fils

Subdivision of Kuwaiti Dinar

¢ Final Allocation

The final allocation of Shares among Investors

* Final Offering Price

The final price per Share at which the Shares will be offered and sold to
Eligible Investors, as determined upon completion of the Book Building Process

*FMCG

Fast-Moving Consumer Goods refer to products with high turn over

and frequent purchases. These include both food and non-food items
usedin daily life. They are typically sold in supermarkets, hypermarkets,
convenience stores, Baqgalas, and online platforms. While Grocery is the
primary segment, it also includes products from BPC, Electronics, Home,

Fashion, etc.

*Food FMCG

Packaged and processed food products with extended shelf life,
including beverages, snacks, confectionery, cookingingredients,

condiments, and staples such asrice, pasta, and canned goods

* Fresh Grocery

Perishable food products including fruits, vegetables, meat, seafood,

dairy, bakeryitems, and ready-to-eat meals.

* Food Service

The functionresponsible for managing and overseeing all food and
beverage operations within Trolley stores, including the development and
maintenance of Goodness Brand products (Fresh to Go and Bakery), the
management of food service equipment (such as ICEE, Slushy, Microwave,
Speed Oven, and Coffee Machines), and ensuring the availability of store
consumables like wax paper, heating bags, cutlery, and cups.

*GCC Gulf Cooperation Council - Regional political and economic union
of six Middle Eastern countries including Kuwait, Saudi Arabia, United
Arab Emirates, Qatar, Bahrain and Oman

* GDP Gross Domestic Product - Total value of goods and services

produced within a country

* General Assembly

The Ordinary or Extraordinary general meeting of the Shareholders of
the Company convened in accordance with the Companies Law and

the Company’s Articles

* GNI

Gross National Income - Total domestic and foreign output claimed

by residents of a country, comprising GDP plus net income from abroad



° Group

The Company withits subsidiaries Bodega and Trolley KSA

° Hypermarkets

Biggest FMCG retail stores (>3,000 sgm) of fering over 20,000 SKUs
across a wide range of FMCG categories including groceries, electronics,
householditems, and apparel

¢ Joint Global Coordinators

National Investments Company K.S.C.P.

EFG-Hermes UAE Limited (actingin conjunction with EFG-Hermes UAE LLC)

* KDIPA Kuwait Direct Investment Promotion Authority - Government
entity facilitating foreign direct investment in Kuwait

°*KSA Kingdom of Saudi Arabia

*K.S.C. Kuwait Shareholding Company

*K.P.S.C. orK.S.C.P.

Kuwait Shareholding Company (Public)

* KWD orKD

Kuwait Dinar, the lawful currency of the State of Kuwait

® Large-Format Stores

Includes both hypermarkets and supermarkets

e Listing Advisor National Investments CompanyK.S.C.P.

*Mn Million

°* MOCI Ministry of Commerce and Industry

* MOI Ministry of Interior

°* MOSAL Ministry of Social Affairs and Labor

*NIC National Investments CompanyK.S.C.P.

* NIDLP National Industrial Development and Logistics Program -

Saudi Arabia’s infrastructure development program

* Non-Food FMCG

Frequently purchased non-edible consumer products including
beauty and personal care items, household cleaning products,
paper goods, batteries, and other daily essentials sold through
FMCG retail channels

* Offering Memorandum

This Offering Memorandum

* OfferingPrice The price per Share at which the Shares are of fered to Eligible Investors
within the Offering Price Range during the Book Building Period

¢ Offering Price Range 600 Fils to 618 Fils per Share

* Offering Private Placement Offering of up to 82,500,000 Existing Ordinary Shares

in the Company with a fully paid nominal value of 100 Fils per share,
representingrepresenting up to 30% percent of the Company’s capital
and at aFinal Offering Price of [¢] Fils per Offer Share. The Final Offering
Price, number of Shares to be sold and percentage that the Shares to be
sold represent of the outstanding total shares of the Company will be

determined at the end of the Book Building Period
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°* Omnichannel

Integrated approach providing seamless shopping experience across
online and offline channels

* Organized Retail

Retail operations that are part of chains or franchises with
standardized processes, professional management, and corporate
structure. These businesses typically have multiple locations with
consistent branding and operations. Includes hypermarkets,

supermarkets, convenience stores, and online retaills

* PAFN

Public Authority for Food and Nutrition - Kuwait'’s primary

food safety and nutrition regulatory body

* PFCE

Private Final Consumption Expenditure - Total spending by

households on goods and services

* Placement Fee

The Placement fee per subscribed Share which is included in the
Offering Price andis payable by the Selling Shareholders.

*PPP

Purchasing Power Parity - Economic theory comparing currencies
through a “basket of goods” approach

* Private Placement or Placement

Irrevocable offer by the Investors to subscribe to the Offer Share
in the Company on terms set out in this Offering and the Subscription

Application

* Provisional Allocation

The preliminary allocation of the Shares among the Investors, as de
termined by the Selling Shareholders and the Company, in their full
discretion and in consultation with the Subscription Agent and the
Joint Global Coordinators, based on the Demand Forms submitted by
Investors, following the determination and announcement of the

Final Offering Price

* Provisional Allocation Period

15 February 2026, being the date on which the Joint Global Coordina-
tors shall notify Investors of their respective Provisional Allocation by

way of a Provisional Allocation Notice

* Provisional Allocation Notice

The provisional allocation notice issued by the Joint Bookrunners as
further set forth in section “Subscription and Sale Terms” of this
Offering Memorandum

® Quick Commerce/Quick Delivery

Includes goods ordered via online channels such as apps and websites,

that are delivered within 2 hours

* Required Documents

Documents to be submitted with the Subscription Application as set

outin Section Subscription Process of this Offering Memorandum

*SAR

SaudiRiyals

¢ Selling Shareholders

The existing shareholders of the Company offering their Shares for sale
under the Offering

* SFDA

SaudiFood and Drug Authority - Saudi Arabia’s regulatory body
for food safety and drug control



* Shares or Offer Shares

An ordinary share of the Company

* Shareholder(s)

A holder of Share(s) from time to time

* SKU

Stock Keeping Unit - Unique identifier for each distinct product

* Small-Format Stores

Includes both convenience stores and Bagalas

*SPC.

Kuwaiti Single Person Company

e Subscriber(s)

An Eligible Investor interested in subscribing to the Shares of the Selling

Shareholders, and filling in and submitting the Subscription Application

® Subscription Account

The designated bank account into which the Subscription Amounts are

to be deposited by Eligible Investors in connection with the Offering

® Subscription Agent

National Investments CompanyK.S.C.P.

¢ Subscription Amount

The total consideration payable by an Eligible Investor for the Shares
subscribed for under the Offering

® Subscription Application

or Subscription Application Form

Irrevocable and unconditional binding agreement to subscribe for
Shares as accepted by the Subscription Agent

* Subscription Closing Date or
Offering Closing Date

The date determined by the Joint Global Coordinators as the
closing date for receiving applications, documentation, and
Subscription Amounts for the subscriptions of the Shares

 Subscription Period or Offering Period

The period during which Eligible Investors may submit Subscription
Applications, subject to any extensions as provided in this Offering
Memorandum

® Subsidiaries

Bodega and Trolley KSA

* Supermarkets

Stores smaller in size than hypermarkets (501-3,000 sgm) but with
broader offerings than convenience formats. Focused on fresh food,
packaged groceries, and daily household needs (5,000-20,000 SKUs)

¢ Trolley Central Market Company

Trolley Central Market CompanyW.L.L.

* Trolley KSA

Arabanh General Trading Company S.P.C., Saudi subsidiary of the
Company

* Unorganized Retail

Retail operations run by single owners or families as independent
businesses. These are typically standalone stores with individual
management and localized operations. Includes Baqalas and
unorganized supermarkets

* VAT Value Added Tax - Consumption tax levied at each stage of
production and distribution

eW.L.L Kuwaiti limited liability company

*ZATCA Zakat, Tax and Customs Authority - Saudi Arabia’s ta collection

and customs authority

35



36

Z
TROLLEY

SUMMARY OF THE OFFERING

The following summary should be read as an introduction to, and is qualified in its entirety by reference to, the more
detailed information appearing elsewhere in this Offering Memorandum. This summary intends to provide a brief
overview of the information contained in this Offering Memorandum and does not contain all the information that
Prospective Investors should consider before deciding to invest in the Offer Shares and does not purport to be
complete. Accordingly, any decision by a Prospective Investor to invest in the Offer Shares should be based on

consideration of this Offering Memorandum as a whole.

The Company

Trolley General Trading Company K.S.C. (Closed), a closed Kuwaiti
shareholding company incorporated and registered in Kuwait with
commercial registration number 336964.

Incorporation Date

@ December 2010

Company’s Address KBT Tower, Khaled Bin Alwaleed Street,
P.O.Box 26080, Safat 13121, State of Kuwait
Offering Type Offering of up to 82,500,000 Shares representing up to 30% of

the issued share capital of the Company to be sold by the Selling
Shareholders through a secondary private placement.

Number and Type of Offer Shares

Up to 82,500,000 ordinary Shares representing approximately
30 % of the Company’s current issued share capital

Total Value of the Offering

KWD [¢]

Pricing Mechanism

The Final Offering Price for each Share will be determined by the
Company, the Selling Shareholders, and the Joint Global
Coordinators based on the Demand Forms received during the
Book Building Period.

The Final Offering Price will be announced by the Company and
the Joint Global Coordinators at the end of the Book Building
Period and before commencement of the Offering Period.

(for further details see sections “Subscription and Sale Terms”
and “Subscription Process”).

Offering Price Range

600- 618Fils per Share

Final Offering Price

[*] Fils per Share will be the price at which the Investors will purchase
the Shares.

Placement Fee

The Final Offering Price includes a placement fee payable by the
Selling Shareholders.
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Minimum Subscription

Minimum subscription of KWD10,000 comprised of [¢] Of fer Shares.

Company’s authorized issued and KWD 27,500,000
paid -up capitalimmediately prior

to the Offering

Company’s authorizedissued KWD 27,500,000

and paid -up capitalimmediately
following the Offering

Nominal Value

Nominal or par value is 100 Fils per Share

Convertibility of the Offer Shares

The Shares cannot be convertedinto another form of securities.

Tradability of the Offer Shares

There are currently no restrictions on the tradability of the Shares.
The Shares are currently not listed on any stock exchange or
regulated market.

Offering Expenses

The Company shall be responsible for regulatory fees related to
the Offeringincluding, Boursa Kuwait and CMA filing fees, whichis
estimated to be approximately KWD [¢], amounting to [¢]% of the
total Offering value.

The Selling Shareholders shall be responsible for all other costs
relating to the Offering which, amongst others, includes the fees
payable to the Joint Global Coordinators, legal advisor’s fees,
valuer’s fees, brokerage fees, marketing fees, translation fees,
printing fees and any other related expenses.

Book Building Period

The Book Building Period opened for Eligible Investors for a
period of four (4) days shall begin on @ February 2026, and
closes at 3:30pm on 12 February 2026.

Subscription Period / Offering
Period

The Offering Period for subscription to the Shares shallcommence
following the Book Building Period and shall continue for five (5)
days following the announcement of the Final Offering Price.,
commencing on 15 February 2026 and expiring by 3:30pmon

19 February 2026. All completed and signed Subscription
Applications, documentation and full Subscription Amount should
be received nolater than 3:30pm on 19 February 2026 in
accordance with the instructions mentionedin Section
Subscription Process below. The Joint Global Coordinators is
entitled to close subscription before the Subscription Closing Date
if the Offer Shares are fully subscribed prior to the Subscription
Closing Date. At its discretion, the Company may extend the
Offering Period for one or more additional period(s) provided that
the total Offering Period shall not exceed three (3) months from
the subscription opening date.
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Allocation date

During five (5) Business Days of the date of closing of the
Subscription Period.

Selling Shareholders

Existing Shareholders of the Company who are willing to sell their
Shares through the Offering.

Eligible Investors

The Offeringis limited to Eligible Investors. An Eligible Investoris
a Sophisticated Investor (as defined herein) or a Qualified Investor
(as defined herein).

A “SophisticatedInvestor” is a) a government, a public authority,
acentral bank, or aninternationalinstitute (such as the World Bank
or the International Monetary Fund), or b) persons licensed by

the CMA and other financial institutions that are subject to the
supervision of aregulatory authority locatedin or outside of
Kuwait, or c) alegal entity with a paid-up capital of at least

KWD 1,000,000 (or its equivalent thereto).

A “QualifiedInvestor” is: a) an investor that has concluded
securities transactions with an average value of noless than

KWD 250,000 (or its equivalent) each quarter for the past two
years, or b) aninvestor which has an amount of no less than

KWD 100,000 (or its equivalent) in assets (including cash) currently
being managed by any one or more persons who have been duly
licensed by the CMA, or c¢) aninvestor that works, or who has
previously worked, in the financial services industry for at least
one year in a professional position that requires knowledgein
transactions or services of the nature described herein.

Purpose of the Offering

Converting the Company from a private business company to a
public company through the Offering of the Shares in preparation
for listing the Company for trading on Boursa Kuwait.

The Offeringis a step towards diversifying the shareholder base,
enhancing corporate governance and broadening the Company’s
network and visibility among key stakeholders in preparation for
listing on Boursa Kuwait.

Use of Proceeds

Proceeds will be received by the Selling Shareholders. All fees
relating to the Offering would be paid by the Selling Shareholders.
Reference details are set forth herein under “Use of Proceeds”.
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Allocation

The number and percentage of subscribed Offer Shares which will
be allocated to the Investors will be determined by the Company
and the Selling Shareholders in consultation with the Joint

Global Coordinators at their full and absolute discretion without
any obligation to apply any pro-rata allocation or any unified
allocation rules whatsoever. Furthermore, each of the Joint
Bookrunners, the Selling Shareholders and the Companyreserves
therights atits absolute discretion to reject applications in whole
orin part without having to provide reasons and without any
liability of any nature.

Status of the Offer Shares

All of the Company’s shares currently rank equallyin allrespects,
including dividend payments, distributions on liquidation, and
votingrights. Shareholders are also entitled to preemptive rights
in any future capitalincreases.

Voting Rights

Each Share confers on the relevant Shareholder an equal right to
participate in the discussions and casting one (1) vote in the
General Assembly.

Payment of Final Offering Price
and Delivery of Subscription
Application

A signed and fully completed Subscription Application along with
allrequired documentation in accordance with the instructions
mentionedin Section Subscription Process and full Subscription
Amount should be received into the Subscription Account and
confirmed to the Joint Bookrunners during the Offering Period
and no later than 3:30 pm on 19 February 2026.

Process and Proceduresinthe
Event of Undersubscriptionin the
Share Offering

If the Offering has not been fully subscribed to during the
Offering Period, the Joint Global Coordinators, in coordination
with the Company and the Selling Shareholders, may decide to
extend the Offering Period. If the Offering has not been fully
subscribed for during the extended Offering Period, the Joint
Global Coordinators, in coordination with the Company and the
Selling Shareholders, may decide to either, (i) cancel the Offering,
or (i) limit the Offering to the amount actually subscribed.

Refund of Surplus and
Subscription Amounts

If there is any surplus in the amounts transferred by anInvestorin
relation to the Offering following Final Allocation, or if there are
any funds to be refunded to Investors due to rejection of
subscription by the Subscription Agent, these funds shall be
returned to the Investor’s bank account indicatedin the
Subscription Application Formin Kuwaiti Dinars (and in case of
transfers to accounts outside Kuwait in any other currency, the
Kuwaiti Dinars amount will be exchanged to such currencyin
accordance with the exchange rate applicable) within five (5)
Business Days of Final Allocation. Any amount refunded by the
Subscription Agent to Investors will not bear any interest and
will be transferred net of any foreign exchange differences
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and banking fees and charges. For the avoidance of doubt, the
Investor will not earn any interest and will bear all banking fees and
charges relating to transfer of subscription monies back to the
Investors. Furthermore, Investors will not earn any interest for the
period between the time where their Subscription Amounts are
depositedin the Subscription Account and the time any

amounts are to be refunded to the Investor’s bank account.

Dividend Distribution

Registered Shareholders as of the confirmedrecord date
established for any dividend declaration shall be entitled to
receive distributions on the Company’s shares whetherin the
form of cash dividends or bonus shares. However, there can be
no assurance that any such dividends or other distributions
will be declared or paid in the future.

Liquidation

In the event of the Company’s liquidation, each Shareholder shall
be entitled to a portion of the liquidation proceeds proportional

to their respective shareholding in the Company, after satisfaction
of alldebts andliabilities.

Short-Term Expected Earnings
per Share

The value of the estimated earnings per share for the year ended
31December 2026is 40.2 Fils.

Listing of Shares

The Shares are currently not listed or traded on any stock ex-
change orregulated market. On 25 May 2025, the General
Assembly approved the listing of the Company and the Shares for
trading on Boursa Kuwait (Premier Market). On 25 January 2026,
the Company received a positive recommendation from Boursa
Kuwait and a conditional approval on 4 February 2026 from the
CMA to list the Company and the Shares for trading on the official
market of Boursa Kuwait subject to successful completion of the
Offering to satisfy the minimum float and number of Shareholders
required for listing and remaining procedures for listing and trading.
It is reasonably expected that first trading day of the Shares on
Boursa Kuwait to be within thirteen (13) Business Days from the
Offering Closing Date. At this stage and prior to listing, no public
market exists for and of the Shares, and no assurance can be given
that a public market for the Shares will develop or be sustainedin
the event or upon listingin the Boursa Kuwait in the future.
Prospective Investors have the right to unsubscribe if the
subscription did not result in meeting the conditions for listing of
the Offering Shares on Boursa Kuwait within five (5) Business Days
from the Offering Closing Date.

Risk Factors

There are certainrisks relating to aninvestment in the Offering.
These risks can be generally categorized into: (i) risks related to
the Group; (i) risks relating to the markets and sector in which the
Group principally operates; (jii) risks related to the legal and
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reqgulatory environment; and (iv) risks which are material for the
purpose of assessing the risk associated with the Offering. These
risks should be considered carefully prior to making aninvestment
decisionin the Offer Shares (See Section “Key Risk Factors and
Considerations”).

Taxation

Payments made by the Company inrespect of the Offer Shares
could become subject to taxation under future legislations. (See
Sections “Key Risk Factors and Considerations”and “Taxation”).

Company’s Board of Directors

Mr. Faisal Yaqoub Boodai - Chairman

Mr. Mohammad Yagoub Boodai - Vice chairman and CEO
Mr. Meshari Ayman Boodai - Board member

Mrs. Rufaydah Yagoub Boodai - Board member

Mr. Fawaz Yaqoub Boodai - Board member

Regulatory Authority

Capital Markets Authority

Ministry of Commerce and Industry

Consolidated financial
statements
-June 30,2025 (Unaudited)

Assets: KWD 74,547150

Liabilities: KWD 48,630,179

Capital: KWD 21,820,000

Net Equity: KWD 25,916,971

TotalIncome (6 months): KWD 43,647,385
Net Profit (6 months): KWD 3,371,200

Consolidated financial
statements
-December 31,2024 (Audited)

Assets: KWD 58,338,129

Liabilities: KWD 35,520,124

Capital: KWD 2,000,000

Net Equity: KWD 22,818,005

TotalIncome (12 months): KWD 79,535,494
Net Profit (12 months): KWD 8,128,602

Consolidated financial
statements
-December 31,2023 (Audited)

Assets:KWD 47,728,418

Liabilities: KWD 33,036,934

Capital: KWD 2,000,000

Net Equity: KWD 14,691,484

Total Income (12 months): KWD 67437465
Net Profit (12 months): KWD 7,555,979

Consolidated financial
statements

-December 31,2022
(Restated Management
Consolidated Worksheet)

Assets: KWD 43,589101

Liabilities: KWD 28,450,626

Capital: KWD 2,000,000

Net Equity: KWD 15,138,475

TotalIncome (12 months): KWD 67,364,825
Net Profit (12 months): KWD 8,477,898
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Auditor PwC Al-Shatti & Co.
Subscription Agent National Investments Company K.S.C.P.

Joint Global Coordinators / Joint
Bookrunners

National Investments CompanyK.S.C.P.
EFG-Hermes UAE Limited (acting in conjunction with EFG-Hermes
UAELLC)

Clearing and Depositary Agent

Kuwait Clearing CompanyK.S.C

Listing / Investment Advisor

National Investments Company K.S.C.P.

Company’s Legal Advisor
for the Offering and Listing

Meysan Lawyers and Legal Consultants W.L.L.

Company’s Legal Advisor

Yagoub Abdulmohsen Al-Sanea & Partners - Law firm
andlegal advisors

Joint Global Coordinators’
Legal Advisor

ASAR - AlRuwayeh & Partners

Governing Law

Laws of the State of Kuwait

Jurisdiction Courts of the State of Kuwait
The Offering Memorandumiis issuedin Arabic and English versions.
Language In case of any contradictions between both versions, the Arabic

version shall prevail.

Offering Opening Date 15 February 2026
Subscription Closing Dat

. sc.rlp on . osingDate/ 19 February 2026
Offering Closing Date

Allotment Date

Within five (5) Business Days of Offering Closing Date.

Listing Date

Within three (3) Business Days from the date of submitting the
subscription statement to the CMA.
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SUBSCRIPTION AND SALE TERMS

On behalf of the Company and the Selling Shareholders, the Joint Global Coordinators invite Prospective Investors
to participate in the Offering in accordance with the terms and conditions set forth below.

Number of Shares and The Offering of up to 82,500,000 Shares representing up to 30 % of
Aggregate Size of the the totalissued share capital of the Company to be sold by the Selling
Offering Shareholders through a private placement. The Final Offering Price

includes a Placement Fee payable by the Selling Shareholders.

Minimum Subscription Minimum Subscription of [] Shares, such that each subscription shall be
for a minimum of KWD 10,000.
Book Building Process Book Building Period

The Joint Bookrunners shall invite a number of Eligible Investors to
participate in the Book Building Process during the Book Building Period
starting from @ February 2026 and ending at 3:30pm on 12 February
2026.

Submission of Demand Forms

During the Book Building Period, Eligible Investors will submit a
non-binding bid for a specified number of Offer Shares they wish

to subscribe in accordance with the terms and conditions as made
available by the Joint Bookrunners (the “Demand Form”), including the
prices they wish to pay, within the Offering Price Range 600 to 618 Fils
per Offer Share. The submission of Demand Forms does not entail an
obligation to pay any Subscription Amounts at this stage and there is
no commitment by the Selling Shareholders or the Joint Bookrunners
to accept such demand from the Eligible Investors.

The Demand Forms received from the Eligible Investors shall allow the
Selling Shareholders and the Joint Bookrunners to determine the Final
Offering Price.

Book Building Register

The Joint Bookrunners shall maintain a register for all demands
received from the Eligible Investors and procedures related to the Book
Building Process including the Offering Price determination mechanism,
the allocation, and any changes thereto.

Determination of Final Of fering Price
The offer price at which the Investors will subscribe to the Shares willbe
the Final Offering Price.

The Selling Shareholders and the Company in consultation with the
Joint Global Coordinators will determine the Final Offering Price based
on the Demand Forms submitted during the Book Building Period.

The Final Offering Price shall be announced by the Joint Global
Coordinators upon closing of the Book Building Period on12 February,
2026 as set forthin the Expected Offering Timetable inserted under
Section Subscription Process of this Offering Memorandum.
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Provisional Allocation

After determination and announcement of the Final Offering Price,
the Selling Shareholders and the Company in their full discretion
andin consultation with the Subscription Agent and the Joint
Global Coordinators will determine the provisional allocation
among the Subscribers based on the Demand Forms received from
the Investors (“Provisional Allocation”). The Joint Global Coordina-
tors shall communicate the Provisional Allocation to the Investors
on15February 2026 through the Provisional Allocation Notice.

The Eligible Investors who have submitted the Demand Forms

and have received Provisional Allocation Notices and wish to
subscribe to Offer Shares shall submit the completed and signed
Subscription Applications along with all Required Documents listed
in Section Subscription Process of this Offering Memorandum and
fund the full Subscription Amount before 3:30 pm on 19 February
2026 as per theinstructions set forth below under sub-section
Subscription Payment.

Eligible Investor

The Offering shall be limited to Eligible Investors. An “Eligible
Investor”is a Sophisticated Investor (as defined herein) or a
Qualified Investor (as defined herein).

A “SophisticatedInvestor” is a) a government, a public authority,
acentral bank, or aninternationalinstitute (such as the World Bank
or the International Monetary Fund), or b) persons licensed by the
CMA and other financial institutions that are subject to the
supervision of aregulatory authority locatedin or outside of
Kuwait, or c) alegal entity with a paid-up capital of at least

KWD 1,000,000 (or its equivalent thereto).

A “QualifiedInvestor” is: a) an investor that has concluded
securities transactions with an average value of no less than KWD
250,000 (orits equivalent) each quarter for the past two years,

or b) aninvestor which has an amount of no less than KWD
100,000 (orits equivalent) in assets (including cash) currently being
managed by any one or more persons who have been duly licensed
by the CMA, or ¢) aninvestor that works, or who has previously
worked, in the financial services industry for at least one yearina
professional position that requires knowledge in transactions or
services of the nature described herein.

The Demand Forms and the Subscription Applications relating to
the Offer Shares are restricted to Eligible Investors as defined
herein.
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Offering Period

The Offering Period for subscription to the Shares which will be
open for all Eligible Investors for five (5) days and shall commence
on 15 February 2026 and expire by 3:30 pmon 19 February 2026
hereinafter referred to as the “Subscription Closing Date”. All
completed and signed Subscription Applications, along with all
required documents listed in Section Subscription Process of this
Offering Memorandum, and full Subscription Amounts should be
received no later the

Subscription Closing Date. The Company and the Selling Share-
holders are entitled to close Subscription before the Subscription
Closing Date in the event that the Shares are fully subscribed prior
to the Subscription Closing Date. At its discretion, the Company
and the Selling Shareholders may extend the Offering Period for
one or more additional period(s) provided that the total Offering
Period shall not exceed three (3) months.

Subscription Amounts Payment

Payment of full Subscription Amount is to be made by certified
cheque to the Subscription Account or KNET or bank transfer.
Cash payments will not be accepted. The Subscription Amount
must be received, in Kuwaiti Dinars in fulland without any
deduction, in the Subscription Account dedicated for this
Offering. The full Subscription Amount must be receivedin the
Subscription Account detailed in the Subscription Application
Form and the Offering Memorandum prior to the closing of the
Offering Period.

The Joint Global Coordinators may reject any Subscription
Application that is not matched with the receipt of the
Subscription Amount, in full and without any deduction.

The Joint Global Coordinators may at their discretion accept
apartial subscriptionin case the subscribing Investor fails to
fund the Subscription Amountin full.

Declining Subscription

The Joint Bookrunners have the right, without the need to
inform the Investor, to refuse any Subscription Applicationif it
isin violation of the terms and conditions of the Offering, if itis
incomplete, or if not accompanied by the required documents
specifiedin the OfferingMemorandum or other documents
required by the Joint Bookrunners.

Furthermore, the Selling Shareholders and the Company reserve
theright at their absolute discretionin consultation with the Joint
Global Coordinators to reject Subscription Applications in whole or
in part without having to provide reasons and without any liability
whatsoever and for whatever reason (whether in contract, tort, by
law, or otherwise).
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Final Allocation of Shares

Final allocation of the Shares pursuant to the Offering will be
determined by the Company and the Selling Shareholdersin
consultation with the Joint Global Coordinators within five (5)
Business Days of the Offering Closing Date (“Final Allocation”).

Furthermore, the Selling Shareholders, and the Companyin
consultation with the Joint Global Coordinators reserve the
right at their absolute discretion to allocate the subscribed
Offer Shares at their full and absolute discretion without any
obligation to apply any pro-rata allocation or to adhere to any
unified allocation rules whatsoever.

The Joint Bookrunners willissue a notice to all Subscribers
informing them of the confirmed number of Shares allocated to
them and the nominal value no later than five (5) Business Days
from the Subscription Closing Date as set forth in the Expected
Offering Timetable inserted under Section Subscription Process
of this Offering Memorandum.

Process and Proceduresinthe
Event of Undersubscriptionin
the Offering

If the Offering has not been fully subscribed to during the Offering
Period, the Company and the Selling Shareholders may decide to
extend the Offering Period. If the Offering has not been fully
subscribed to during the extended Offering Period, the Company
and the Selling Shareholders may decide to either, (i) cancel the
Offering, or (ii) limit the Offering to the amount actually
subscribed.

Refund of Subscription Funds

If there is any surplus in the amounts transferred by an Investor

in relation to the Subscription Account following allocation, or if
there are any funds to be refunded to Investors due to rejection

of Subscription Applications by the Subscription Agent, these
funds shall be returned to the Investor’s bank account indicatedin
the Subscription Application in Kuwaiti Dinars (and in case of
transfers to accounts outside Kuwait in any other currency, the
Kuwaiti Dinars amount will be exchanged to such currencyin
accordance with the exchange rate applicable) within five (5)
Business Days of Final Allocation. Any amount refunded to
Investors will not bear any interest and will be transferred net

of any foreign exchange differences and banking fees and charges.
For the avoidance of doubt, the Investor will not earn any interest
and will bear all banking fees and charges relating to the transfer of
subscription monies back to the Investors.
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Applicable Sanctionsin the Event
of Non-Payment of the Full Value
of the Subscribed Shares

The subscribed Shares which are not fully paid for following the
issuance of Provisional Allocation Notice will not be transferred to
the Investors. The Subscription Agent reserves the right to accept
a partial subscription in case of partial payment of the Subscription
Amounts.

Other Terms of Subscription

All subscriptions are final and may not be canceled or amended
for any reason whatsoever, even before the close of the Offering
Period, nor may an Investor add any conditions or restrictions to
the Subscription Application. The subscription must be serious,
prohibiting subscription using fictitious names or by other fictitious
means. Subscriptions must be submittedin accordance with the
Offering Memorandum prior to the end of the Offering Period.
Incomplete applications, and applications in violation with the
terms and conditions of the Offering or the law will be excluded,
unless they are corrected. In the case of a subscriptionrequest
through arepresentative of an eligible individual or entity, in
accordance with applicable laws and relevant regulations, the
Shares will be assigned and allocated to the Investor whose name
appears on the Subscription Application. The Clearing Agent will
deliver to the Investors that have paid the full Final Of fering Price
of the Offer Shares subscribed to within the Offering Period a
deposit receipt proving of the Subscription Application.

Subscription Account

Name of the Bank: Kuwait Finance House

Account number: 011011113611

IBAN: KW62KFHOOO000000000T11011113611

SWIFT: KFHOKWKW

Beneficiary: NATIONAL INVESTMENTS COMPANY - Trolley
Reference/Narration: KCC trading number for each subscriber

Post- Closing Measures

Post completion of the Offering, the Shares will be registeredin
the Shareholders’ register of the Company maintained by KCC as
soon as practicable in the name of Investors whose subscriptions
are allocated and paidin full.

The first trading day of the Shares on Boursa Kuwait is expected
to be within thirteen (13) Business Days from the Offering Closing
Date. At this stage and prior to listing, no public market exists for
and of the Shares, and no assurance can be given that a public
market for the Shares will develop or be sustainedin the event or
upon listing on Boursa Kuwait in the future. Prospective Investors
have the right to unsubscribe if the subscription did not resultin
meeting the conditions for listing of the Shares on Boursa Kuwait
within five (5) Business Days from the Offering Closing Date.
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SUBSCRIPTION PROCESS

Subscription Agreement

The Joint Global Coordinators agreed with the Company and the Selling Shareholders under the subscription
agreement, subject to fulfilment of certain relevant conditions, to take the necessary care in order to offer the
Investors to subscribe for the Offer Shares at the Final Offering Price. The Joint Global Coordinators are not
committed to subscribing to any of the Offer Shares that have not been subscribed by Investors.

General Subscription Procedures

During the Offering Period, Investors can obtain the Subscription Application Form from the Joint Bookrunners or
the subscription website https://nicipo.nic.com.kw/en/ or any other website provided by the Joint Bookrunners.

First - Subscription through the Joint Bookrunners:

1. Obtaining of the Subscription Application Form: Investor can obtain the Subscription Application Form by
contacting the Joint Bookrunners either by visiting their offices, contacting them by phone or email, or
downloading the Subscription Application Form from the subscription website https://nicipo.nic.com.kw/en/ (or
other such links provided by the Joint Bookrunners).

2. Completing of the Subscription Application Form: Each Investor shall complete and submit the Subscription
Application Form and attach all the Required Documents identified below prior to 3:30 on 19 February 2026..

3. Payment of Subscription Amount: Investors shall make the payment of the full Subscription Amount to the
Subscription Account either viabank transfer or KNET or deposit of certified cheque and obtain the deposit voucher.

4. Completing Subscription: Investor shall submit the Subscription Application Form not later than 19 February 2026
at 3:30 pm, along with all required documents listed below either physically by visiting the office or electronically
via the applicable subscription websites.

5. Obtaining deposit receipt of Subscription: The Joint Bookrunners shall provide the Investor with a deposit receipt
of the Subscription Application.

The Joint Bookrunners contact informationis as follows:

Company Office Address Office Timing Contact Number Email Address Website
AlKhaleejia Complex, Jaber 8amto Subscription@
NIC +9652226 6712 www.nic.com.kw
AlMubarak Street, Sharq, Kuwait 3:30pm nic.com.kw

EFG-Hermes UAE Limited

The Exchange, 3rdFloor,
EFG-Hermes

Office 301
UAE Limited DIFC Dubai, UAE
(actingin con- Regulated by the Dubai Financial
Services Authority 9amto 5 pm(UAE EFG_Hermes_IPO@
junctionwith +971(04) 3634000 www.efghermes.com
EFG-Hermes UAELLC time) efg-hermes.com
EFG-Hermes 106, The offices 3, One Central,
UAELLC) Dubai World Trade Centre,
Dubai, UAE

Regulated by the Securities and
Commodities Authority (SCA)
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Second - Subscription through the subscription website:
The subscription website https://nicipo.nic.com.kw/en/ or any other website provided by the Joint Bookrunners.
The Investor shall:

1. Visit the subscription website https://nicipo.nic.com.kw/en/ or any other website provided by the Subscription
Agent or the Clearing Agent.

2.Loginto the subscription page by using the trading number and complete the necessary information details.
3.Record the number of Shares desired to be subscribed.

4. Upload the deposit voucher for the Subscription Amount and any necessary documents.

5. Print the deposit receipt of the Subscription Application.

The Investor that has submitted a Demand Form during the Book Building Period and has received the Provisional
Allocation Notice and would like to submit the final Subscription Application Form, shall then visit the subscription
website https://nicipo.nic.com.kw/en/ or any other website provided by the Joint Bookrunners, in order to complete
the Subscription Application Form, and uploading the necessary documents and the deposit voucher.

Submission of the Subscription Application Form

Each Investor who is participating in the Offering must agree to the terms and conditions contained in this
Offering Memorandum and provide all relevant information and subscription required documents listed below
(“Required Documents”). The Joint Bookrunners, the Selling Shareholders and the Company reserve the right,
free from any liability, to reject any Subscription Application Form - in whole or in part - in the event any of the
subscription terms and conditions are not met or the instructions are not duly and punctually followed, including but
not limited to:

T1-Non-compliance with the applicable laws and regulations.

2-Non-payment by the Investor of the fullamount of the Subscription Amount, noting that the Subscription Agent
reserves the right to accept a partial subscriptionin case the Investor fails to fund the Subscription Amount in full.

3-Inaccuracy or insufficient information contained in the Subscription Application Form or failure of the
Investor to comply with or follow any of the terms and conditions of this Of feringMemorandum orin the Subscription
Application Form.

No amendments or withdrawals of the Subscription Application will be permitted once the Subscription Application
Form has been submitted unless accepted by the Joint Global Coordinators. Upon submitting the Subscription
Application, the Subscription Application Form constitutes a legally binding agreement between the Investor and
the Selling Shareholders.
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The Subscription Application Form and all its terms, conditions and undertakings stipulated therein shall be
binding on Investors, assignees, executors, estate managers and beneficiaries, unless specifically stipulated
otherwise in this Offering Memorandum. The Investor must accept the number of the Shares allotted to them,
provided that such an amount does not exceed the amount the Investor has indicated in their Subscription
Application Form.

All terms and conditions, receipt of Subscription Application Form, and agreements arising therefrom shall be
subject to the laws of the State of Kuwait and must be interpreted and applied in accordance therewith.

The Investor must read the instructions related to the Offering carefully before submitting the Subscription
Application Form. The signing of the Subscription Application Form will be considered as a binding contract and
acceptance of the Share purchase terms and conditions.

Failure to (i) submit a duly completed Subscription Application Form (together with all required supporting
documentation) and/or (i) transfer the full Subscription Amount to the Subscription Account will be considered null
and void. Notwithstanding the above, the Subscription Agent reserves the right to accept a partial subscriptionin
case the Investor makes partial payment of the Subscription Amount.

Documents required to be submitted with the Subscription Application Form

The Subscription Application Form must be accompanied by the following Required Documents, as applicable.
The Joint Bookrunners has the right to request original copies of the Required Documents to compare the
subscription documents with originals and return originals to the Investors:

General Requirements: Deposit voucher indicating the transfer of the full Subscription Amount along with the
Investor’s IBAN number (if the IBAN number is not indicated on the deposit voucher, the Investoris required to clearly
write in the IBAN number and sign on the deposit voucher).

Individual Investors

* Copy of personal civilidentification card of the Investor;

* Copy of the Investor’s passport for citizens of countries other than Kuwait;

e Copy of special legal power of attorney (for proxy Investors);

* Copy of Certificate of Guardianship for orphans Investors;

» Copy of Certificate of Guardianship for minors Investors if subscriptionis made by any personwhois not the father
of aminorInvestor;

* Copy of aLimitation of Succession Deed for heirs.

Corporatelnvestors

» Copy of Commercial Registration Certificate (authorized activities in the Commercial Registration Certificate
must include owning of Shares);

» Copy of the Authorized Signatories Certificate or an Extract of the Commercial Register as relevant;

* Copy of the civilidentification card of the authorized signatory;

» Copy of the specimen of signature for the authorized signatory issued by the Public Authority for Manpower or
attested by the Chamber of Commerce and Industry; and

e Letterissued by the authorized signatory on behalf of the entity authorizing the subscription.



Subscription Payment

Subscription Amount will not be accepted in cash. Subscription Amount must be paid in full via certified cheque or
KNET or bank transfer (as a net amount without fees of either the transferor bank or the transferee bank) to the
Subscription Account (non-interest bearing) mentioned in Section “Subscription and Sale Terms” above.

Applicant Declarations
By completing and submitting the Subscription Application, the Investor:

e Agrees to subscribe to a number of Shares set forth in the Subscription Application Form that is final and
irrevocable;

* Warrants that it has read and carefully studied this Offering Memorandum and understands all of its contents;

e Accepts the Memorandum and Articles of Association of the Company and all of the Offering terms and
conditions mentioned in this Offering Memorandum;

* Accepts that the Company, the Selling Shareholders and the Joint Bookrunners shall have the right to refuse any
unsatisfactory, incomplete or unclear Subscription Application or for any of the reasons set forth in this Offering
Memorandum;

e Accepts the number of Shares allocated to it (to a maximum of the amount it has subscribed for) and all other
instructions of subscription stated in the Subscription Application Form and this Offering Memorandum;

e Undertakes that it will not cancel or amend the Subscription Application Form after submission to any one of the
Joint Bookrunners; and

* The Corporate Investor declares, at its full responsibility, that it obtained all the authorizations and consents
required pursuant to his Memorandum and Articles of Association or pursuant to the law, in order to enable it to
apply for the subscription and to performits obligations in accordance to the terms and conditions contained in the
OfferingMemorandum, including the consent of its Board or the General Assembly, as the case may be, inrespect of
shareholdingcompanies.

 Each Investor acknowledges and agrees that their personal data, including but not limited to identification and
contact details, financial and transactional information, and other data in connection with the Offering as
required by applicable law, may be collected, processed, stored by the Company and/or the Joint Global
Coordinators and Joint Bookrunners. The information may be used for the purposes of complying with legal and
regulatory obligations, conducting anti-money laundering and know-your-customer checks, maintaining
investor records, and administering the Offering, provided that all such data will be handled in accordance with
applicable laws and regulations and subject to appropriate confidentiality and security measures. Each Investor
further acknowledges that such may be shared with regulatory authorities (including the CMA), legal advisors,
auditors and service providers engaged with the Offering, and may be transferred, where necessary, to
service providers or authorities outside Kuwait, provided that adequate protections are in place, provided that the
Investor shall be entitled to access, correct, or update their personal data by submitting a written request to
the Subscription Agent, subject to applicable legal and regulatory requirements.
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Expected Offering Timetable

KeyEvent Date

A period of four (4) days that willbegin on @ February

Book Building Period 2026 and will close at 12 February 2026

Deadline for Submission of Demand Forms 12 February 2026
Announcement of Final Offering Price 15 February 2026
Announcement of Provisional Allocation of Shares 15 February 2026

A period of five (5) days that will begin on 15 February

fferi iption Peri
Offering / Subscription Period 2026 and will close at 19 February 2026

Deadline for submission of Subscription
Application Forms and payment of the 19 February 2026 before 3:30 PM
subscription monies

Within five (5) Business Days of the date of closing of the

Announcement of Final Allocation of Shares o .
Subscription Period

Within five (5) Business Days from the Final Allocation

Refund of subscription amounts and surplus .
Notice Date

Within two (2) Business Days after receiving CMA

Announcement of listing information N ;
unconditional approval to list

Within three (3) Business Days after receiving CMA

ExpectedFirst Trading Date . .
unconditional approval to list

USE OF PROCEEDS

As of 3rd November 2025, the Company’s authorized, issued and paid capital is KWD 27,500,000 (twenty-seven
million and five hundred thousand Kuwaiti dinars), distributed over 275,000,000 (two hundred and seventy-five
million) Shares with a par value of 100 Fils per Share. The Selling Shareholders intend to offer up to 30% of the
Company’s outstanding issued shares, equivalent to 82,500,000 Offer Shares, to Prospective Investors through
this Offering. The Offering is expected to generate proceeds of up to KWD [ ] to the Selling Shareholders. The
Offering will not result in any change in the paid-up capital of the Company. The Company is not obtaining any
proceeds from the Offering.

Details KWD
Total Proceeds [1
EstimatedFee [1
Net Proceeds [1

A portion of the proceeds of the Offering will be applied to cover the costs associated with the Offering, which
include without limitation, the placement fees payable to the Joint Global Coordinators, the Joint Bookrunners, legal
advisors’ fees, valuer’s fees, brokerage fees, marketing fees, translation fees, printing fees and any other related
expenses.

The Company shall be responsible for settling regulatory fees associated with the Offering including, Boursa Kuwait
and CMA filing fees, which are estimated to be approximately less than KWD 100,000 (one hundred thousand Kuwaiti
dinars).
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FAIR VALUE PER SHARE

NIC (hereinafter referred to as the “Accredited Investment Advisor”) was appointed to evaluate the shares of
Trolley for the purpose of offering part of the Existing Shares for private placement as part of the Company’s
listing process on the Premier Market in Boursa Kuwait in accordance with the provisions of CMA Law, valued the
Company’s shares and the share premium with a fair and independent valuation based on the financial statements as
of 30June 2025, and theindependent valuationreport on the fair value was submitted to BoursaKuwait and the CMA
aspartoftheapplicationtolist the Company’s shares. The AccreditedInvestment Advisor agreed toincorporate their
personal opinion into the Offering Memorandum and acknowledged the suitability of the report for use in this
Offering Memorandum in accordance with the standards and specifications of the valuation reportissued by NIC as

The fair value of Trolley was calculated based on the average of the following valuation methods:

1. Discounted Cash Flow (DCF) method

2. Market multiples of comparable companies, including:
a. Price-to-Earnings (P/E) multiple
b. Enterprise Value-to-EBITDA multiple

The valuation methods were classified as follows:

1. Relative valuation method (market multiples) - classified under Level 2 of the fair value hierarchy in accordance

with IFRS 13, as multiples are derived from publicly traded peer companies.

2. Discounted Cash Flow (DCF) method - classified under Level 3 of the fair value hierarchy in accordance with
IFRS 13, as it uses internal financial projections and assumptions.

The fair value was determined based on the weighted average of the valuation methods described above. Based
on our valuation submitted on 14 January 2026, the fair value of the Company amounted to KWD 235.1 million
(Two Hundreds Thirty Five Million and One Hundred Thousand Kuwaiti dinar only) equivalent to KWD 855 fils per

share (Eight Hundred and Fifty Five Kuwaiti fils per share).

The fair value of the Company’s equity was estimated as follows:

Valuation Method Weightage Valuation (KWD mn)
Price-to-Earnings (P/E) 25.0% 200.8
Enterprise value-to-EBITDA (EV/EBITDA) 25.0% 250.6
Discounted Cash Flow (DCF) 50.0% 2445
Fair value of Trolley’s equity 2351
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Relative valuation (Market multiples)

The Relative Valuation approach estimates the equity value using market-based multiples derived from a peer
group of publicly listed convenience store and grocery retail companies in the GCC region.

Valuation was based on 2026 projected metrics, as provided by management.

Key metrics used (2026):

 EBITDA: KWD 221 million
e Earnings: KWD 11.1 million

Implied trading multiples (2026):

¢ Implied EV/EBITDA: 10.0x
e Implied P/E: 21.3x

The estimated fair value derived from relative valuation amounted to approximately KWD 225.7 million.

Discounted Cash Flow (DCF)

The DCF approach was prepared based on management projections fromH2 2025 to FY 2029 andreflects
expected free cash flows discounted using an appropriate cost of capital.

DCF was prepared for Trolley andits subsidiaries:

Entity DCF Derived Equity Value (KWD mn)
Trolley Kuwait 2015
Trolley KSA 329
Baqala 101
Fair value of Trolley’s equity 2445

The DCF approach reflects key valuation assumptions including WACC and terminal growth rates per business
unit, derived based on the risk and maturity profile of each segment. The estimated fair value derived from the
DCF approach amounted to approximately KWD 244.5 million

Calculation of Fair Value per Share

Fair value of the Company’s equity (KWD Mn) 2351
Number of currently outstanding shares (common shares) 27,500,000
Fair value per share (KWD) 0.855
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BUSINESS DESCRIPTION OF THE COMPANY

Incorporation

Trolley was incorporated on @ December 2010 as a limited liability company under the laws of the State of Kuwait.
The Company operates under Commercial Registration No. 336964, with the latest amendments, which were
notarized in the commercial registry under Ref. No. 41525 dated 4 December 2024, which reflected a change inits
legal form to a closed shareholding Company. The Company is under the supervision of the MOCl and CMA in the
State of Kuwait, in accordance with the applicable laws and regulations governing closed shareholding companies.

Registered Office

The Company’s registered head office is presently located at KBT Tower, Khalid Bin Waleed Street, Sharq,
P.O.Box 26080 Safat, 13121, State of Kuwait.

Company Objectives

Trolley’s principal objects, as set out in its Memorandum and Articles of Association, as amended by the annotation
dated 21 January 2025, comprise of general trading, supermarkets and grocery business. On 13 January 2025, the
Company registered the following activities to their commercial register:

* Central markets for foodstuffs

e Central markets for non-foodstuffs

* Retail sale of foodstuffs

* \Wholesale andretail trade

* Exportandimport offices

e Grocery store

» Cafeteria

* Small coffee roasting and grinding shop

* Sale of mobile phone accessories

* Wholesale sale of coffee and tea products

» Sale of gifts and cosmetics

* Telecommunications devices and accessories

* Pies, pastries and sweets

e Juices andrefreshments

* Retail sale through vending machines

* Juices and healthy refreshments

* Sale of tobacco and retail accessories

* Family supplies market

» Retail sale of school supplies, stationery, office tools, and shops (bookstores)
* Buying and selling shares and bonds for the company’s account

* Real estate ownership andleasing for the company’s benefit

* Buying and sellingland andreal estate for the company’s account only
* Investment of financial surpluses in financial portfolios managed by specialized companies/entities
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Fiscal Year
The Company’s fiscal year begins on the 1st of January and ends on the 31st of December of each year.
Listing

The Shares are currently not listed or traded on any stock exchange or market. On 25 May 2025, the Ordinary
General Assembly approved the listing of the Company and the Shares for trading on the Boursa Kuwait (Premier
Market Segment). On 25 January 2026, Trolley received a recommendation from Boursa Kuwait and conditional
approval on 4 February 2026 from the CMA of Kuwait to list the Company and the Shares for trading on the
official market of Boursa Kuwait subject to successful completion of the Offering to satisfy the minimum float and
number of Shareholders required for listing and remaining procedures for listing and trading. It is the intention of
the Company to reduce the period between the Subscription Closing Date and the first trading day of the Shares.
However, it is reasonably expected that the first trading day of the Shares on Boursa Kuwait to be within thirteen
(13) Business Days from the Subscription Closing Date. At this stage, no public market exists for and of the Shares,
and no assurance can be given that a public market for the Shares will develop or be sustained in the event or upon
listing in the Boursa Kuwait in the future. Prospective Investors have the right to unsubscribe if the subscription did
not result in meeting the conditions for listing of the Offering Shares on Boursa Kuwait within five (5) Business Days
from the announcement of the subscription results.

Authorized, Issued, and Paid-up Capital

As of 3 November 2025 the Company’s authorized, issued and paid-up capital stood at KWD 27,500,000 and all
shares are cash shares.

Trolley Shareholders

The ownership details as per the latest certificate from Kuwait Clearing Company dated 13 November 2025, are as

follows:
Shareholders Number of Shares Stake (%)
Yaqoub Abdullah Boodai Holding Company W.L.L. 228,250,000 83%
Meshary Boodai and Partners United Holding 38,500,000 14%
CompanyW.L.L.

Faisal Yaqoub Abdullah Boodai 2,750,000 1%

Mohammed Yaqoub Abdullah Boodai 2,750,000 1%

Meshary Yaqoub Abdullah Boodai 2,750,000 1%

Total 275,000,000 100%
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The organizational structure of the Company consists of the Board of Directors and Senior Management. The
Board is ultimately responsible for directing, supervising, and overseeing the overall activities of the Companu.
Following the listing, the Company will promptly implement the necessary steps to ensure forming the specialized
committees namely the Audit Committee, the Nomination and the Remuneration Committee and the Risk
Committee (the “Committees”) in compliance with the corporate governance requirements set out under CMA

reqgulations, as well as the applicable rules of Boursa Kuwait.

The following figure illustrates the organizational structure of the Company, as at the date of the Prospectus.
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Group Status

The Company is a majority-owned subsidiary of Yaqoub Abdullah Boodai Holding Company W.LL. (“Ultimate
Parent”), which holds 83.0% of the Company’s paid-up capital as of 31 December 2024. The Ultimate Parent
company is headquartered in Injazat tower, Khalid Bin Al Waleed Street, Sharq, Kuwait.

The Company operatesindependentlyin terms of its day-to-day management and operations. The Ultimate Parent
companyis notinvolvedin the direct operations of Trolley but serves as a strategicinvestor and governance anchor,
with representation on the Board of Directors of the Companu.

As of 30 June 2025, the Company held two (2) direct Subsidiaries, Bodega Grocery Company W.L L., which operates
in Kuwait and is engaged in general trading, supermarkets and grocery business (including online / dark-stores); and
Arabanh General Trading Company S.P.C., which operates inKSA andis also engagedin general trading, supermarkets
and grocery business. These Subsidiaries complement the Company’s core operations by enhancing the Company’s
regional footprint and supporting the execution of its multi-format retail strategy.

Awards and Recognition
Recent awards include:

Great place to work ISO 2001:2015
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BUSINESS OVERVIEW AND STRATEGY

1. Overview

Trolley is a leading convenience-led grocery retailer headquartered in Kuwait City, operating a dual-format store
model strategically designed to capture significant market opportunities in the rapidly evolving retail landscapes of
Kuwait and the Kingdom of Saudi Arabia (KSA). Established in 2010, the Group has grown consistently, expandingits
network to 204 stores by 30 June 2025. The Company’s stores comprise 187 premium Trolley stores and 17 value
oriented Baqala stores, enabling us to address diverse consumer segments effectively.

Trolley leverages powerful regional market dynamics characterized by rapid urbanization, rising disposable incomes,
and increasing consumer demand for convenience, everyday essentials, and premium offerings. The Kuwait and
KSA offline convenience store FMCG retail market is projected to grow at a compounded annual growth rate (CAGR)
of approximately 14% and 19% respectively from 2024 until 2029, providing a robust backdrop for the Group’s
ambitious growth strateqguy.

The Company’s premium Trolley banner stores offer curated product selections, premium imported brands, and
high-quality private-label offerings, designed to meet the demands of urban professionals seeking convenient and
high-quality shopping experiences.

Complementing this, the Baqala banner caters specifically to grocery consumers with everyday essentials and
competitively priced products, strategically located in high-density residential neighborhoods to maximize
accessibility and frequency of visits.

Integral to Trolley’s growth and competitive advantage is the Company’s sophisticated omnichannel approach,
incorporating a proprietary digital platform, advanced supply chain capabilities, and data-driveninsights. The Trolley
App, supported by strategically placed dark stores and an integrated logistics infrastructure, ensures rapid delivery
times, significantly enhancing customer convenience and satisfaction. This digital integration not only boosts
operational efficiency but also enriches customer experience through personalized engagement and targeted
offerings.

Trolley's consistent focus on customer-centricity, innovation, and operational excellence, positions the Group
uniquely within the GCC’'s evolving FMCG retail environment, enabling sustained growth, profitability, and
shareholder value creation.

Revenue streams comprise (i) product sales across six curated categories; and (i) shop-in-shop rental income from
in-store cafés, mobile counters and banking partners.

On 4 December 2024 the Company underwent a reformation of its legal entity, from a limited liability company to
a closed shareholding company.
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Trolley’s Proposition Trolley’s Market m

(113 Standalone & Others | 2029F 2024A
91Gas Stations Across FMCG Retail Market Size Revenue
Kuwait & KSA) (Kuwait & KSA)

Total Store CountH1°25

2029F 2022-2024A

‘@ Offline Small Format FMCG Revenue CAGR
‘ % ’
Ruqult\ﬁodogu

gu Retail Market Size
TROLLEY (Kuwait & KSA)

+1,400 13.7% 199%

Employee Count 2024A 2024A
(As of 30-Jun-25) Offline Small-Format FMCG EBITDA Margin
Retail Market Share (Bestin-class vs. peers)
in Kuwait

2.8 Mn (Monthly)
2024A-2029F Avg.2022-2024A
Population Growth Cash Conversion Ratio
Transactions in Kuwait (Kuwait & KSA)

(As of 30-Jun-25)

7,000+ Yearly

500+ Monthly

(for the past 3 years)
Unique and Exciting SKUs

Source: Redseer Research
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Business Activities by Subsidiary
The table below summarizes in brief the key activities of the Company’s subsidiaries:
A s %o Share of Date of
Subsidiaries KeyActivities 2024 Revenue Establishment
General trading,
ket
Kuwait supermarkets and grocery 90.4% 9 December 2010
business (including online /
dark-store) in Kuwait
General trading,
supermarkets and grocery 9.4% 17 January 2021
KSA businessin KSA
Chainof convenience stores Date of establshment
Baqala ) 9 i ) 0.2% 4 March 2012 (Date of
markets in residential areas e
. ) acquisition 2019)
in Kuwait

2.Vision and Mission

Trolley’s visionis to build a world where goodness is an everyday experience, not just for our team and customers but
for the communities we serve. Each day is an opportunity to do good, forge enduring bonds, and nurture a legacy
that spans generations, making a positive impact that is felt today and echoed into the future.

Our mission at Trolley is to be the heart of our communities, weaving trust, warmth, and integrity into the fabric of
daily life. Through inspiring actions and active engagement, we're dedicated to creating alasting, positive impact for
both our team and those we serve.

3. Competitive Strengths

3.1 Favorable Kuwait and KSA Convenience-Retail Tailwinds Supporting Sustained Growth
3.1.1 Macroeconomic Tailwinds

Trolley's two core markets, Kuwait and the Kingdom of Saudi Arabia, benefit from structural macro-economic
tailwinds that materially enhance the outlook for modern convenience retail:

¢ Rapid demographic expansion. Between 2024 and 2029, both Kuwait and Saudi Arabia’s populations
are forecasted to grow at 2.0% CAGR, exceeding the broader GCC average of 1.5 % and are double the projected
global growth rate of 0.9 %. A larger, younger customer base translates into sustained traffic gains for proximity

retail formats.

63



64

Z
TROLLEY

e Exceptional purchasing power. On a purchasing-power-parity basis, 2023 gross national income per capita
reached USD 62,000 in Kuwait and USD 61,000 in KSA, compared with USD 74,000 across the rest of GCC and
just USD 23,000 globally.

This high discretionary spending capacity supports premium product curation and justifies Trolley’s strategy of
trading shoppers up to imported brands and fresh ready-to-eat of ferings.

¢ Tax-advantaged environment. Both Kuwait and Saudi Arabia levy zero personal income tax, versus the
25-30 % typical in many developed markets. Combined with extensive state subsidies (fuel, utilities, food rations),
consumers enjoy meaningfully higher net disposable income, bolstering ticket size and frequency for everyday-
convenience trips.

e High Digital Connectivity. As of 2024, both Kuwait and Saudi Arabia have achieved 100% internet
penetration which is well above the global average of 68%. This high level of digital enablement underpins the
success of omnichannel strategies, facilitates real-time customer engagement, and supports rapid adoption of
e-commerce and delivery solutions.

e World-class retail infrastructure and urbanization. Kuwait is 100 % urbanized and Saudi Arabia 85 %,
compared with a global average of 58 %. Dense, modern cityscapes with well-developed transport nodes favor
Trolley’s micro-format rollout- particularly forecourt, transit-hub and university footprints, while reducing last-mile
delivery times.

Collectively, these demographic, fiscal, and infrastructural advantages create a robust demand backdrop that is
expected to sustain the Kuwait and KSA offline convenience store FMCG retail market's 14% and 192 % CAGR
respectively from 2024 through to 2029, providing Trolley with along runway for profitable expansion.

3.1.2 Supportive Government-Led Transformation Agendas

Kuwait and Saudi Arabia are pursuing long-term national programs, Kuwait Vision 2035 and Saudi Vision 2030,
that directly reinforce the growth prospects of modern convenience retail:

e Economic diversification and resilience. Both blueprints aim to shift their economies away from hydrocarbons
toward consumer-centric, service-led growth. The expansion of organized retail is explicitly identified as a priority
sector, unlocking favorable licensing regimes, import-process streamlining and targeted SME financing that lower
entry barriers for multi-format operators such as Trolley.
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e Greater private-sector participation. The two visions seek to lift private-sector contribution to GDP (KSA
target: 65 % by 2030; Kuwait target: >40 % by 2035). This pro-enterprise stance translates into accelerated
permitting of forecourt-based retail, easier franchising rules and incentive packages for digital commerce
platforms - areas in which Trolley already holds first-mover advantage.

e World-class infrastructure investment. Massive capital outlays on urban transit, smart-city districts and
logistics corridors are creating dense, high-quality retail clusters and shortening last-mile delivery times. These
projects dovetail with Trolley’s micro-format rollout, which depends on high-footfall nodes and reliable road
networks to sustain delivery promises.

Collectively, the transformation agendas provide a policy tailwind that enhances disposable income, stimulates
organized-retail penetration and incentivizes omnichannel innovation-conditions that align squarely with Trolley’s
store-expansion and digital-commerce strategies.

3.2 Alarge and steadily growing Kuwait and KSA FMCG retail market driven by a rapidly accelerating
convenience-retail segment

3.2.1 Kuwait and KSA FMCG Retail Market Scale and Momentum

The combined FMCG retail market in Kuwait and Saudi Arabia is substantial today and poised for continued
expansion. In 2019, total spend across the two countries stood at c. KWD 15 billion, rising to c. KWD 18 billionin 2024
and forecasted to reach c. KWD 23 billion by 2029. Saudi Arabia accounts for the lion’s share, growing from KWD 13
billionin 2019 to a projected KWD 20 billion in 2029, while Kuwait is expected to expand from KWD 2 billion to KWD 3
billion over the same horizon.

Historical growth has been resilient, with 2019-24 CAGRs of 3% in Kuwait and 3% in Saudi Arabia. Looking forward,
momentum is set to accelerate: analysts project a 5% CAGR for KSA and a 3 % CAGR for Kuwait between 2024
and 2029. This steady, large-base expansion provides a powerful revenue pool from which modern convenience
operators such as Trolley can capture share, particularly as organized and proximity formats gain traction versus
traditional trade.

3.2.2 Acceleration of Convenience Retail Fueled by Structural Demand Drivers

The momentum within FMCG retail is increasingly expected to be captured by modern, offline convenience-store
formats, which are expanding at a far faster clip than the broader food-retail universe. In 2019, the combined
convenience market in Saudi Arabia and Kuwait was valued at roughly KWD 0.2 billion; by 2024 it has already grown
toc. KWD 0.5 billion andis forecast to more than double to c. KWD 1.2 billion by 2029. Saudi Arabia accounts for the
majority of this growth, moving from KWD 0.2 billion in 2019 to an expected KWD 1.0 billion in 2029, equating
to a strong 18% CAGR in 2019-24, accelerating to 19% in 2024-29F. Kuwait, though a smaller base, posted
animpressive 8 % CAGR over 2019-24 and s projected to sustain an 14 % CAGR from 2024 through to 2029.

Several structural forces underpin this outperformance:

e Steady population growth and rising urbanization. Both countries continue to experience demographic
expansion and high urban-migration rates, creating dense, time-pressed urban catchments that naturally favor
proximity retail and micro-format penetration.
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¢ Increasing disposable incomes and a rising affluent cohort. Sustained economic diversification, tax-free
personal income and generous subsidy frameworks translate into greater discretionary spending, particularly
on premium, impulse and fresh “grab-and-go” missions where convenience formats excel.

e Superior customer experience. Modern C-stores offer faster transaction times, curated assortments and
incremental services (from ready-to-eat counters to bill-payment kiosks) raising dwell, basket size and trip
frequency versus traditional neighborhood groceries.

e Digital penetration and omni-channel behavior led by a youthful demographic. Kuwait and KSA
consumers (among the world’s most digitally connected) expect seamless integration between in-store and
app-based shopping. Convenience chains that pair physical micro-formats with rapid delivery and loyalty
ecosystems are uniquely positioned to meet these expectations and to monetize the resulting data.

e Time-constrained lifestyles driving convenience needs. With busier households and more dual-income
families, consumers are increasingly trading traditional weekly shopping trips for faster, more efficient
formats that align with their on-the-go routines.

3.3 Collectively, these drivers are fueling a structural shift of grocery spend toward modern convenience
outlets; an opportunity that Trolley, with its proven omnichannel model and dual-banner footprint, is ideally
placedto capture.

3.3.1#1Convenience-Store Player in Kuwait—Poised to Replicate Success Across KSA

Trolley has already established a secure leadership position in its home market and is now applying the same
playbook to Saudi Arabia:

e Dominant share and superior productivity in Kuwait. Independent market research shows Trolley controlling
c. 14 % of the offline small-format FMCG retail market, a share roughly six times larger than its nearest branded
competitor (Sultan Center, 2-3 %). Beyond scale, Trolley's stores deliver c. KWD 0.5 million in annual sales per
outlet—around 38 % higher than the market average of KWD 0.3 milion—demonstrating the effectiveness
of its micro-format design, assortment curation and digital-led traffic generation. With 134 dedicated Trolley
convenience stores (as of June 30) versus rivals whose estates are split between supermarkets and other formats,
the Company has built a dense, defensible network in every major Kuwaiti demand node.

e Early success in KSA highlights large addressable opportunity. Leveraging the Kuwait blueprint, Trolley has
opened 53 Saudi convenience stores and already captured c. 0.2% of the fast growing of fline small-format FMCG
retail market despite incumbents such as Meed (2-3% share, 218 stores) and Dukan (1-2% share, 190 stores) having
much larger legacies. Current Saudi sales productivity stands at ~KWD 0.2 million per store, roughly 40-50 % of
the market average of 0.4 million, reflecting start-up phase under-penetration rather than structural limitations.
As the store base matures, management expects the productivity gap to close, supported by the same
premium-assortment and digital-engagement levers that drive outperformance in Kuwait.
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¢ Replicable expansion engine. The Kuwait experience validates Trolley’s nine-factor site-selection methodology,
80+ point store screening scorecard, rapid ten-week fit-out cycle and centralized supply-chain backbone, all of which
can be deployed at scale across Saudi forecourts, universities and residential clusters. Coupled with government
encouragement of private retail investment under Vision 2030—and a modern-trade convenience market
expected to post a 19 % CAGR from 2024 through to 2029—the Company is well positioned to elevate its Saudi
share toward double-digit levels over the medium term.

In short, Trolley’s commanding lead in Kuwait, combined with its early traction and clear runway in Saudi Arabia,
underpins the Company’s confidence in replicating its market-winning formula across the region.

3.4 A Well Curated & Widely Recognized Omnichannel Brand, Built Around a Customer Centric Model and
Redefining Convenience Through a One-Stop, Mini-Mall Experience Backed by Trusted Partnerships

3.4.1 A Customer-Centric Brand Redefining Urban Convenience

Trolley has cultivated a distinctive convenience brand that speaks directly to the pace and expectations of urbanlife.
By building on four key interlocking pillars, the Company cements its position as the brand of choice for a loyal base
of customers:

e Curated & Premium Product Offering Trolley's merchandising strategy prioritizes depth of choice in
cateqgories that matter most to today's urban consumer, marrying everyday convenience with an elevated,
trend-led range. The core assortment is “convenience-catered,” ensuring that top-up grocery staples and
immediate-consumption items are always in stock and easy to locate. Layered onto this foundation is a rapidly
expanding ready-to-eat portfolio (fresh sandwiches, salads, hot snacks and barista-quality beverages) that
converts the store into a compelling meal-solution destination throughout the day. Differentiation is further
driven by exclusive brands secured through direct sourcing agreements, complemented by Trolley’s own
Goodness™ private-label line, which delivers premium quality at attractive margins while reinforcing brand
identity. A pipeline of curated imported favorites keeps shelves aligned with global taste trends, while a dedicated
innovation team continuously rotates in trend-led SKUs (from functional beverages to limited-edition
confectionery) ensuring the offer remains fresh and Instagram-ready. Taken together, these six levers create
a high-margin, loyalty-enhancing product mix that positions Trolley at the forefront of modern convenience
retail in the GCC.

e Convenience Re-imagined for the Urban Consumer. Trolley delivers convenience through a deliberately
engineered customer-centric operating model. Compact, accessible formats (ranging from 9 sgm kiosks to
500 sgm micro-markets) slot seamlessly into gas station forecourts, transit hubs, campuses and residential
towers, placing the brand within minutes of everyday footfall. Inside these stores, standardized planograms,
mobile POS and self-checkout technologies translate into speed and efficiency, enabling seamless and efficient
checkout experiences during peak periods. Expansion is underpinned by rigorous site analytics that favor strategic
micro-locations with high repeat-visit potential; more than three-quarters of the current estate sits within a
five-minute walk of core demand generators such as fuel pumps, lecture halls or office lobbies. Finally, a fully
integrated omnichannel offering connects physical shelves to a proprietary mobile app and dark-store network,
giving customers 24/7 access to the same curated assortment via click-and-collect or express home delivery.
Together, these four levers redefine traditional convenience for a digital, time-pressed urban demographic and
reinforce Trolley’s position as the retailer of choice for mission-driven, spur-of-the-moment shopping trips.
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e Unique Customer Experience. Trolley elevates everyday shopping through a store environment purpose-
built to engage the senses and reinforce brand consistency. A curated store design guides traffic along intuitive
sight-lines, ensuring high-velocity items remain instantly accessible while anchoring premium categories in
eye-level zones. Unified branding flows—from fascia color palette to shelf talkers and digital
signage—create a seamless visual narrative that is immediately recognizable across all formats
and geographies. Externally, a vibrant store facade, accented by signature orange livery and
full-height glazing, attracts impulse footfall and communicates transparency and modernity.
Inside, ambient lighting, seating nooks (KSA stores) and seasonal product theatre transform
the visit into a lifestyle experience, encouraging dwell time and incremental purchases. Collectively, these design
choices move the concept well beyond traditional quick-stop retail, deepening emotional connection and
strengthening Trolley’s position as the preferred destination for urban convenience.

e Brand Strength & Growing Recognition. Trolley is firmly established as the premier convenience-store brand
of choice in Kuwait and is rapidly gaining prominence in Saudi Arabia. This leadership is reinforced by a robust,
data-driven loyalty ecosystem—encompassing more than 250 thousand registered members, roughly 60
thousand of whom transact actively each month, with loyalty usage already accounting for around nine % of
daily in-store and digital sales. Approximately 15 thousand reward redemptions occur every month, demonstrating
tangible engagement and repeat-purchase behaviour. Complementing these metrics, an online community
exceeding 300 thousand social-media followers amplifies brand reach and provides an always-on channel for
product launches and promotional campaigns. Collectively, these indicators underscore Trolley’s ability to attract,
engage and retain an urban customer base, translating brand recognition into measurable commercial advantage
across its core markets.

#1C-STORE LOYALTY PROGRAM

BRAND IN

KUWAIT v +250k Registered Customers

v +60K Active customers
v €c9% of Daily Transactions
v C.1 5 k Redemption Transactions p.m.

ONE OF THE
FASTEST
GROWING
C-STORE
BRANDINKSA

3.4.2 Mobile App Powering Omnichannel Reach & Personalized Convenience

Trolley's proprietary mobile application places “digital convenience at your fingertips,” extending the physical
micro-store network into a fully integrated, 24/7 shopping channel. Seamlessly linked to dark-store fulfilment and
last-mile delivery, the app offers real-time inventory visibility, one-tap ordering and tailored rewards—enabling
customers to access the entire Trolley assortment anytime, anywhere, while simultaneously providing the
Company withrich data to personalize of fers and deepen engagement across all touchpoints.

e Seamless Omnichannel Access. Trolley’s mobile application extends the reach of its micro-format estate by
placing the entire assortment—fresh food, premium grocery and services—into the hands of consumers around the
clock. Launched concurrently oniOS and Android, the app provides real-time inventory visibility, one-tap ordering
and 35-minute doorstep delivery, ensuring that customers can access the brand whenever and wherever the need
arises.
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e Personalized Engagement. Everyinteraction onthe platformis captured within Trolley’s analytics layer, enabling
data-driven segmentation and tailored promotions. Machine-learning algorithms translate purchase history and
location data into dynamic offers and curated product carousels, which in turn reinforce loyalty and lift average
basket value without diluting margin.

¢ Integrated Customer Journey. The application is fully synchronized with in-store point-of-sale systems and
leading third-party aggregators, guaranteeing price and promotion parity across all touchpoints. Customers can
begin a shopping mission on their phones, explore a virtual store experience, add items in store and complete
payment at either channel, enjoying a friction-free brand experience throughout.

e Scalable Digital Ecosystem. Built on a modular architecture, the platform already supports revenue
extensions such as click-and-collect and dark-store fulfilment. This backbone can be readily expanded to include
future monetization levers—advertising slots, marketplace partnerships or membership tiers—thereby amplifying
lifetime value as digital penetration deepens.

* Enhanced Customer Stickiness. By uniting speed, relevance and consistency, the app drives materially higher
order frequency and repeat purchase behavior. Embedded loyalty mechanics reward visits with instant digital
redemptions, further lowering churn and elevating Trolley’s position as the preferred convenience destination for its
urban, mobile-first customer base.

3.4.3 Serving What Customers Need, When They Need It -A Mini- Mall Experience

Trolley’s store format is deliberately engineered around discrete “daily missions,” enabling shoppers to address
a spectrum of high-frequency needs—from snack refills and fresh coffee to SIM-card top-ups and on-site cash
withdrawals—within a single visit. By concentrating these mission-critical touchpoints under one roof, the
Company maximizes customer convenience, deepens trip relevance and drives both basket size and visit frequency
acrossits estate.

e Top-Up Essentials. Within every store, Trolley dedicates prime floor space
to a“Top-Up Essentials” zone that fulfils the core convenience mission of
its urban customer base. The assortment combines premium imported
groceries, high-turn snacks and beverages, tobacco productsanda
curated selection of non-food necessities—items most frequently

sought for immediate consumption.

By guaranteeing full availability and clear presentation of these
staples, the Company anchors daily footfall, drives reliable
basket volume and positions each outlet as the neighborhood's
first-choice destination for urgent, everyday needs.
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e Eat Now. Complementing the top-up mission, Trolley dedicates prominent refrigerated and hot-hold displays
to a fresh “Eat Now” range, featuring ready-to-eat meals, toasted sandwiches, salads, pizza slices and seasonal
slush beverages. Prepared daily under strict food-safety protocols; and increasingly branded under the Company'’s
Goodness™ private-label. By satisfying immediate meal occasions, the Eat Now proposition drives repeat footfall
throughout the day, raises average transaction value and reinforces Trolley’s positioning as a one-stop solution for
on-the-go urban consumers.

e Grab Coffee. Many Trolley locations incorporate an in-store café module that serves barista-crafted hot and
cold beverages, positioning the store as a convenient lifestyle stop for morning commutes and midday breaks. The
coffee counter elevates trip purpose beyond routine top-ups, encouraging longer dwell times and incremental,
higher-margin purchases. By integrating recognized partner concepts (alongside Starbucks, Coffee Bean and Tea
Leaf and the Olé brand) Trolley reinforces its role as a daily habit-former and enhances the experiential appeal of its
micro-format estate.

¢ Recharge & Connect. To broaden mission relevance and embed additional reasons to visit, Trolley integrates
dedicated mobile-service counters operated in partnership with leading telecom retailers. These kiosks allow
customers to top up SIM cards, purchase necessary mobile accessories, settle service payments and obtain basic
technical support while completing their grocery or meal mission. By adding this utility-led function to the store mix,
Trolley expands use-cases beyond food and beverage, increases cross-shop potential and further cements each
location as a one-stop hub for high-frequency urban needs.

® Quick Cash Access. To complete the one-stop proposition, Trolley partners with leading local banks to install
full-service ATM kiosks inside select stores, facilitating cash withdrawals, deposits and bill-payment transactions.
These facilities meet a critical utility need for customers, generating incremental footfall throughout the day and
deepening trip relevance.

By integrating banking services alongside food, beverage and telecom offerings, the Company reinforces its role as
a comprehensive convenience hub and captures additional high-frequency traffic without material capital outlay.

e Mailing Services. Several Trolley stores in Saudi Arabia also offer mailing and parcel services in partnership
with local logistics providers. In addition to serving as convenient drop-off and collection points, select locations
are equipped with smart parcel delivery lockers that enable customers to deliver, collect and return packages at
their convenience. By integrating these services within its retail network, Trolley enhances customer accessibility,
drives incremental footfall, and reinforces its position as a multi-utility neighborhood destination offering both
convenience retail and essential logistics solutions.

Guided by a curated, high-margin product mix designed around daily missions and consumer impulse, Trolley
organizes its offer into three mutually reinforcing layers: (i) disciplined core features that guarantee speed,
availability and clear navigation; (ii) a curated product range blending exclusive global brands with high-quality
Goodness™ private label; and (jii) innovative in-store concepts that keep the assortment fresh and experiential.

Trolley’s merchandising architecture is anchored by four core features that collectively elevate margin, drive traffic
and reinforce brand distinctiveness across its estate.

First, the Company maintains a high-margin premium mix, underpinned by an intentionally weighted portfolio of
internationally recognized, higher-value products. By focusing shelf space on premium SKUs with proven price
elasticity, Trolley is able to expand gross-profit contribution while simultaneously signaling quality and aspirational
lifestyle to its urban customer base.
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Second, awide SKU assortmentis meticulously calibrated to impulse buying and high-frequency visits. Assortment
breadth is guided by data on trip missions and day-part demand, ensuring that fast-moving snacks, beverages,
confectionery and sundries remain instantly accessible. This breadth not only fulfils varied mission needs but also
encourages incremental purchases that lift average basket size.

Third, Trolley sources products directly from global manufacturers and regional distributors through exclusive
partnerships. Direct procurement eliminates intermediary costs, secures priority access to limited-edition variants
and affords the Company differentiated pack sizes and flavors that are unavailable to rivals. These exclusivities
strengthen supplier relationships, underpin stable supply and further enhance the uniqueness of the in-store offer.

Finally, the range is differentiated by an expanding selection of fresh “ready-to-eat” food produced under the
Goodness™ private-label. From salads and toasted sandwiches to artisanal pizzas, the Goodness line addresses
immediate consumption missions while delivering superior margin economics versus third-party equivalents.
Visibility of the brand within dedicated chilled and hot-hold zones positions Trolley as a credible fresh-food
destination, fostering repeat lunchtime and evening trade and reinforcing the Company’s “convenience with
character” proposition.

Trolley's category architecture is deliberately weighted toward high-velocity, high-margin segments that align
with impulse-driven convenience missions. Traditional tobacco (23% and 38% of range value in Kuwait and KSA
respectively) and e-cigarettes (25% and 15% in Kuwait and KSA respectively) serve as reliable traffic anchors, while
an adjacent food segment (20% in Kuwait and KSA) delivers premium imported snacks, confectionery and on-
the-go meals. Beverages (11% and 17% in Kuwait and KSA respectively) and fresh & frozen lines (14% and 6% in
Kuwait and KSA respectively) round out the of fer, complemented by a focused non-food slice (6% and 3% in Kuwait
and KSA respectively) that captures essential household and personal-care needs. Continuous SKU curation is
informed by granular sell-through data and rapid test-and-learn cycles: recent roll-outs of Frukti mango ice cream,
Flash flavored soft drink and a limited-edition Red Bull all exceeded forecast demand, reshaping category trends
and reinforcing Trolley’s reputation for trend leadership. This balanced, insight-led assortment maximizes basket
opportunity, protects margin integrity and keeps the in-store experience fresh and discovery-oriented for the
urban consumer.

CURRATED PRODUCT RANGE)

Tobacco ‘ ‘ E-Cigarettes ' Food

Beverages ‘ Fresh & Frozen ‘ Non-Food

—— —
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3.4.4 Creatinglmmersive, Multi-Sensory Retail Environments

Each Trolley store is purpose-built to engage sight, sound, scent, taste and touch, integrating decompression zones,
curated audio and other sensory cues to elevate the shopping experience beyond transactional convenience.
By stimulating multiple senses simultaneously, the format increases dwell time, encourages unplanned exploration
of adjacent categories and fosters positive emotional associations with the brand. These experiential touchpoints
translate into higher conversion, greater basket depth and stronger visit frequency, thereby enhancing overall
customer stickiness and reinforcing Trolley’s positioning as the pre-eminent urban convenience destination.

e Sight - Decompression Zones and Visual Clarity. Trolley begins the customer journey with a carefully
engineered decompression zone that immediately reduces visual noise andinvites shoppersinto a calm, clutter-free
environment. Low gondola heights, wide sightlines and deliberate lighting ensure clear visibility of key categories,
enabling rapid orientation and reinforcing the perception of an organized, premium space. This visual clarity not only
lowers cognitive load, encouraging customers to browse longer, but also guides attention to high-margin impulse
displays, thereby supporting both dwell time and conversion.

e Sound - Curated Audio Ambience. Within each store, Trolley deploys a carefully curated musical playlist to
create a calm soothing customer experience and day-part traffic patterns. The volume, tempo and genre mix are
selected to create a calm yet contemporary backdrop that reinforces the brand's premium positioning while
encouraging leisurely browsing. By controlling the acoustic environment, management reduces perceived wait
times, prolongs dwell duration and heightens overall customer satisfaction, all of which translate into higher
conversion rates and incremental basket value.

* Taste - Premium Product Sampling and Fresh Food Theatre. To engage the sense of taste, Trolley positions
sampled premium items, ranging from Goodness™ fresh-pressed juices to limited-edition confectionery, at
strategic points along the shopper journey, most notably adjacent to the ready-to-eat counter. These
micro-experiences invite trial, reinforce product quality and encourage impulse upgrade from lower-margin
staples to higher-priced, fresh or imported alternatives. By embedding taste cues directly into the store flow,
management increases attachment rates on featured SKUs and cultivates positive, sensory associations
with the brand, further strengthening customer loyalty and spend per visit.

e Feel - Accessible, Tactile Merchandising. Trolley’s fixture strategy prioritizes low, ergonomically designed
shelving that invites physical interaction while maintaining clear sightlines throughout the store. Planograms
position high-velocity impulse items within natural arm-reach zones, encouraging customers to pick up, examine
and ultimately purchase products without feeling overwhelmed. By making the assortment literally easy to grasp,
Trolley enhances perceived convenience, supports impulse conversion and reinforces the brand’s reputation for
thoughtful, customer-centric design.

e Smell - Signature In-Store Aroma. Trolley completes its sensory palette through a proprietary scent program
that diffuses a subtle blend of freshly brewed coffee, baked-goods notes and citrus accents throughout the
trading day. This carefully calibrated aroma reinforces perceptions of freshness, signals the availability of
ready-to-eat options and creates an immediate emotional connection upon entry. By embedding a distinctive
olfactory signature within each outlet, Trolley strengthens brand recall, prolongs dwell time and supports
incremental purchases in adjacent food and beverage categories, further enhancing customer loyalty and
spend per visit.
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4 Strategic, Exclusive High-Traffic Locations Granting Repeat & Resilient Demand with Rapid Store Rollouts
Requiring Minimal Set-Up Times

4.1 Strategic Location Network Anchored in High-Footfall, Captive Demand Zones

Trolley’s disciplined site-selection methodology is expressly designed to place each store at the crossroads of
daily necessity and repeatable foot traffic. By prioritizing locations that combine dense population catchments,
multi-purpose trip generators and favorable competitive dynamics, the Group consistently secures micro-
formats that remain relevant throughout the day and across demographic segments. This rigorous approach
underpins the banner’s ability to capture predictable visit frequency, optimize labor and logistics efficiency, and
maximize return on invested capital—delivering, in practice, the core objective of “daily relevance, repeatable traffic
and precise demographic targeting”.

e Gas-Station Micro-Formats - “Refuel & Top-Up”. Within the Group’s location portfolio, forecourt sites at
petrol stations form the core of its “daily-utility stop-over” proposition. These stores, typically 80-150 sqm,
operate as the sole branded convenience outlet at most service stations in Kuwait and an expanding number
of forecourts in Saudi Arabia (56 and 35 sites respectively as at H1 2025). The format captures motorists
during necessary refueling pauses, translating predictable traffic flows into impulse top-up missions for
beverages, snacks and on-the-go essentials. By embedding the banner inside an essential transport node,
Trolley secures all-day footfall, minimizes destination-marketing costs and reinforces brand visibility across
high-frequency commuter corridors.

e University Micro-Formats - “Study & Snack”. Trolley's on-campus stores—ranging from 30 sgm kiosks to
200 sgm full-service outlets—serve a captive student population in select high-income universities (10 sites in
Kuwait and Tin Saudi Arabia as at H1 2025). Positioned at academic-block intersections and residence gateways, the
format converts predictable lecture-break footfallinto repeat, high-frequency transactions for grab-and-go meals,
beverages and essential study supplies. By integrating premium coffee counters and digital top-up services, the
banner becomes an indispensable part of the daily campus routine, extending brand engagement among younger
demographics and embedding long-term customer affinity.

e Standalone Neighborhood Formats - “Work & Proximity Convenience”. Trolley’s standalone stores,
spanning 20 sgm kiosks to 500 sgm flagship outlets, are deliberately embedded within micro-communities to meet
habitual, proximity-driven needs. Positioned on commuter corridors and mixed-use precincts, these 65 locations
(49 in Kuwait; 16 in Saudi Arabia as at H1 2025) anchor daily “work-from-nearby” catchments by combining premium
groceries, fresh food counters and essential services under one roof. The format's flexible footprint allows
rapid right-sizing to local demand while its convenience-first proposition fosters high visit frequency, reinforcing
customer stickiness and supporting robust store-level economics.

e Premium Gym Formats - “Train & Lifestyle Health Hubs”. Trolley's gym-embedded micro-stores (Kuwait
Platinum Kifan, Miss Platinum and Platinum Sharg), each under 40 sqm, are situated within high-end “Platinum GYM
and Miss Platinum” fitness centers to intercept health-conscious consumers at their most engaged moments. By
curating protein snacks, functional beverages and essential convenience items immediately adjacent to workout
facilities, these locations in Kuwait convert post-exercise traffic into incremental basket spend while reinforcing
the brand’s association with modern, active lifestyles. The Sharq branch store will close by end of January 2026 due
to the expiry of the main BOT contract between the landlord and the relevant parties. Only two of Trolley’s gym-
embedded micro-stores will remain operational.
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e Malls & Parks — Social-and-Leisure Community Anchors. Trolley operates 9 mall- and park-based stores in
Kuwait and is assessing additional locations in the Kingdom of Saudi Arabia. Ranging from 25 sgm to 150 sgm, these
outlets are positioned in the country’s largest shopping centers and flagship public parks, locations that function
as “social and seasonal hubs,” attracting sustained family footfall on weekends and surging traffic during holiday
festivals, concerts, and community events. By situating within these high-engagement venues, Trolley extends its
reach beyondroutine top-up missions, captures discretionary spend fromleisure-oriented consumers, and deepens
brand affinity among affluent shoppers and tourists alike.

* Hospitals, Metro and Airports — “Transit & Essential Connectivity Hubs.”

Trolley's formats within hospitals, metro stations, and airports extend the brand's footprint across Kuwait’s
(7 stores) and Riyadh's (1 store) most high-traffic, time-sensitive environments, positioning it as an indispensable
convenience touchpoint for travelers, commuters, and healthcare visitors alike. Spanning from 30 sgm kiosks to
200 sgm outlets, these locations are tailored to meet urgent, on-the-move consumption needs with curated
assortments of beverages, snacks, ready meals, and essential everyday items. Hospital outlets cater to a steady
flow of patients, visitors, and medical staff seeking comfort and quick refreshment options, while metro formats
capture predictable commuter traffic during peak travel hours, converting daily passenger flows into impulse
top-up missions. At airports, Trolley capitalizes on extended dwell times and continuous traveler turnover to drive
premium convenience purchases, particularly from outbound passengers and airport personnel. Collectively,
these formats strengthen Trolley's presence across critical mobility and institutional nodes, ensuring all-day
visibility and sustained, high-frequency demand.

4.2 Time-Tested and Readily Replicable Roll-Out Strategy

Trolley's growth engine is powered by a disciplined, proprietary location analysis technology, enabling a data-
driven replicable roll-out playbook that has been successfully deployed “from gas stations to metro stops” across
Kuwait and Saudi Arabia. By applying uniform site-selection criteria and modular store designs, management can
replicate high-footfall, demographically targetedlocations at pace, ensuring each new opening meets defined return
thresholds and contributes predictably to network expansion.

4.2.1 Main Criteria Guiding Store Selection Process (Nine-Point Playbook)

Trolley evaluates every prospective site against a nine-point playbook that has been refined through multiple
roll-out cycles. First, locations must exhibit high daily footfall and the repeat-visit potential needed to sustain
convenience missions. The team then confirms the presence of a relevant anchor institution, such as a fuel
forecourt, university, or premium gym, before assessing visibility and ease of access from primary pedestrian or
vehicular routes. Only sites that can accommodate compact, flexible layouts and demonstrate favorable
competitor dynamics progress to the next stage, where the overall quality of the trading environment and
anticipated speed-to-open are modelled alongside a rent structure aligned with targeted payback thresholds.
By applying these nine filters consistently, management converts real-estate optionality into a predictable pipeline
of high-productivity stores.

MAIN CRITERIA GUIDING STORE SELECTION PROCESS

Anchor Institution
Presence
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y Accessibility
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4.2.2 Property Management

Trolley's property-management framework applies a disciplined, data-led approach to site economics, ensuring
eachlocationis procured, structured and overseen to maximize profitability, strategic fit and long-term operational
resilience.

¢ Rental Assessment. Trolley benchmarks rent as a percentage of projected store sales to safeguard unit-level
profitability. Lease terms are generally secured for three to five years, balancing location continuity with renewal
flexibility, and each site is right-sized to ensure optimal cost control and margin preservation.

e Strategic Highlights. Site selection priorities anchor-based, high-traffic venues—forecourts, transit nodes and
other destination hubs—where Trolley can secure exclusive C-store presence within the trade area. The network is
purposefully weighted toward middle- and upper-income micro-communities through the core Trolley format, while
for Bagalait's the lower-income high-density residential zones, to support frequent “top-up” missions and resilient
revenue density across both premium catchments and value-driven neighborhoods.

¢ Feasibility & Assessment. Every prospective location undergoes a full viability review that aligns expected
pay-back period with lease duration, confirms that fit-out can be executed rapidly and at scale, and validates
operational economics against Trolley’s return thresholds. This discipline ensures that each new store is accretive to
Group earnings from first year of operation.

5 Procurement & Supply Chain
5.1 Overview of Procurement & Supply Chain

Trolley’s supply-chain platform is purpose-built to combine centralized scale with localized agility, forming a
cost-efficient backbone that consistently delivers fresh, on-time product availability to every store and digital
touch-point. Trolley’s procurement model combines local agility with global reach, sourcing finished goods and raw
materials from @ countries spanning North America, Europe, Asia and the Middle East. Domestic suppliers
replenish the distribution center within 7 days, while well-established import lanes, supported by consolidated
container movements and bonded-warehouse capabilities, enable overseas items to be rotated roughly every
45 days. This blended network secures consistent on-shelf availability, broadens the Group’s dif ferentiated product
mix and mitigates single-market supply-risk exposure.

$
S ® .9
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e Sourcing - Long-Standing Supplier Network with Rebate Economics. Trolley secures merchandise through
a well-established pool of local and international vendors, leveraging direct relationships to negotiate volume
rebatesandmarketing support. Domestic partners -internal as wellas external,replenish stores competently(dailyif
required - even multiple times during the day in some cases), ensuring on-shelf availability for high-velocity SKUs,
while overseas suppliers broaden the range with differentiated imports accessible through streamlined inbound
freight routings. The combination of close-coupled local turnaround times and exclusive global brand tie-ups
underpins both stock freshness and margin accretion across the Group’s assortment.

e Inventory Management - Shrinkage below industry standards. Trolley’s inventory discipline is anchored in
real-time, store-initiated replenishment requests that flow through a central ordering hub, maintaining full network
visibility and procedural compliance. This closed-loop process aligns deliveries precisely with point-of-sale demand,
safequards on-shelf availability, and has driven stock losses to be consistently much below the industry’s standard
of 1% of sales.

e Centralized Distribution - c. 90+% Product Availability. A single [ISO 9001:2015]-certifiled depot
consolidates all supplier deliveries, allowing Trolley to inspect, approve, and dispatch products under one roof. This
hub-and-spoke structure minimizes inbound complexity, accelerates dock-to-stock for fast-moving SKUs and
imported premium lines, and supports consistently high on-shelf availability of above 90% across the estate
(reaching as high as 95%:-+ for key items).

e Store-Level Receipt — Real-Time Stock Validation and Instant Reconciliation. Upon arrival at each branch,
inbound deliveries are barcode-scanned directly into the SAP POS, creating an immediate digital record of
quantity, batch and expiry. The store manager then verifies the consignment through the network platform,
flagging any variances or damages on the spot. Confirmation triggers an automated alert to the central
finance and supply-chain teams, enabling same-day reconciliation of purchase orders, inventory ledgers
and supplier invoices. This closed-loop process safeguards data integrity, reduces shrinkage risk and ensures
that stock availability metrics remain accurate across the estate.

5.2 Trolley’s State-of-the-Art Distribution Centers

At the heart of Trolley’s logistics platform is a purpose-built, ISO 2001:2015 certified distribution center
spanning approximately 7,739 m2 in Kuwait and 1,092 m? in KSA. The facility is engineered for high-velocity
throughput, routinely processing in excess of 9,000 shipping lines per day across ambient, chilled and frozen zones.
Advanced wave-picking technology, real-time RF scanning and automated dock scheduling minimize dwell times
and ensure order-to-dispatch cycles are completed within industry-leading windows. This single-depot model
consolidates supplier deliveries, supports rigorous qualityinspection and enables daily store replenishment, thereby
safequarding product freshness while optimizing last-mile costs.

e Centralised Warehouse Hub. A single, Kuwait - based depot provides end-to-end visibility over inbound goods,
inventory holdings and outbound replenishment, enabling Trolley to harmonize ordering cycles across every storein
the country while maintaining consistently high on-shelf availability.



e SAP EWM-Enabled Operations. The distribution center is underpinned by SAP Extended Warehouse
Management, providing advanced barcode-level tracking, automated task allocation and algorithmic replenishment,
thereby elevating accuracy, throughput and end-to-endinventory visibility.

e Bin-Level Stock Visibility. Every pallet, case and inner pack is tracked at the individual-bin level inside the
distribution center, giving the logistics team a real-time, location-specific view of every SKU. This granular
control materiallyimproves pick-path efficiency, reduces search and staging time, and underpins inventory accuracy
of c. 99 %, ensuring that replenishment orders are executed quickly and stores consistently receive the right
quantities.

e Optimized Layout & Flow. The distribution center is engineered around clearly defined pick-zones and one-way
material flows, enabling wave-picking and rapid order consolidation for both store replenishment and last-mile
e-commerce dispatch. This lean configuration minimizes travel distance, reduces bottlenecks at dispatch docks and,
together with real-time route-sequencing, supports industry-leading order-fulfilment cycle times.

5.3 In-House Last-Mile Delivery Fleet

Trolley complements Dark Store capabilities with an owned dedicated Last mile fleet, ensuring end-to-end custody
of product quality from collection point to customer doorstep.

Each vehicle is equipped with telemetry and route-optimization software that syncs directly with the Trolley App,
allowing Customers & dispatchers to monitor location, delivery Route and delivery ETAs in real time.

This vertically integrated model supports fast track delivery promise and provides valuable Delivery Experience
using special delivery thermal bags along withiced gel to insure quality of products and to refine Trolley service-level
compliance.

Trolley retains full control over last-mile logistics through its fully-owned delivery fleet, an approach that
eliminates dependency on third-party couriers, safequards product integrity during transit, and ensures seamless
alignment between store replenishment schedules and home-delivery commitments. Trolley’s delivery vans are
routed to achieve consistently high payload utilization, allowing each journey to serve both store replenishment and
e-commerce orders in a single run; this dual-purpose model maximizes kilometer-efficiency, lowers unit logistics
cost, and sustains rapid fulfilment times.

Its last-mile fleet already services approximately 81% of the Company’s Kuwaiti store network and fulfils all
app-based e-commerce orders, providing near-national delivery coverage while reinforcing the brand’s promise of
seamless convenience. The in-house fleet enables same-day fulfilment across Kuwait, routinely completing store
replenishment and e-commerce deliveries within a six- to nine-hour window, thereby reinforcing Trolley’s promise of
rapid, reliable service.

5.4 Technological Architecture and Stack

Trolley’s end-to-end technology stack—spanning SAP S/4HANA ERP, real-time data analytics, forms the digital
backbone that integrates store operations, supply-chain orchestration, and customer-facing applications into a
single, scalable architecture.

Trolley’s technology architecture combines an enterprise-grade core with a flexible micro-services layer to create
an integrated digital backbone across the Group’s operations. At the centre sits a fully-configured SAP S/4AHANA
ERP and SAP EWM private-cloud deployment, which provides end-to-end visibility over merchandising, finance,
warehouse automation enhancing agility, labour productivity andinventory accuracy. This platformis augmented by
a curated ecosystem of more than fifty specialist applications supporting seamless operations including:
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e Analytics & Business Intelligence - Power Bl delivers real-time commercial dashboards from store to boardroom.
* People & Learning Systems - Moodle and Elevatus streamline recruitment and learning management, supporting
the Group’s talent strategy.

e Collaboration & Worlflow - Jira underpins agile delivery and cross-functional project governance.

In parallel, live-sales-tracking APls expose anonymized, SKU-level sell-out data to suppliers, enabling joint
demand-planning and just-in-time replenishment that reduces stock-outs and working-capital lock-up.
Collectively, this modular yet tightly integrated stack delivers the operational discipline, data transparency and
scalability required to support Trolley’s regional expansion and omnichannel ambitions.

Trolley through its core platform leverages its suite of targeted digital tools that drive incremental
efficiencies across the value chain. An Al-enabled recruitment engine screens candidates and schedules interviews
autonomously, shortening time-to-hire and ensuring the Group’s growing footprint is staffed with qualified
talent. On the shop-floor, disciplined process control—backstopped by real-time inventory analytics—has reduced
shrinkage to below 0.3 percent, materially outperforming regional convenience-retail benchmarks. The Group’s
collaborative vendor model further enhances availability: key suppliers are invited to stage inventory within
Trolley’s distribution center and, in return for a price concession, benefit from shared logistics and 90%+
on-shelf availability. Cash-flow is optimized through an in-house factoring program that offers accelerated
payment cycles, strengthening supplier relationships while securing preferential terms and uninterrupted
product flow. Taken together, these technology-enabled initiatives translate into leaner operations, deeper vendor
partnerships and a consistently better customer experience.

Strategy
5.5 Accelerated Store Roll-out

Trolley aims to significantly expand its market presence by adding new stores in Saudi Arabia, primarily targeting key
urban centers within the next 5 years. This ambitious store expansion strategy leverages modular, scalable store
formats and disciplined site-selection approach, ensuring rapid, capital-efficient growth with attractive financial
returns.

5.6 Digital Deepening & Data Monetization

5.7 Further enhancing omnichannel capabilities, Trolley is expanding its digital infrastructure through the rollout of
seven new dark stores and continuedinvestmentin the Trolley App. Management aims to monetize its robust digital
customer base by developing aloyalty-driven marketplace for personalized promotions and third-party advertising,
leveraging advanced data analytics and Al-driven customer insights to optimize engagement and profitability.Food
Innovation & Private-Label Expansion

Capitalizing on growing consumer preference for quality, convenience, and innovative food products, Trolleyis signif-
icantly expanding its Goodness™ private-label portfolio. Planned product launches include fresh salads, sushi and
bento boxes, artisanal pizzas, and premium bakeryitems. The Company’s target is to increase private-label penetra-
tion, further enhancing customer loyalty, differentiation, and profitability.
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5.8 Sourcing Monetization & Asset-Light Growth

To optimize sourcing capabilities and enhance profitability, Trolley will leverage its strong relationships with global
FMCG partners by expanding wholesale distribution of exclusive products. Additionally, strategic discussions are
underway to partner with leading Saudi fuel retailers, facilitating accelerated store openings in prime locations.
Additionally, Trolley aims to explore the possibility of a franchise model to expand its footprint significantly across
GCC and internationally.

6 Historyand Development

Established in 2010, Trolley began with a clear vision to redefine convenience retail in Kuwait and the broader GCC
region. Initially launching as a small-scale operation, Trolley quickly differentiated itself by offering premium
imported products and high-quality private labels. Key milestones include rapid store expansion, introduction of
digital capabilities through the Trolley App in 2023, entry into the Saudi market in 2022, introduction of the
Goodness™ private-label brandin 2023 and with consolidated revenues reaching nearly KWD 80mnin 2024.

7 Seasonality

Trolley’s sales demonstrate a clear seasonal pattern across the year. The first quarter generally records lower sales,
primarily due to the impact of Ramadan, during which the majority of the Muslim population refrains from food and
beverage consumption during daylight hours. University stores also remain closed during this period, and during the
“Hala February” vacation season, which leads to increased travel and softer local demand. Sales typically improve
in the second quarter as Ramadan concludes and universities reopen, resulting in higher footfall and stronger sales
momentum. The third quarter, however, tends to be the weakest, affected by summer vacations when universities
are closed, many residents travel abroad, and the extreme heat discourages outdoor activity and shopping. The
fourth quarter marks the strongest performance of the year, supported by the return of schools and universities,
improved weather conditions, and fewer people traveling, all of which contribute to higher consumer spending and
stronger overall sales.

MILESTONES
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8 Corporate Structure

Trolley operates through a structured holding company based in Kuwait, overseeing several subsidiary entities
established to manage retail operations, supply chain, logistics and digital solutions. This corporate structure
facilitates centralized strategic decision-making, operational efficiency, and effective risk management across
all business units and geographic locations. Subsidiaries in Saudi Arabia and other planned GCC markets operate
under dedicated entities to streamline regulatory compliance, market-specific operations, and localized
strategicinitiatives. Thisorganizationalapproachensuresagilityandresponsivenesstomarketdynamicsandconsumer
preferences, reinforcing Trolley's regional leadership position.

@ Principal Operations
@.1 Store Portfolio by Banner & Format

As of 30 June 2025, Trolley operates 204 stores, comprising 187 Trolley premium stores and 17 Bagala value stores.
Trolley stores, typically between 80-150 sgm, are strategically located in high-traffic urban centers, fuel stations,
university campuses, and premium residential complexes. These stores provide a curated assortment of premium
imported products, proprietary private-label offerings, and ready-to-eat items. Bagala stores, ranging from 40-80
sgm, primarily serve densely populated residential communities, focusing on providing convenient, value-oriented
products and essential household goods. Select Trolley branches, such as those in Kifan and Arkan, are larger than
the typical store format, each spanning approximately 200 sqm. The flagship Trolley branch located in Rahal is the
Group’s largest outlet, covering over 500 sgm and featuring an integrated coffee shop, mobile store, ATM, and
a Goodness Bakery. The Rahal branch exemplifies Trolley’s enhanced retail concept, combining core convenience
offerings with experiential elements that elevate customer experience.
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9.2 Shopping Missions & Space Allocation

Premium Convenience & Online Retail Proposition

Stores are meticulously designed around specific consumer shopping missions, optimized through space
allocation to maximize customer convenience and profitability. Key missions include Essentials (30-35% of space),
EatNow (15%), Coffee (10%),Recharge & Connect (5%),and Quick Cash Access (<3%). This mission-centricapproach
enables Trolley to optimize sales productivity per square meter and cater precisely to customer preferences and
behaviors, driving repeat visits and customer loyalty. Trolley is often selected as a tenant based on demographic
demand.
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@.3 Customer Experience & Six-Sense Store Design

Trolley stores employ an innovative, sensory-driven design approach to enhance customer experience
significantly. This approach incorporates visual aesthetics, tactile product placements, carefully curated ambient
music, subtle scent branding, and selective product tastings. The strategic application of these sensory elements
increases customer dwell time,engagement, and purchase conversionrates, reinforcing Trolley’s premium positioning
and elevating consumer satisfaction.

9.4 Digital Platform (App, Loyalty, Dark Stores)

The Trolley App is central to the Company’s digital customer engagement strategy, offering real-time inventory
visibility, personalized recommendations, loyalty rewards, and seamless checkout. The app integrates seamlessly
with a network of strategically placed dark stores designed to fulfill online orders efficiently, ensuring delivery within
35 minutes. Advanced data analytics and machine learning algorithms power personalized customer experiences,
targeted marketing campaigns, and operational efficiencies, significantly boosting both customer satisfaction and
sales productivity.

.5 Store-Roll-out Playbook & Site Economics

Trolley employs a structured, repeatable store-roll-out playbook to ensure rapid and economically attractive
store expansion. The Company’s methodical approach incorporates comprehensive data analytics and strategic
assessment to identify and secure optimallocations.

The site-selection process evaluates prospective locations based on a rigorous nine-factor scoring system,
including visibility, foot traffic potential, local demographics, competitive intensity, ease of access, and rental
economics. This disciplined selection ensures each new store achieves targeted profitability benchmarks and
optimal market penetration.

Trolley’s modular store design significantly reduces lead times, enabling stores to become fully operational within
approximately ten weeks from site acquisition. This accelerated deployment not only ensures quicker market entry
but also capital efficiency and rapid payback periods, typically between 2 to 18 months. The scalability and efficiency
of Trolley's store expansion model support consistently attractive returns on invested capital, underpinning its
ambitious growth objectives and sustainable profitability.

10 Employees, Culture & Learning
10.1 Workforce Profile

Trolley employs a diverse workforce comprising an average of 1,500 professionals from various nationalities,
backgrounds, and expertise. The Company’s inclusive employment policies foster a collaborative and dynamic work
environment, characterized by high levels of employee satisfaction and engagement. The Company prioritizes
attracting, retaining, and developing top talent, recognizing its employees as pivotal to achieving Trolley’s strategic
goals and maintaining operational excellence.
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10.2 Learning & Development Framework

The Company’s structured Learning & Development (L&D) framework equips employees with the necessary skills
and knowledge to excel and advance within Trolley. The L&D program encompasses tailored training initiatives,
leadership development pathways, technical skills enhancement, and performance-driven growth opportunities.
In FY 2024, the Company’'s employees participated in over 18,000 hours of training, significantly boosting
productivity, enhancing career progression opportunities, and contributing to a culture of continuous improvement
andinnovation. This comprehensive approach to employee development is central to Trolley’s strategy of fostering
talent, strengthening organizational capability, and driving sustained competitive advantage.

11 ESG & Sustainability

Trolley integrates Environmental, Social, and Governance (ESG) principles at the core of its strategy to drive
sustainable growth and long-term value creation. On the environmental front, the Company is advancing
multipleinitiativestolowerits carbonfootprint,includingenergy-efficientrefrigeration, power monitoringsystemsto
optimize electricity use, and fleet emissions reduction. The Plastic Footprint Initiative, which eliminates over half
a million plastic bottles annually through water dispensers in employee accommodations, highlights Trolley's
measurable commitment to waste reduction. Similarly, digitizing point-of-sale receipts and integrating them with
the Trolley mobile app significantly cuts paper usage, contributing to environmental conservation while enhancing
operational efficiency.

Social responsibility remains equally central to Trolley’s mission. Management actively promotes community
engagement through food donations, nutritional improvements across private-label products, and
initiatives that prioritize employee well-being. Programs such as the installation of water dispensers not only deliver
sustainability benefits but also foster retention and belonging, reducing turnover and strengthening employee
engagement. Governance underpins these efforts with robust structures ensuring transparency,
accountability, and compliance. Together, these ESG commitments demonstrate Trolley'’s role as a responsible
market leader, balancing financial performance with environmental stewardship and social impact to create
enduring value for all stakeholders.

12 Litigation & Insurance

Trolley maintains a proactive approach to risk management, holding comprehensive insurance coverage across
various potential exposures, including property, operational risks, liability, and cybersecurity threats. As of this
prospectus, the Group faces no material litigation. The Company’s strong risk mitigation practices and insurance
programs effectively minimize operational disruptions and financial impact from unforeseen events.

13 Intellectual Property & Cybersecurity

Trolley actively protects its intellectual property (IP), holding trademarks for key brands including Trolley®,
Baqala®, and Goodness™ across operational regions. Cybersecurity is integral to the Company’s risk management,
with robust infrastructure aligned with ISO standards, regular security audits, penetration testing, and
comprehensive cyber-liability insurance. These measures protect customer data, maintain operational integrity,
and uphold trust with consumers and stakeholders.
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MANAGEMENT

Corporate Governance Practices

In preparation for its listing on Boursa, the Company is in the process of developing and formalizing its corporate
governance framework.

In the course of the listing preparation process, the Board of Directors will adopt an internal corporate
governance manual thatincludesrules and proceduresrelated to corporate governance. Theserules are derived from
the Corporate Governance Regulations issued by CMA and also contribute to improving management
efficiency, reducing operational and financing costs, enhancing audit and control mechanisms, increasing corporate
accountability, ensuring fairness and transparency, and minimizing conflicts of interest.

Following the listing, the Company will implement the necessary steps to ensure compliance with the corporate
governance requirements set out under CMA regulations, as well as the applicable rules of Boursa Kuwait and the
Company’s Articles of Association, including undertaking the following steps:

¢ Reconstituting the Board of Directors in alignment with the new shareholder base and CMA regulations concerning
independentmembership requirement;

¢ Forming the specialized Committees namely the Audit Committee, the Nomination and the Remuneration
Committee and the Risk Committee;

* Appointing an Investor Relations Manager to liaise regularly with investors.
In addition, as part of the listing preparation process, the Company has appointed a Compliance Officer to manage
periodic disclosure obligations and other compliance responsibilities.

Board of Directors and Executive Management Team
Composition of the Board

Pursuant to the Company’s Articles of Association, the Board shall be comprised of five (5) members to be
appointed or elected by the General Assembly for a period not exceeding three (3) years, out of which at least one
independent member. The duties and responsibilities of the Board shall be defined in the Company’s Articles of
Association and the Company’s Corporate Governance Manualin accordance with the Companies Law.

As of the date of this Prospectus, the Board is comprised of five (5) members. The Company’s General Assembly
appointed the current Board of Directors for a term extending from December 2024 until December 2027.

The Company is in the process of appointing an independent member in accordance with the requirements of the
Companies Law and CMA and the Company’s Articles of Association.

The following table sets out the names of the Board members and particulars thereof, as of the date of this
Prospectus.
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Board of Directors of Trolley General Trading CompanyK.S.C.C.

No. Name Nationality Position Satus
1 Mr. Faisal Yaqoub Boodai Kuwaiti Chairman Elected
2 Mr. Mohammad Yaqoub Boodai Kuwaiti Vice-Chairman and Group CEO Elected
3 Mr. Meshari Ayman Boodai Kuwaiti Board Member Elected
4 Mrs. Rufaydah Yaqoub Boodai Kuwaiti Board Member Rep For YBH
5 Mr. Fawaz Yaqoub Boodai Kuwaiti Board Member Rep For YBH

Responsibilities of the Board of Directors
Theresponsibilities of the Chairman and members of the Board shallinclude the following:

1. The Board of Directors is responsible for establishing the corporate governance framework and overseeing
its effective implementation in a manner that aims to protect shareholders’ rights and enhance the company’s
reputation.

2. The Board shall form specialized committees to assist in carrying out its core responsibilities. These committees
shall operate under a charter that outlines their duration, authority, responsibilities, and the oversight mechanisms
of the Board. The formation of such committees must be based on a Board resolution that names the committee
members, defines their roles, rights, and duties. The Board is also responsible for evaluating the performance and
activities of these committees and their key members. The committees must report to the Board transparently on
their actions, outcomes, and decisions.

3. As a minimum, the Board shall form the following committees to support its functions, in addition to any other
Committees deemed necessary for the company’s operations, depending onits needs, circumstances, and business
nature:

¢ Risk Committee
¢ Audit Committee

* Nominations and Remuneration Committee

4. The Boardisresponsible for ensuring that there are a sufficient number of non-executive directors on each of the
committees formed.

5.TheBoardisresponsible for appointingthe Company’s representatives on the boards of subsidiaries and affiliates.

6. The committees are accountable to the Board for their actions. However, this does not absolve the Board fromits
overallresponsibility for the activities of these Committees.
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In this regard, and with the support of the committees, the Board of Directors undertakes
the following duties and responsibilities:

* Strategies, policies, and planning

* Finance and Audit

* Governance, Compliance, and Risk Management

* Control Environment

* Responsibility Toward Shareholders

 Supervising the Performance of Executive Management

The Chairman of the Board of Directors represents the companyinits dealings with third parties
and before the courts, in addition to exercising the powers set forthin the Company’s Articles of

Association. The Chairmanis responsible forimplementing the decisions of the Board and complying
withits recommendations. In the event of the Chairman’s absence or inability to perform his duties,
the Vice-Chairman shall assume his role and responsibilities.

Mr. Faisal Yaqoub Boodai

Co-Founder and Group Chairman

_—

Tenure at Trolley: 16 years

il
[ .I .‘_'. :.
J vl § Education:
Bachelor’s Degreein Finance,
Gulf University of Science and Technology Kuwait, 2006

Experience & Board Positions:

* Co-Founder and Group Chairman, Trolley General Trading Company
K.S.C.C.,2010 - present

* Managing Partner, Inaya Medical Center, 2009 - present

* CoFounder & Vice Chairman, Al Yal Holding Company, 2007 - present

* Board Member, Radisson BluHotel, 2012 - 2015

¢ Vice Chairman & Managing Director, Kuwait Boxes Company K.S.C.C,,
2012-2015

e Chairman, InayaHospital, 2010 - 2015

* Executive Committee Member, Al Aman Investment Company, 2010 - 2014

* Financial Analyst, Al Aman Investment CompanyK.S.C.C., 2006 - 2009
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Mr. Mohammad Yaqoub Boodai
Co-Founder, Vice Chairman and Group CEO

Tenure at Trolley: 16 years

Education:

Bachelor’s Degree in Finance,
Gulf University of Science and Technology Kuwait, 2013

Experience & Board Positions:

* Co-Founder and Group CEO, Trolley General Trading CompanyK.S.C.C,,
2010 - present

Mr. Meshari Ayman Boodai
Board Member

Tenure at Trolley: 12 years

Education:

Bachelor’s Degreein Finance,
Kuwait University, 2006

Experience & Board Positions:

* Board Member, Trolley General Trading CompanyK.S.C.C,,
2014 - present

* Board Member, Eastern Company for Educational Services K.S.C.C.,
2024 -present

¢ Vice Chairman, Rawasi Kuwait Holding CompanyK.S.C.C,
2022 - present

* Board Member, Al Seraj GroupK.S.C.C., 2019 - present

* Vice Chairman, Rasiyat Holding CompanyK.P.S.C., 2019 - present



Mrs. Rufaydah Yaqoub Boodai

Board Member

Tenure at Trolley: 5 years

Education:

» Master of Business Administration, Gulf University
of Science and Technology Kuwait, 2013

* Bachelor’s Degree in Finance, Kuwait University, 2008

Experience & Board Positions:
* Co-Founder, Prime Restaurant Management W.L.L.,2018 - present
* Financial Analyst, Tharwa Investment CompanyK.S.C.C.,2010-2015

Mr. Fawaz Yaqoub Boodai
Board Member

Tenure at Trolley: 3 years

Education:
Bachelor’s Degree in Public Relations and Media,
Gulf University of Science and Technology Kuwait, 2022

Experience & Board Positions:
* GeneralManager, Trolley General Trading CompanyK.S.C.C,,
2023 - present
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Board members’ remuneration

KWD (‘000s)

2025 (est.)

2026 (est.)

Board of Directors’ remuneration

150

150

1. The estimate of the remuneration of the BOD is subject to many factors, including the company’s performance
during the year 2025 and the approval of the remuneration by the AGM for the fiscal year 2025.

Related parties’ disclosures

Related party transactions that had been made by the holding company, such as shareholders, BOD’s, senior
management members, and some other related parties. The prices and payment terms related to these
transactions are approved by the Group’s management. Significant balances and transactions with related parties

are as follows:

Balances includedin the consolidated statement of financial position:

Balancesrelated torelated parties

KWD (000s) 2022 2023 2024 H12025
Due fromrelated parties 12,524 12,242 2,492 6,915
Due torelated parties 148 - 171 8,729
Profit orloss transactions includedin the consolidated statement:
Benefits of senior management KWD 2022 2023 2024 H12025
(‘000s)
Salaries and other benefits 250 - - 163
Total 250 - - 163




Related Party Transactions

Transactions with related parties are conducted on terms approved by the Company’s management.
For the year ended 31December 2024, the Company’s General Assembly has approved the following

related parties’ transactions.

Related Party Transactions Affecting the Income Statement
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ProfitandLoss Amount-KWD
Trolley Real Estate Company S.P.C. (63,250)
AE Retail Company S.P.C. 25,245
Yaqoub Abdullah BoodaiHolding Company W.L.L. (686,547)
Meshary Boodai and Partners United Holding Company W.L.L. -
Prime Restaurant Management Company W.L.L. 344,135
Related Party Transactions Affecting the Statement of Financial Position
Balance Sheet (KWD) Amount-KD
Trolley Real Estate Company S.P.C. 70137
AE Retail Company S.P.C. (26,867)
Yaqoub Abdullah BoodaiHolding Company W.L.L. (9,869,145)
Meshary Boodai and Partners United Holding Company W.L.L. 650,000
Prime Restaurant Management Company W.L.L. (361,237)

Related Party Transactions Policy

As part of the listing process, the Company will adopt a Related Party Transaction Policy in line with CMA and Boursa
reqgulations that ensure that all transactions involving related parties are carried out transparently, at arm’s length,
andin a manner that protects the interests of the Company and its Shareholders.

The company’s paid-up capital during the past five years

P&L 2021 2022 2023 2024 June2025 | October2025 |November2025

Capitalinthebeginningofthe | .\, | 2000000 | 2000000 | 2000000 | 2000000 | 21820000 | 25000000
period (KWD)

Increase/ decrease of the - - - - 19,820,000 | 3180,000 2,500,000
Capital (KWD)

.. . 1June 14 October 3 November

Date of Ministry annotation - - - - 2025 2025 2025
Capitalafter ('I':‘c’\r,eDa)se/ decrease | 00000 | 2000000 | 2000000 | 2000000 | 21820000 | 25000000 | 27500000
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As of 30 June 2025, the paid-up capital amounted to KD 21,820,000 (218,200,000 shares of 100 fils each) increas-
ing from KD 2,000,000 as at 31 December 2024 by an amount of KD 19,820,000 (198,200,000 shares of 100 fils
each) against an amount of KWD 17,488,476 from retained earnings, an amount of KD 874,892 from statutory re-
serve and an amount of KD 1,456,632 from voluntary reserve. At 14 October 2025, the shareholders contributed an
amount of KD 3,180,000 under capital increase, increasing the paid-up capital to KD 25,000,000.

On 23rd October 2025, the Company held an Extraordinary General Assembly Meeting during which the
Shareholders approved the increase in paid-up capital from KWD 25,000,000 to KWD 27,500,000 through the
issuance of 25,000,000 new shares at a nominal value of 100 fils per share, representing 10% of the
Company’s paid-up share capital, distributed as bonus shares to the Shareholders as of 23rd October 2025. On
3rd November 2025 the authorized, issued and paid-up capital of the Company was amended to KWD 27,500,000
divided into 275,000,000 shares of 100 fils each. All shares are paid in cash.

Executive Management Team of Trolley General Trading

The Company’s Senior Management team currently consists of four (4) members, as set out in the table below.

Tenure at Trolley: 10 years

Education:

* Executive MBA, HEC Paris, 2025

* Bachelor’sin Accounting & Business Administration,
Helwan University Cairo, 2000

Experience & Board Positions:

Direct Ownership Ratio Indirect Ownership Ratio
No. Name Nationality Position 2023
Pre-Offering | Post-Offering | Pre-Offering | Post-Offering

1 Mr. Mohamed Boodai Kuwaiti Group CEO 2010 1% - - -
2 Mr. Peter Gabra Egyptian Group DCEO 2022 - - - -
3 Mr. Amgad Fikry Egyptian Regional Finance Director 2023 - - - -

Regional head of lati
4 Tarek Shalabi Equptian eglonalheac of reguiation 2023 - - - -

compliance
Mr. Peter Gabra
Deputy Group CEO

* Group Deputy CEO, Trolley General Trading CompanyK.S.C.C,,

2024 - present

* Group Vice President of Strategy and Transformation,

Trolley General Trading CompanyW.L.L., 2022 -2024

* Chief Financial Officer, Trolley General Trading Company W.L.L.,

2015-2022

¢ Financial Controller, Al Corniche Marine Club (KSCC)., 2008 - 2015




Mr. Amgad Fikry

Regional Finance Director

Tenure at Trolley: 3years

Education:
¢ Certified Management Accountant (CMA),
American University of Cairo
* Certified Applied Accounting, American University of Cairo
* Bachelor of Commerce, Ain Shams University Cairo, 1990 - 1994

Most Recent Experience:

» Regional Finance Director, Trolley General Trading CompanyK.S.C.C,
2023 - present

¢ Financial Controller, The Sultan Center Kuwait, 2021-2023

* Head of Financial Control, Majid Al Futtaim Retail Kuwait, 2017 - 2021

Mr. Tarek Shalabi

Secretary of the Board
& Regional Head of Regulation Compliance

Tenure at Trolley: 2 years

Education:

* Executive Leadership, University of Oxford, 2024

» Certified CISI (Introduction to Securities & Investment international /
Kuwait regulation and rules) By Kuwait Capital market authority and
Chartered Institute for Securities & Investment (CISI) London, UK, 2022

¢ ICAInternational Compliance Advanced, University of Manchester, 2021

¢ Certified Corporate Governance Officer,London School of Business &
Finance, 2016

 Certifiedinternal control of ficer, Egyptian Financial Supervisory
Authority (EFSA), 2014

* Bachelor’s Degree in Law, University of Alexandria Egypt, 2008

Experience & Board Positions:

* Regional head of regulation compliance & Board secretary,
Trolley General Trading CompanyK.S.C.C,, 2023 - present

» Assistant manager of regulation compliance & Board secretary,
ACICO Industries CompanyK.S.C.P,, 2014-2023

* Regulation compliance in charge, Al Masaken International Company
K.S.C.P,2014-2023
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KEY SUBSIDIARIES AND INVESTMENTS

Subsidiaries

The Company has the following wholly owned or controlled subsidiaries (together, the “Group”).

Subsidiary Country Establish- Ownership Principal Activity
ment Date %
General trading,
Bodega Grocery Company .
WLL Kuwait 2012 99.0% supermarkets and
T grocerybusiness
Arabanh General Trading Saudi 2021 100.0% The companyis engagedina
. (o] i i
CompanyS.PC. Arabia variety of retail
activities including:
¢ Coffee and tea products
e Supermarkets for food and
consumer goods
¢ Groceries and supplies
¢ Trade in special and healthy
foods
¢ Retail sale of preserved ready
meals
¢ Retail sale of beveragesin
specialized stores
* Retail sale of mobile phones
Notes: ¢ Retail sale through automated
Equity interest equivalent to 1% in Bodega Grocery Company W.LL. is devices, including self-service
waived by the registered partner, Faisal Yagoub Abdullah Boodai to the . )
Company pursuant to a nominee agreement dated 31 December 2024 and options such as caffeine
renewed annually. machines andjuice dispensers

PROFIT DISTRIBUTIONS

The following table sets out all dividend distributions declared by Trolley in the last three fiscal years.

KWD 2022 2023 2024 May 2025 October 2025 November 2025
Dividend type Cash - - Bonus shares Bonus shares Cash
Amount (KWD) 8,000,000 - - 19,820,000 2,500,000 1,000,000
AGM approval 6 September 23 October 23 November
date 2023 3 - 22l e 2025 2025
Dividends per @91bonus 0.10bonus
Share (KWD) 80,000 - B shares shares 0.0037
Percentage of 400% _ _ ~ ~ 37%
par value
Payout ratio 94.4% - - - - 19.2%
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Registered Shares will be entitled to receive any dividends declared and paid on the dividend record dates
following the Offering. Based on the anticipated strong financial performance, the managementintends to distribute
dividends at a healthy payout ratio in the forthcoming years.

SELECTED FINANCIAL INFORMATION

The following information has been extracted from the audited financial statements of the Company and should be
read in conjunction with the respective financial statements along with accompanying disclosures.

Please note that the consolidated financial statements for 2022 have been restated to align with the new financial
statement presentation format.

Consolidated Statement of Profit and Loss

o For the years ended 31December Fo;::::g(orr;z:tehs
plopi} 2025
Sale of goods 658 649 76.8 415
Rentalincome 15 23 24 15
Otherincome 01 03 03 07
Totalincome 674 674 79.5 43.6
Cost of goods sold (45.5) (43.5) (521) (28.6)
Commission expenses (0.2) (0.5) (0.6) (0.3)
Staff costs 45) (57) 6.3) (39)
Depreciation and amortization (4.0) (5.5) 6.7) (37)
Marketing expenses (0.6) (0.6) (0.6) (0.4)
Property service contracts (1.3) (1.4) (1.4) (07)
Operating supplies (0.5) (0.4) (0.4) (01)
Subscriptions (0.3) (0.4) (0.3) (0.2)
Finance costs (0.6) (09) (09) (0.5)
Other expenses (1.5) (1.6) (2.0) (17)
Total expenses (58.9) (599) (71.4) (40.2)
Profit for the period before
contribution to KFAS and Zakat 83 76 8 34
KFAS - - (0.0 (0.0)
Zakat - - (0.0) (0.0)
Profit for the year/period 85 7.6 81 34
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Consolidated Statement of Financial Position

o ey As at 31December As at 30 June
ploric} 2025
Property and equipment 26 51 70 165
Intangible assets 31 23 22 21
Goodwill 09 09 09 09
Financial assets at FVOCI - - - 07
Right-of-use-assets 14.0 15.6 16.6 171
Total non-current assets 206 239 26.8 373
Inventories 45 63 81 84
Trade and other receivables 19 24 31 41
Due fromrelated parties 125 12.2 25 69
Cash and cash equivalents 41 29 179 178
Total current assets 23.0 238 316 373
Total assets 43.6 477 58.3 74.5
Share capital 2.0 2.0 2.0 21.8
Statutoryreserve 19 19 19 13
Voluntary reserve 1.5 15 15 03
Fair value reserve - - - (0.3)
Foreign currency translationreserve (0.0) (0.0) (0.0) 0.0
Retained earnings 98 Q4 175 27
Total equity, net 151 14.7 228 259
Employees' end-of-service benefits 05 04 05 07
Lease liabilities 109 12.0 1.6 1.4
Total non-current liabilities 1.3 124 12.1 12.0
Lease liabilities 35 35 48 54
Loans 25 39 23 41
Due to arelated party 01 - 0.2 87
Trade and other payables 1.0 133 16.2 18.4
Total current liabilities 171 20.7 235 36.6
Totalliabilities 285 33.0 35.5 48.6
Total equity and liabilities 43.6 477 58.3 74.5
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Consolidated Statement of Cash Flows

For the years ended 31December AT QUi
Amountin KWD million ended 30 June
2023 2025
Profit for the year/period before KFAS
85 7.6 81 34
and Zakat
Adjustments for:
Depreciation and amortisation 40 55 67 37
Gain on cancellation of ROU assets (0.0) (0.0) (0.0) (0.0)
Loss on sale and write-off of property 00 o
and equipment ’
Loss on sale of intangible assets - - - 0.0
Finance costs 0.6 09 09 0.5
Gain on sale of financial assets at fair
value through other comprehensive = - - (01)
income (“FVOCI”)
Provision for end of service indemnity 01 0.2 0.2 01
Operating cashflows before
13.2 14.1 159 77
working capital changes
Inventories (1.0) (19) (1.8) (0.4)
Trade and other receivables (1.4) (0.4) (07) (1.0)
Due fromrelated parties (2.4) 01 97 -
Due to arelated party 01 (01) 0.2 (0)
Trade and other payables 44 23 29 22
Cash generated from operating
13.0 139 263 8.5
activities
Provision for end of service
(0.0) (0.0) (0.0 ((oX)}
indemnity paid
Net cash generated from operating
13.0 139 26.2 84
activities
Acquisiti f tyand
quisition of property an (3) 32) 30) 6l
equipment
Acquisition of intangible assets (0.4) (01) (0.3 (01
Purchase of financial assets at FVOCI - - - (2.0)
ROU assets (key money) - additions - (0J) (0.0) (0.2)
Proceed from sale of equity ol -
investments at FVOCI ' '
Due fromrelated parties - - = 4.3)
Net cashusedininvesting activities (1.6) (3.4) (3.4) (71)
Payment of lease liabilities (34) (5.0 6.2) (31
Proceeds from new loan 25 31 48 47
Repayments of loan (2.5) (1.6) (6.4) (3.0
Dividend paid (9.0) (8.0) - -
Finance costs paid (01) (0.2) (01) (0)
Net cash usedin financing activities (12.5) (11.7) (79) (1.4)
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Netincrease/(decrease)in cash and

(17) (1.2) 15.0 (0)
cash equivalents
Cash and cash equivalents at begin-

52 41 29 179
ning of the year/period
Net foreign exchange differences (0.0 (0.0 (0.0) 0.0
Cash and cash equivalents at end of

41 29 179 17.8
the year/period
Non-cash transactions
Right-of-use assets - additions (10.2) 61 (6.5) 43)
Lease liabilities - additions 10.2 61 65 43
Right-of-use assets - cancellations 0.2 07 0.2 1.2
Lease liabilities - cancellations (0.2) (0.7) (0.2) (1.2)
Due fromrelated parties - 0.2 - (0)
Employees’ end of service benefits - (0.2) - 01
Due torelated parties - - - 8.6
Property and equipment - - - (8.6)
Additional change in share capital - - - 19.8
Retained earnings = - - (17.5)
Statutoryreserves - - - (09)
Voluntary reserves - - - (1.5)

FINANCIAL REVIEW

The Financial Overview

This section presents an analytical review of the operational performance and financial position of the Group as at
and during the years ended 31 December 2022 (“2022"), 31 December 2023 (“2023"), 31 December 2024 (“2024"),
and the six-month periods ended 30 June 2024 (“"H1'24”) and 30 June 2025 ("H1'25") (collectively referred to as the
“Historical Period”).

The 2022, 2023, and 2024 Consolidated Financial Statements (“Annual Financial Statements”) have been prepared
by the Company in accordance with the International Financial Reporting Standards (“IFRS").

The Condensed Interim Financial Information for H1'25 (“Interim Financial Information”) was prepared in accordance
with IAS 34 “Interim Financial Reporting”. The Annual Financial Statements and Interim Financial Information are
collectively referred to as the “Financial Statements”.

The Financial Statements for Trolley KSA have been preparedin accordance with the IFRS for Smalland Medium-Sized
Entities (“IFRS for SMEs”) endorsed in KSA and other standards and pronouncements that are endorsed by the
Saudi Organization for Chartered and Professional Accountants (“SOCPA"). Under IFRS for SMEs, IFRS 16 - Leases
("IFRS 16") is not applicable. As a result, all Trolley KSA leases are accounted for as operating leases in its standalone
Financial Statements. However, since the Group reports under full IFRS, IFRS 16 is applied to Trolley KSA's leases at
the consolidation level.



All amounts in this “The Financial Overview” section have been presented in Kuwaiti Dinars and rounded to the
nearest million (“KWD million”) unless otherwise stated, and numbers and percentages are rounded to the nearest
decimal. As such, the sum of the numbers and variance computations may differ from those stated in the tables.
All ratios, margins, annual expenses and compound annual growth rates (“CAGR”) have been calculated using the
rounded figures.

See “Presentation of Financial and Other Information” for a discussion of the source of the numbers presented in
this section and certain other relevant information.

Overview

The Group is engagedin general trading, supermarkets, and grocery retail under the “Trolley” brand in Kuwait and KSA,
and under the “Baqala” brand in Kuwait. The Baqgala brand is positioned as a convenience store with lower prices and
margins compared to the Trolley-branded supermarkets.

The primary source of income for the Group comprises of sale of goods which, on average, accounted for more
than 95% of the total income for the Historical Period. Other sources of income include rental income through
sub-leasing a space within the stores for other shops and ATM placements.

The product portfolio spans six categories: Tobacco, Food,Non-Food, Beverages, Food service, and Fresh and frozen.

The Group also generates income from the sale of private label products, which are sold under an internally
developed brand, “Goodness”. Apart from the items cooked/baked within the stores, private label products are
procured from third-party manufacturers, as the Group does not have a manufacturing facility.

The sales channels comprise: (i) in-store sales through leased stores, and (i) online sales, which accounted for 5.7%
of total sale of goodsin 2024. These online sales are facilitated by various aggregators and the Trolley e-commerce
mobile application, which was launched in 2024.

The Group has leased allits stores in Kuwait and KSA under lease contracts with varying terms and conditions.

The logistical operations of the Group are handled in-house through its owned fleet of trucks and vans, which
distribute goods from the centralized warehouses in Kuwait and KSA toits stores.

The Group’s total income exhibited a CAGR of 8.7% from 2022 to 2024, and a growth of 17.4% in H1'25 over H1'24
reflecting the expansion in store network in Kuwait and KSA across the Historical Period.

As at 30 June 2025, there were a total of 151 stores in Kuwait (including 17 Baqala stores) and 53 stores in KSA.

Key Accounting Judgments and Estimates

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at 30
June 2025 that may have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the financial year ending 31 December 2025:

(@) Lease terms - Determining the lease term involves assessing extension and termination options.
Management considers contractual penalties, the expected value of leasehold improvements, historical lease
durations, and the potential disruption of relocating operations. The lease liabilities as at 30 June 2025 does
not include the potential future cash outflows pertaining to the extension period as it was not reasonably certain
that the leases will be extended (or not terminated).
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(b) Goodwill impairment testing - Goodwill is subject to annual impairment testing, or more frequent testing if
circumstances indicate potential impairment. The recoverable value of cash-generating units is determined using a
value-in-use model, which requires assumptions about future cash flow projections, discount rates, and long-term
growthrates. Sensitivity analyses are performed to confirm that changes in assumptions do not resultinimpairment
in the historical period.

Changesin Accounting Policies and Disclosures

The accounting policies applied in preparing the Interim Financial Information are consistent with those used in the
Group’s Annual Financial Statements.

During H1'25, the Group adopted new and amended standards effective from 1January 2025, including:

¢ Financial assets classification - Financial assets were classified either at amortised cost or at fair value through
other comprehensive income (FVOCI), depending on the business model and contractual cash flows. For equity
instruments not held for trading, the Group made anirrevocable election to measure them at FVOCI.

* Amendments to IAS 21 - Lack of Exchangeability - Clarifies how to assess whether a currency is exchangeable and
how to determine the spot exchange rate when exchangeability is lacking, with additional disclosure requirements.

The adoption of these standards did not have a materialimpact on previously reported amounts andis not expected
to significantly affect the year ending31December 2025.

Certain other new standards andinterpretationsissued but not yet effective have not been adopted. Management
is assessing their potentialimpact, and these will be applied when they become mandatory.

For details on changes in accounting policies and disclosures in the years prior to H1'25, please refer to the relevant
notes in the Annual Financial Statements.

Financial Statement Restatements and Presentation Enhancements

Management has re-evaluated its presentation and the accounting treatment of certain transactions and balances
recorded in the 2023 Financial Statements. Changes have been made if the revised presentation provides reliable
and more relevant information to the economic decision-making needs of users of the Financial Statements and/
or if such transactions and balances require correction to be accounted for appropriately under IFRS Accounting
Standards. Where necessary, changes in presentation were made in accordance with IAS 1 - Financial Statement
Presentation ("IAS 1”), International Financial Reporting Standard 15 - Revenue from contracts with customers (“IFRS
15”), IFRS 16, and IAS 8 - Accounting policies, changes in accounting estimates and errors (“IAS 8”).



Consolidated statement of financial position and consolidated statement of cash flows

Restatement 1- Corrections of the accounting for amounts paid to obtain alease

e Amounts paid for obtaining a lease ("key money”) were accounted for as an intangible asset instead of being
accounted for as initial direct costs for the acquisition of the lease and included in the initial measurement of the
right-of-use assets as required by IFRS 16.

e In order to correct the above, the key money asset amounting to KWD 560,591 as at 31 December 2023
(KWD 597,383 as at 1 January 2023) was reclassified from a separate category of intangible assets to be part of
right-of-use assets and was depreciated over the lease term. This adjustment also affected the statement of cash
flows for the year ended 31 December 2023 with a reclassification of an amount of KWD 55,000 from additions to
intangible assets to additions to right-of-use assets.

Consolidated statement of income

Restatement 2 - Disaggregation of income and presentation of expenses by nature

* The sale of goods financial statement line item in the consolidated statement of income amounting to KWD
68,991,780 included revenue from sale of goods of KWD 64,860208 and rental income of KWD 4,130,872.
Revenue from sale of goods and rental income should be shown separately as required by IAS 1. The presentation
of revenue from sale of goods and rental income separately provides reliable and more relevant information to the
economicdecision-makingneedsofusersoftheFinancialStatements. Accordingly,theFinancialStatementshavebeen
restated to show revenue from sale of goods and rentalincome separately.

e The cost of goods sold financial statement line item in the consolidated statement of income amounting to
KWD 45,840,150 included cost of goods sold of KWD 45,312,155 and commission expenses of KWD 527995.
Commission expenses should not be part of cost of goods sold and should therefore be shown separately as
required by IAS 1. The presentation of cost of goods sold and commission expense separately provides
reliable and more relevant information to the economic decision-making needs of users of the Financial Statements.
Accordingly, the Financial Statements have been restated to show cost of goods sold and commission expenses
separately.

e Previously, the Group adopted a mixed presentation of expenses (by function and nature) in the consolidated
statement of income. The presentation has been changed from a mixed presentation of expenses to presentation
by nature in accordance with requirements of IAS 1. Given the business of the Group, management believes that
presentation of expenses by nature provides reliable and more relevant information to the economic decision-
making needs of users of the financial statement. Accordingly, expenses included in the general and administrative
expenses line item of KWD 3219126 have been reallocated based on their nature as required by IAS 1.
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Restatement 3 - Accounting for moneyreceived from the supplier

The Group receives some amounts from suppliers to ensure that the supplier’s products receive prominent
placement on store shelves (“Shelf Revenue”). The Group recognised these fees received as rental income instead
of adjusting the amount received from the cost of inventory as required by IFRS 15. Accordingly, the Financial
Statements have been restated for KWD 1,852,785 relating to amounts received from suppliers which were
previously recorded as rental income instead of being adjusted against cost of goods sold.

Effect onthe statement of financial position

As at 31December 2023
Currency: KWD million £l DeF i el Effect of Restatement (1) S| DR AP B
previouslyreported) restated)
Intangible assets 2.8 (0.6) 2.3
Right-of-use assets 151 0.6 15.6
As at 1January 2023
: o 1January 2023 (as Effect of Restatement 1January 2023 (as
R previously reported) 1) restated)
Intangible assets 31 (0.6) 25
Right-of-use assets 14.0 0.6 14.6
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Effect onthe consolidated statement of income for the year ended 31December 2023

Currency: KWD million

31
December 2023 (as
previouslyreported)

Effect of Restatement

(2)

()
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Effect of Restatement 31December 2023

(asrestated)

Revenue 690 (62.0) - -
Sale of Goods - 649 - 649
Rentalincome - 41 (19) 23
Cost of goods sold (45.8) 05 19 (43.5)
Commission expenses - (0.5) - (0.5)
General and administrative (39) 30 ) )
expenses

Property service contracts - (1.4) - (1.4)
Operating supplies - (0.4) - (0.4)
Subscriptions - (0.4) - (0.4)
Other expenses - (1.6) - (1.6)

Effect on the consolidated statement of cash flows for the year ended 31December 2023

Currency: KWD million

31

December 2023 (as
previously reported)

Effect of
Restatement (1)

31December 2023
(asrestated)

Cash flows frominvesting activities:

Acquisition of intangible assets

(0.2)

01

(0.)

Right-of-use assets (key money) - additions

(0.)

(0J)

The above adjustments had no effect on the consolidated statement of changes in equity. Further, the
adjustments had no material effect on the consolidated statement of financial position at the beginning of the
preceding period (i.e. 2022), and therefore, the consolidated statement of financial position at the beginning of the
preceding period has not been presented.
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Number of stores

The following table presents the movement in the number of stores by entity during the years ended 31 December
2022,2023,and 2024, and the six-month period ended 30 June 2025:

For the years ended 31December

Unit: Number of stores AR eI
2022 2023 2024 FUSSEES

Trolley Kuwait
Stores at beginning of the year/period 85 102 16 133
Stores opened 19 19 20 12
Stores closed (2) (5) (3) (17)
Stores at end of the year/period 102 16 133 134
Trolley KSA
Stores at beginning of the year/period - - 21 50
Stores opened - 21 30 6
Stores closed - - m (3)
Stores at end of the year/period - 21 50 53
Baqala
Stores at beginning of the year/period - - - 8
Stores opened - - 8 9
Stores closed - - = =
Stores at end of the year/period - - 8 17
Group
Stores at beginning of the year/period 85 102 137 191
Stores opened 19 40 58 27
Stores closed (2 (5 4) (14)
Stores at end of the year/period 102 137 191 204
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The commercial operations for Trolley KSA and Bagala commencedin 2023 and 2024, respectively.

The Trolley Kuwait stores that opened prior to 2022 included nine Bagala-branded stores, which were
acquired as part of the purchase of Bodega in 2019. These stores were gradually rebranded from “Baqala” to
“Trolley” during the period spanning from the last quarter of 2024 to the second quarter of the year ending 31
December 2025. However, even before this rebranding exercise, these stores operated on the same business model
as Trolley-branded storesin terms of products, sale prices, and margins.

Taxes

Zakat
According to Law No. (46) for 2006 regarding Zakat and Contribution of Public and Closed Shareholding Companies,
public and closed shareholding entities in Kuwait are subject to Zakat.

Zakat is imposed on shareholding companies at a rate of 1% on annual consolidated net profits (i.e., total profits)
after certain adjustments as per the Zakat Law.

The Group has convertedits legal form to a shareholding companyin December 2024 and has preparedits due Zakat
amount based on the period in which it became subject to Zakat in 2024. The Group shall continue to be subject to
1% Zakat in the coming periods after the offering.

On 6 July 2025, Kuwait ratified its double taxation avoidance agreement ("DTAA") with KSA pursuant to Decree
No. 80 of 2025. The DTAA did not specifically mention Zakat in its provisions as a covered tax. Whether or not
the Kuwait Ministry of Finance will provide a double-Zakat relief credit against the KSA Zakat is yet to be clarified.
It is worth noting that the Kuwaiti Zakat is not as per Sharia law and is effectively a financial levy at a different rate
and base.

National Labor Support Tax

Law number 19 of 2000 regarding National Labor Support Tax (“NLST”) is imposed on public shareholding companies
("KSCP”) in Kuwait, that are publicly traded on Boursa Kuwait.

When the Company undergoes its listing on Boursa Kuwait and converts to a KSCP, it would be subject to NLST in
Kuwait at a rate of 2.5% on its annual consolidated profits subject to certain adjustments as per the NLST law.

Kuwait Foundation for the Advancements of Sciences

Effective O1 January 2023, all Kuwait shareholding companies must transfer 1% of their profits to the Kuwait
Foundation for the Advancement of Sciences ("KFAS”) before the general assembly meeting and disclose their
contribution to KFAS in their financial statements. KFAS is a private non-profit foundation, with a public goal of
supporting scientific research and awareness through grants, scholarships, and innovation programs.

The Group paid the due amounts as per Ministerial Decision No. 184 for the year 2024 and will continue to be
required to comply and pay annual KFAS contributions.

103



104

Z
TROLLEY

Domestic Minimum Top-Up Tax

Kuwait issued Law Number 157 of 2024 on 31 December 2024 (the “MNE Law”) introducing a domestic minimum
top-up tax (“DMTT") effective from 1January 2025 on entities which are part of a multinational enterprise (“MNE”)
group with annual revenues (i.e., total income) of EURO 750 million or more. The MNE Law provides that a top-up
tax shall be payable on the excess profit at a rate equal to the difference between 15% and the effective tax rate
of all constituent entities of the MNE Group operating within Kuwait. The excess profit and top-up tax rate shall be
computed in accordance with the Executive regulations. The MNE Law effectively replaces the existing Corporate
Income Tax Law (i.e.,, Law no.2 of 2008), NLST and Zakat regimes in Kuwait for MNEs within the scope of this Law.

The Group’s consolidated revenue (i.e., total income) over the review period does not exceed the EUR 750 million
threshold stipulated by the MNE Law.

Overseas taxation

KSA stipulates a religious levy (i.e., KSA Zakat) imposed on Saudi/GCC shareholders’ share in KSA companies. KSA
Zakat is calculated and paid by a KSA company with respect to the share of KSA/GCC shareholders. Zakat is levied
on the Zakat base and is calculated at 2.578% of the net assessable funds or the Zakat base (in case the Zakat
payer uses the Gregorian year). In addition to Zakat, the Group may be subject to Withholding Tax in KSA for
payments made to non-residents with respect to income earned from a source in KSA for a rate ranging from
5% to 20% depending on the nature of the payments. Further, KSA has implemented a standard rate of
15% Value-added tax regime which applies to taxable supply of goods and services made in KSA by the Group.

Summary of Significant Accounting Policies

The consolidated Financial Statements have been prepared in accordance with IFRS Accounting Standards and the
Companies’ Law in Kuwait. The historical cost conventionis applied, with management judgments and estimates
disclosed separatelyin the Financial Statements.

* Basis of consolidation - Subsidiaries are consolidated from the date when control is obtained and
deconsolidated when control ceases. Inter-company balances, transactions, and unrealised gains/
losses are eliminated. Accounting policies of the subsidiaries are aligned with the policies adopted by the Group.

* Foreign currency translation - The functional and presentation currency for the Group is the KWD.
Transactions in foreign currencies are recorded at prevailing exchange rates. Monetary items are
retranslated at closing rates, and translation differences are recognised in income or other comprehensive income
depending on the item. The functional and presentation currency of Trolley KSA is SAR. The financial information
of Trolley KSA is translated from SAR to KWD in accordance with the IFRS as part of the consolidation process.

* Property and equipment - Stated at cost less depreciation and impairment. Depreciation is calculated on a
straight-line basis over estimated useful lives (10 years for building improvements, and five years for the remaining
property and equipment).

¢ Intangible assets - Consist of software, trademarks, and licenses. These assets are amortised on a straight-line
basis over 10 years and reviewed for impairment when indicators exist.



* Leases - Lease liabilities are measured at the present value of future lease payments, and the right-of-use assets
are measured at cost comprising the initial measurement of lease liability, prepaid lease before commencement of
lease (less incentives received), direct initial costs, and restoration costs. The right-of-use assets is amortised over
the shorter of the lease term or the asset’s useful life.

* Goodwill - Recognised on acquisitions as the excess of consideration over net assets acquired, and is tested
annually for impairment.

Inventories - Valued at the lower of cost (weighted average) and net realisable value, after provisions for obsolete
or slow-moving items.

* Impairment of non-financial assets - Goodwill and intangible assets with indefinite lives are tested annually, while
other non-financial assets are reviewed when impairment indicators exist.

* Financial assets - The Group classifies its financial assets in the following measurement categories:

i) Those to be measured subsequently at fair value through other comprehensive income; and
ii) Those to be measured at amortised cost.

The classification depends on the business model for managing the financial assets and the contractual terms
of the cash flows. For assets measured at fair value, gains and losses are recorded in consolidated statement of
comprehensive income. For investments in equity instruments that are not held for trading, the Group has made an
irrevocable election at the time of initial recognition to account for the equity investment at fair value through other
comprehensive income (FVOCI).

* Employees’ end of service benefits - Recognised in accordance with Labour Law in Kuwait and KSA as an
unfunded defined benefit liability. Contributions for Kuwaiti national employees are made to the Public Authority for
Social Security.

» Financial liabilities - Measured at amortised cost andinclude loans, related party balances, trade payables, andlease
liabilities.

* Provisions - Recognised when a present obligation exists and settlement is probable. Measured at present value of
expectedexpenditures.

* Revenue recognition (total income) - Income from sale of goods is recognised at the point control transfers to
customers, on a gross basis. Shelf Revenue and rental income from subleases is recognised on a straight-line basis
over the contractual term.

* Finance costs - Recognisedis calculated using the effective interest method.

« Statutory contributions - The Group contributes 1% of net profit (less permitted deductions) to the KFAS, and 1%
of net profit (less permitted deductions) as Zakat.

* Segment reporting - Operating segments are aligned with internal reporting reviewed by the strategic steering
committee (Chief Executive Officer, Chief Financial Officer, and Corporate Planning Manager).
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Description of KeyLine ltems

Totalincome

Total income for the Historical Period comprised: (i) sale of goods representing the retail income; (i) rental income;
and (jii) other income.

Rental income pertained to Trolley-branded stores in Kuwait and largely included income from in-store leases
(operating sub-lease) such as coffee and mobile shops, and ATM placements. The tenure for the sub-lease
agreements ranged between one year to five years with automatic renewals available in some contracts.

Other income included rent concessions and returns on term deposits.

Cost of goods sold

Cost of goods sold represented the purchase cost of goods for resale inclusive of supplier discounts, loyalty
programme, and other related costs, net of Shelf Revenue.

Cost of goods sold did not include costs for transportation of inventory as the inbound logistics from suppliers,
whether to the warehouse or for direct store delivery, were borne by the supplier in the case of local procurement,
while transportation from the warehouse to stores was handled using owned trucks and vans.

Commission expenses

Commission expenses comprised: (i) fees paid to aggregators based on a fixed percentage per order; and (i) delivery
charges on online sales through aggregators.

Staff costs

Staff costs included salaries, bonuses, transportation, employees’ end of service benefits, provision for annual
leaves, visa/residency costs, staff costs shared with the Ultimate Parent, and other related expenses.

Depreciation and amortisation

Depreciation pertained to (i) right-of-use assets; and (i) property and equipment comprising buildingimprovements,
motor vehicles, office equipment, furniture, fixtures and decorations, and other equipment (IT equipment).

Amortisation pertained to computer software, licenses, brand name and trade name.
Marketing expenses

Marketing expenses largely pertained to promotions, events (e.g., store-openings), marketing campaigns, and social
media marketing.



Property service contracts
The portfolio of stores operated by the Group include stores located within gas stations (“Gas station stores”).
The stores are leased from three different gas stations in Kuwait: (i) Oula gas stations (“Oula”); (ii) Alfa gas stations

("Alfa”); and (jii) Kuwait National Petroleumn Company ("KNPC").

Property service contracts related to Trolley-branded stores located within Oula and Alfa gas stations in Kuwait.
These contracts covered services such as security, outdoor cleaning, electricity, water supply, and waste management.

The services and utilities for KNPC gas station stores were included as part of lease rentals.

Finance costs

Finance costs pertained to the interest onlease liabilities under IFRS 16 and interest on bank borrowings.
Other expenses

Other expenses primarily included repairs and maintenance, bank charges related to point-of-sale transactions,
professional and consultancy fees, legal costs, utilities, insurance, and other administrative costs.

Earnings before interest, tax, depreciation and amortisation (“EBITDA")

The EBITDA presented in the consolidated statement of income is computed by adding back interest costs, tax,
depreciation and amortisation to the reported profit or loss for the year/period.

Pre-IFRS 16 EBITDA

The pre-IFRS 16 EBITDA is computed by deducting IFRS 16 related depreciation charges and interest expenses from
the EBITDA.

The Financial Statements of the Group do not present a pre-IFRS 16 EBITDA. However, as the IFRS 16 lease costs
are critical for the Group’s business operations, the pre-IFRS 16 EBITDA is computed and presented in the following
section to discuss the core performance of the Group during the Historical Period.
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Consolidated statement of income and other comprehensive income

The following table presents the consolidated statement of income for the years ended 31 December 2022, 2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended

For the years ended 31December

30June

Currency: KWD million o T S—

2023 2024 (22335- (228222)- 2024 2025 (2282254)-

Sale of goods 65.8 649 76.8 (1.4%) 18.5% 361 415 149%
Rentalincome 15 23 24 571% 6.1% 09 15 63.4%
Otherincome 01 0.3 0.3 109.8% (5.6%) 01 0.7 357.2%
Totalincome 67.4 67.4 795 0.1% 179% 372 43.6 17.4%
Cost of goods sold (45.5) (43.5) (521) (4.4%) 20.0% (24.0) (28.6) 19.4%
Commission expenses (0.2) (0.5) (0.6) 2459% 14.1% (0.3) (0.3) 12.3%
Staff costs (4.5) (51) 6.3 12.0% 23.8% (29) (39) 32.6%
Depreciation and amortization (4.0) (5.5) 6.7) 37.2% 22.7% (3.2) (37) 159%
Marketing expenses (0.6) (0.6) (0.6) (09%) 10.7% (0.3) (0.4) 63.8%

Property service contracts (1.3) (1.4) (1.4) 6.5% 19% (0.7) (0.7) 29%
Operating supplies (0.5) (0.4) (0.4) (3.8%) (09%) (0.2) (00 (18.3%)
Subscriptions (0.3 (0.4) (0.3) 44.8% (36.0%) (00) (0.2) 27.6%

Finance costs (0.6) (09) (09) 48.2% 5.6% (0.5) (0.5) 6.6%
Other expenses (1.5) (1.6) (2.0) 71% 20.8% (09) (1.7) 941%
Total expenses (58.9) (599) (71.4) 1.7% 19.2% (33.0) (40.2) 21.8%

Profit for the period before

contribution to KFAS and Zakat 8.5 7.6 81 (10.9%) 7.7% 4.2 34 (17.2%)
KFAS = - (0.0) n.a. n.a. - (0.0 n.a.
Zakat - - (0.0) n.a. n.a. - (0.0) n.a.
Profit for the year/period 8.5 7.6 81 (10.9%) 7.6% 4.2 34 (18.8%)
Addback: na.
Depreciation and amortization 40 55 6.7 372% 227% 32 37 159%
Finance costs 0.6 09 09 48.2% 5.6% 05 05 6.6%
KFAS - - 0.0 n.a. na. - 0.0 n.a.
Zakat - - 0.0 na. n.a. - 0.0 na.
EBITDA 131 139 15.8 6.6% 13.6% 7.8 77 (0.9%)
Less: IFRS 16 depreciation (3.0 (4.4) (5.3) 469% 19.8% (2.5) (2.8) 12.3%
Less:IFRS finance costs (0.5) (0.7) (0.8) 40.5% 89% (0.4) (0.4) 9.0%
Pre-IFRS 16 EBITDA 9.6 8.8 9.8 (7.8%) 10.8% 49 45 (8.3%)
Key performance indicators

EBITDA margin 19.4% 20.6% 199% 21.0% 17.7%

Pre-IFRS 16 EBITDA margin 14.2% 131% 12.3% 13.3% 10.4%
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The following table presents the consolidated statement of other comprehensive income for the years ended
31December 2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended
30June

For the years ended 31December

Currency: KWD million
Variance

Variance Variance
2022 2023 2024 | pooooors) | ozsgozay | 2024 2025 (z024-

Profit for the year/period 85 76 81 (10.9%) 7.6% 4.2 34 (18.8%)

Other comprehensive income/(loss):

Foreign currency translation dif ferences 0.0 (0.0) (0.0) | (986.6%) | (299%) (0.0) 0.0 (501.2%)
Equity investments - net change in fair

0.0 - - n.a. n.a. - (0.3) n.a.
value
Total comprehensive income for the

85 76 81 (11.0%) 7.6% 41 31 (25.3%)

year/period

Totalincome

The following table presents the consolidated totalincome breakdown by entity and geography for the years ended
31December 2022,2023,and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended

Currency: KWD million For the years ended 31December 30 June
Variance Variance Variance
Geography 2023 2024 (228225 (22822‘%- 2024 2025 (583;—
Trolley Kuwait Kuwait 674 65.2 719 (3.2%) 10.2% 344 376 92%
Trolley KSA KSA - 22 75 na. 240.5% 27 57 110.1%
Baqala Kuwait - - 0.2 na. na. 0.0 03 na.
Total 674 674 795 0.1% 18.0% 37.2 43.7 17.5%
As apercentage of total:
Trolley Kuwait 100.0% 96.7% 90.4% 92.6% 86.1%
Trolley KSA - 33% 9.4% 7.4% 13.2%
Baqala - - 0.2% 0.0% 0.8%
Totalincome by geography:
Kuwait 100.0% | 96.7% 90.6% 92.6% 86.8%
KSA - 3.3% 9.4% 74% 13.2%
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Overview of totalincome for the Group
The total income for the Group exhibited a CAGR of 8.7% from 2022 to 2024 and a growth of 17.4% in H1'25 over
H1'24 driven by a combination of the new stores (including the start of commercial operations in KSA during 2023)

and the ramp up of the stores opened during the Historical Period.

The decline in Trolley Kuwait totalincome for 2023 compared to 2022 was largely due to closure of high-performing
stores.

Trolley Kuwait’s sale of goods ™"

The following table presents Trolley Kuwait’s sale of goods fromLFL, PTL, new and closed stores for the years ended
31December 2022,2023,and 2024, and the six-month periods ended 30 June 2024 and 2025:

LFL (note 2) 55.2 46.7 595 (15.4%) 27.3% 275 313 139%
PTL (note 3) 4.0 101 77 151.2% (24.0%) 5.6 33 (40.2%)
New (note 4) 57 35 20 n.a. n.a. 03 0.6 n.a.
Closed(note 5) 0.8 25 0.5 n.a. n.a. - 0.2 n.a.
Total 65.8 62.8 69.6 n.a. n.a. 334 355 n.a.

1. The LFL analysis is only presented for Trolley Kuwait as: (i) operations for Baqala startedin 2024, therefore, the LFL category for Baqala was not applicable during
the Historical period; and

(ii) for Trolley KSA, the LFL impact would not be material relative to the total business. However, the impact of new stores openedinKSA, is presentedin a separate
table within this section.

2. LFL stores refers to stores that were operational in the current year and the preceding two financial years.

3. “PTL" stores are defined as stores that were operationalin the current year and the preceding financial year.

4. The new category represents the variance in sale of goods from new stores opened in each of the years/periods.

5. The closed category represents the variance in sale of goods from permanently closed stores in each of the years/periods.

LFL stores

2022 - 2023: The decline in sale of goods from the LFL category in 2023, compared to 2022, was primarily due to
closure of five high-performing KNPC gas station stores, which were closed on account of unsuccessfulbids for lease
renewals. These five stores generated KWD 7.7 million (11.7% of Group’s sale of goods)in 2022, then declined to KWD
2.5 million (4% of Group’s sale of goods) in 2023, before being shut down, thus contributing a negative variance of
KWD 8.5 million in the LFL category for 2023. Furthermore, the sale of goods in 2023 were partially impacted by
the transition from a direct-store-delivery ("'DSD”) model to warehouse deliveries. This shift led to temporary stock
shortages at certain locations during the transitional period spanning approximately a month.

2023 - 2024: The overall increase in 2024, compared to 2023, was largely contributed by the following factors: (i)
the 2023 sales were adversely impacted by the aforementioned change in the delivery mode|; (i) increase in online
sales; and (iii) transition of four gas station stores from the PTL category to LFL. These stores generated KWD 9.8
million in 2024 under the LFL category.
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H1'24 - H1'25: The overall increase in the LFL category for H1'25, compared to H1'24, was primarily on account of
reclassification of 21stores from the PTL category, which generated KWD 5.1 millionin H1'25 under the LFL category.
However, this increase was partially of fset by the remaining LFL stores that experienced a decline in sale of goodsin
H1'25, compared to H1'24.

PTL stores

2022 - 2024: The overall increase in sale of goods from PTL stores in 2023 and 2024 was driven by the ramp-up
impact from new stores that opened in the respective preceding years and transitioned to PTL category in the
financial year subsequent to their opening year.

H124 - H1'25: The sale of goods from PTL stores declined in H1'25 compared to H1'24, which was mainly due to
the gas station stores. In H1'24, there were six PTL gas station stores, opened in 2023, which generated KWD 2.4
million in sale of goods during H1"’24. Whereas only one gas station store opened in 2024, which transitioned to the
PTL categoryin H1'25 and generated KWD 0.5 million. This decline was partially offset by the increase in sales from
standalone stores due to the ramp-up of new stores opened in 2024, which transitioned to the PTL category.

New stores

During the Historical Period, the Group opened 70 Trolley-branded stores in Kuwait. The “new” categoryin the table
above represents the sale of goods from new stores that opened in each corresponding year.

Closed stores
The majority of stores closed during the Historical Period were on account of unsuccessful bids for lease renewals.

The table above shows the sale of goods generated by the stores that closed in each corresponding year within the
Historical Period.

Trolley KSA

The following table presents Trolley KSAs sale of goods from new and closed stores for the years ended
31December 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

Sale of goods

New 2.0 1.8 03 03
Closed - 01 - 0.2
Number of stores

New 21 30 8 6

Closed - 1 - 3
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Sale of goods by channel

The following table presents the online sales by entity for the years ended 31December 2022, 2023, and 2024, and

the six-month periods ended 30 June 2024 and 2025:

For the years ended 31December

For the six months ended 30

June
Currency: KWD million
Variance Variance Variance
2022 2023 2024 (2022- (2023- 2024 2025 (2024-
2023) 2024) 2025)
Trolley Kuwait 0.8 25 44 205.8% 75.5% 19 27 399%
Trolley KSA - - 0.0 n.a n.a - 0.0 n.a
Bagala - - 0.0 n.a n.a - 01 na
Total 0.8 25 44 205.8% | 77.4% 19 28 44.6%

Online sales for Trolley KSA and Baqala started during 2024.

The following table presents the breakdown of Trolley Kuwait’s In-store and online sales for the years ended 31De-
cember 2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the years ended 31December

For the six months ended 30

June
Currency: KWD million Variance Variance Variance
2023 2024 (228223?)- (5822%- 2025 (382254)-

In-store sales 65.0 603 653 (71%) 8.2% 315 32.8 41%
Aggregators 08 23 39 1851% | 695% 17 24 375%
Trolley mobile application 0.0 0.2 0.5 5175.2% | 153.6% 0.2 03 63.2%
Online sales 0.8 25 44 205.8% | 75.5% 19 27 399%
Total sale of goods 65.8 62.8 69.6 (4.5%) 10.8% 334 355 6.2%
Number of transactions (in thousands):
In-store sales 22,400 20407 23,784 (8.9%) 16.5% 11,020 11,886 79%
Aggregators 16 339 756 193.0% 123.4% 340 500 474%
Trolley mobile application 1 22 72 3,6652% | 2269% 33 56 69.0%
Average basket value (KWD):
In-store sales 29 3.0 27 19% (7.2%) 29 28 (3.5%)
Aggregators 70 6.8 52 (2.7%) (24.1%) 51 4.8 (6.7%)
Trolley mobile application 57 8.0 6.2 401% | (22.4%) 57 55 (3.4%)

The increase in online sales across the Historical Period was driven by the increased efforts from management
such as: (i) establishing an e-commerce department to coordinate with the aggregators, (i) launch of the Trolley
application to the public in early 2024 (in 2023, employees were given access to the application for testing),
(iii) implementing a loyalty programme starting in 2024, and (iv) making online deliveries from stores instead of
warehouses leading to a shorter delivery time.

The aggregators charged a commission and delivery fee on each order. For details on commission and delivery
expenses, refer to the analysis on “Commission expenses”.
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Sale of goods by product categories

The following table presents the consolidated sale of goods breakdown by product categories for the years ended
31December 2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended 30

For the years ended 31December

June
Currency: KWD million

Variance Variance Variance
2022 2023 plopZ:} (2022- (2023- 2025 (2024-
2023) 2024) 2025)
Tobacco 351 322 369 (8.0%) 14.4% 177 203 14.8%
Food n4 123 15.0 8.0% 221% 70 83 19.3%
Fresh and frozen 95 95 11.0 (01%) 159% 50 515! 10.1%
Beverages 61 70 93 15.6% 335% 42 51 21.0%
Non-food 3.6 38 43 4.8% 14.3% 22 22 (0.7%)
Food service 0.2 0.2 03 11% 45 3% 01 0.2 41.5%
Total before discount 659 651 769 (1.2%) 18.2% 361 415 14.9%

Less: Discounts 01 0.2 01 110.8% | (63.6%) - 01 n.a.
Total 65.8 649 76.8 (1.4%) 18.5% 36.1 414 14.8%

As apercentage of total before discount:

Tobacco 53.2% 495% 479% n.a. n.a. 489% 48.8% n.a.

Food 17.3% 189% 19.5% n.a. n.a. 19.3% 20.0% n.a.

Fresh and frozen 14.5% 14.7% 14.4% n.a. n.a. 13.8% 13.3% n.a.

Beverages 9.2% 10.8% 12.2% n.a. n.a. 11.6% 12.2% n.a.

Non-food 55% 5.8% 5.6% n.a. n.a. 6.0% 52% n.a.

Food service 0.3% 0.3% 0.4% n.a. na. 0.4% 0.5% n.a.
Tobacco

Tobacco sales comprised three subcategories: accessories (such as lighters), e-cigarettes, and smoked traditional
tobacco (such as cigarettes and cigars). During the Historical Period (Excluding H1 2024), Tobacco sales averaged
499% of the gross sale of goods for the Group.

Tobacco sales for 2023 were negatively impacted by the closure of the aforementioned high performing gas station
stores and from stock shortages at certain stores during the transitional period for the shift in the delivery model
(DSD model to warehouse deliveries).

Remaining product categories

Food categoryincluded confectionary, grocery, proteins and snacks.

Fresh and frozen category included fresh beverages such as juices and coffee, fresh food (sandwiches, salads, etc.)
and frozen items like frozen desserts and ice.
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Beverages categoryincluded soft drinks, dairy, water, and functional drinks such as energy drinks.

Non-food category included personal care products, merchandise such as toys and clothing, and home
care products including electronics and cleaning supplies.

Food service categoryincludedin-house prepared refreshments such as slushies and coffees.

The overall increase during the Historical Period within the aforementioned categories was mainly driven by
the addition of stores in Kuwait and KSA.

Privatelabel sales

The following table presents the Group’s private label sale of goods for the years ended 31December 2022, 2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended

For the years ended 31December

30June
Currency: KWD million
Variance Variance Variance
pLopic 2024 (2022- (2023- 2024 2025 (2024-
2023) plopZ)] 2025)
Private label 0.2 0.2 05 (11.9%) 170.3% 0.2 04 1439%
Others 655 647 763 (1.3%) 18.0% 36.0 411 14.3%
Total 65.8 649 76.8 (1.4%) 18.5% 361 415 14.9%
As apercentage of total
Private label 0.3% 0.3% 0.7% n.a. n.a. 0.4% 09% na.
Others 99.7% 99.7% 993% n.a. n.a. 99.6% 991% n.a.

Private label sales represent products sold under the internally generated brand name, “Goodness”.

Private label sales included products from all categories sold by the Group, except for Tobacco. However, the
majority of the private label sales were concentrated within the Fresh and frozen category (KWD 0.4 million in sale of
goods for 2024). The overallincrease in private label sales from 2022 to 2024 and H1'24 to H1'25 was largely driven
by the growth of the store network and the increase in product range of ferings.

Rentalincome

The following table presents the Group’s private label sale of goods for the years ended 31December 2022, 2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended

For the years ended 31December

30June
Currency: KWD million

Variance Variance Variance

2022 pLoyic 2024 (2022- (2023- 2024 2025 (2024-

2023) plopZi)] 2025)

Coffee shoprent 09 1.0 10 13.3% 3.5% 0.5 0.8 481%
ATMrent 0.4 04 0.5 23.2% 3.8% 0.2 0.2 39%

Mobile shop rent 0.2 0.2 03 27.0% 16.0% 01 01 7.8%
Subtotal: Sublease rentalincome 1.4 17 1.8 17.5% 5.3% 09 11 30.4%

Others 0.0 0.6 0.6 36963% | 2.6% 0.0 04 na

Total 15 23 24 571% 4.6% 09 15 63.4%




Subleaserentalincome
The combined rental income from coffee shops, mobile shops and ATM placements exhibited a CAGR of 11.2%
between 2022 and 2024 due to anincrease in number of stores with these shops and ATMs from 155 locations in

2022 to 174 locations in 2024.

A further growth of 30.4% in H1'25 over H1'24 was primarily driven by the higher rental charges under the renewed
agreement for Coffee Beans’ locations.

Others

Others primarily included listing fees, key money from subleases and delivery charges to customers.

The increase in 2023 over 2022 was attributable to: (i) delivery charges, which increased by KWD 0.2 millionin 2023
on account of the higher number of online transactions compared to 2022; and (i) listing fees for new stores in KSA,
which exhibited an increase of KWD 0.08 million in 2023. The listing fees are a one-time charge to certain suppliers

for agreeing to sell their products from the new stores.

The increase in H1'25 over H1'24 was primarily attributable to the key money received from Coffee Beans (KWD 0.3
million) under the new agreement in H1'25.

Otherincome

Oher income comprised marketing income from collaborations with suppliers, rent concessions on leased stores,
return on term deposits, and gain on sale of equityinvestments.

There were no major variations in other income for the Historical Period.
Cost of goods sold

The following table presents the Group’s cost of goods sold for the years ended 31 December 2022, 2023, and
2024, and the six-month periods ended 30 June 2024 and 2025:

Cost of goods sold 455 435 521 (4.4%) 20.0% 240 28.6 19.4%

As a percentage of sale of goods 691% 67.0% 67.8% 66.4% 69.0%

The variances in cost of goods sold were driven by the movement and mix in sale of goods across the Historical
Period. For details on the gross margin, refer to the analysis presentedin the “Gross margin” section.
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Purchases

The following table presents the Group’s top 10 suppliers for the years ended 31 December 2022, 2023, and 2024,
and the six-month periods ended 30 June 2024 and 2025, sorted based on 2024 purchases:

For the years ended 31December For the sixmonths ended 30 June
Currency: KWD million -
Countryof 2022 2023 2024 eaancee ‘I(:z:c;i%.e 2024 2025  eaiance
Supplier 1 Kuwait 1.6 1.3 124 (2.6%) 9.5% 57 69 20.5%
Supplier 2 Kuwait 3.8 3.6 3.6 (6.3%) 1.6% 1.5 23 50.7%
Supplier 3 Kuwait 1.6 1.8 21 14.3% 16.4% 1.0 1.3 25.2%
Supplier 4 Kuwait 38 2.6 25 (30.6%) (4.8%) 13 1.2 (7.2%)
Supplier 5 Kuwait 1.8 1.6 19 (11.6%) 17.6% 09 1.0 17.3%
Supplier 6 Kuwait 33 22 20 (33.2%) (11.5%) 1.0 09 (10.0%)
Supplier 7 Kuwait 0.7 11 1.3 46.7% 26.6% 0.6 0.7 21.7%
Supplier 8 Kuwait 1.2 1.2 1.3 34% 6.7% 0.6 0.6 (41%)
Supplier @ Kuwait 05 0.7 1.0 33.6% 44.0% 0.5 04 (23.9%)
Supplier 10 Kuwait 04 0.6 0.8 39.4% 341% 04 04 (12.0%)
Subtotal: Top 10 28.8 267 289 (7.2%) 8.2% 13.5 15.6 15.4%
Others 19.3 205 27.2 6.0% 33.0% ne 14.8 24.3%
Total 481 472 561 (1.9%) 19.0% 255 304 19.6%
As apercentage of total:
Supplier 1 242% | 240% | 221% 224% | 22.6%
Top10 598% | 56.6% | 51.5% 531% 51.3%
Others 40.2% | 434% | 48.5% 469% | 48.7%

The top 10 suppliers on average represented 54.8% of the total purchases during the Historical Period (Excluding
H12024).

Of these top 10 suppliers, “Supplier 17, a supplier of Tobacco products for Trolley Kuwait, averaged 23.2% of the
Group’s total purchases for the Historical Period (Excluding H1 2024).

Gross profit and margin

The following table presents the calculated(note 1) gross profit and margin by entity for the years ended
31December 2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:
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Trolley Kuwait 203 21.0 233 31% 11.0% 15 1.5 (0.3%)
Trolley KSA - 04 1.4 n.a 2141% 07 13 101.1%
Baqala - - 0.0 n.a n.a. 0.0 01 n.a
Total 20.3 214 247 5.3% 15.4% 121 129 6.0%
Gross margin:
Trolley Kuwait 309% 334% 33.4% 34.4% 32.3%
Trolley KSA n.a 219% 199% 241% 23.0%
Baqala n.a n.a 19.3% n.a 33.6%
Total 309% 33.0% 32.1% 33.6% 31.0%

Note 1: The Financial Statements for the Group do not include a gross profit or margin component. However, to explain the development of the margin on sale of goods by entity, the gross profit is calculated
by sourcing the cost of goods sold for each entity from the consolidation runner. Due to differences in mapping between the Financial Statements and the consolidation runner, this cost of goods soldis then
adjusted to align with the Financial Statements by subtracting Shelf Revenue and adding back commission expenses that were included as part of cost of goods sold within the consolidation runner. The gross
marginis calculated by dividing the gross profit with the total sale of goods for each entity.

Trolley Kuwait

The gross profit and margin for 2023 increased over 2022 despite the reduction in sale of goods.This
improvement was driven by the reduction in Tobacco sales, which yielded a lower margin (specifically the traditional
smoked tobacco) relative to the remaining product categories, which maintained income levels similar to 2022.

In 2024, the gross profit exhibited an increase compared to 2023 driven by higher sale of goods across all product
categories. The 2024 gross margin remained broadly stable compared to 2023.

The decline in gross profit and margin for H1'25 over H1'24 was partially due to a combination of (i) reduction in
Shelf Revenue by KWD 0.2 million, which is based on the discretion of suppliers; (i) increase in inventory wastage by
KWD 0.1 million pertaining to imported inventories that were not returnable; and (jii) increase in Tobacco sales by
KWD 0.8 million compared to H1'24.

Trolley KSA

The increase in gross profit in 2024 and H1'25 over 2023 and H1'24, respectively, was driven by the sale of goods as
the operations continued to ramp-up. However, the gross margins for Trolley KSA were lower compared to Trolley
Kuwait as the goods were procured at a higher cost compared to Trolley Kuwait due to limited negotiation power
being a new entrant in the KSA market.

Baqala

Inline with the business model for Bagala, selling prices and gross margins on products sold in Bagala-branded stores
were lower compared to the products soldin Trolley-branded stores.

17
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Commission expenses

The following table presents the consolidated commission expense for the years ended 31December 2022, 2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

Online sales commission 01 0.2 05 84.6% 94.7% 0.2 03 395%
Online delivery charges 0.0 03 01 1.258.6% | (54.6%) 01 0.0 (49.8%)
Total 0.2 0.5 0.6 2459% 14.1% 0.3 0.3 12.3%

As apercentage of online sales, gross:

Online sales commission 16.2% 9.8% 10.8% 11.2% 1.1%

Online delivery charges 2.6% 11.5% 3.0% 49% 1.8%

Online sales commission

The increase in commission expenses for 2023 and 2024 was primarily driven by the growth in online sales.
However,thecommissionasapercentage of online salesdeclinedin2023 comparedto 2022 becauseuntilearly2023,
Talabat (primary aggregator) charged 250 Fils per order in addition to the fixed 12% fee on the order value.

Online delivery charges
Theincreasein the expense for 2023 was driven by the growth in online transactions.

The subsequent decline in online delivery charges for 2024 compared to 2023 is explained as follows: Until early
2024, the Group recorded online delivery charges collected from customers as revenue in its invoices to Talabat.
In turn, Talabat charged the same amount back to the Group as a delivery expense. As this arrangement had no
net financial impact and the deliveries were being handled by Talabat itself, the Group discontinued this accounting
practice during 2024. As a result, the expense for 2024 and H125 declined compared to 2023 and H1'24,
respectively.

Staff costs

The following table presents the consolidated staff costs for the years ended 31 December 2022, 2023,and 2024,
and the six-month periods ended 30 June 2024 and 2025:
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Stores (a) 17 24 2.8 38.5% 211% 13 1.6 26.0%
Management 01 01 0.2 (28.3%) 981% 01 0.2 2811%
Allocated costs - 05 07 - 451% 04 04 14.3%
Others 27 21 25 (21.8%) 18.6% 13 17 31.8%
Total staff costs (b) 45 51 6.3 12.0% 23.8% 29 39 32.6%
Total average headcount (c) 832 1163 1,316 39.8% 13.2% 1159 1,372 18.4%
Total store staff average headcount (d) 555 799 912 44.0% 14.1% 894 974 89%
Average totalmonthly cost per staff
(KWD) - [(b) divided by (c)] divided by 4529 363.0 3973 (199%) 9.4% 4233 4741 12.0%
number of monthsin ayear/period
Average monthly cost per store staff
(KWD) - [(a) divided by (d)] divided by 254.8 2452 260.0 (3.8%) 61% 2343 2710 15.7%
number of monthsin ayear/period

Stores

This category included store employees for Trolley Kuwait, Trolley KSA, and Bagala. The increase in staff costs for
stores was directly attributable to the growthin headcount to accommodate theincreasingnumber of stores across
the Historical Period.

The decline in average cost per staff for 2023 compared to 2022 was due to staff cost optimisation, reduction in
overtime, and hiring of relatively lower-cost staff for stores. Subsequently, the average staff cost per store staff
increased in 2024 and H1'25 compared to the respective preceding periods driven by the increase in Trolley KSA
store staff costs. The average store staff costsin Trolley KSA were higher compared to Trolley Kuwait, due to higher
base salaries and related costs, such as residency and transportation.

Management

In 2022, this category comprised the Chief Executive Officer and the Deputy Chief Executive Officer for Trolley
Kuwait.

In 2023, staff costs for Trolley Kuwait management were transferred to the Ultimate Parent and were not
rechargedto Trolley Kuwait. The remaining staff cost under managementin 2023 and 2024 pertained to the General
Managersin Trolley KSA and Baqala. Furthermore, travel costs of management for purposes related to Trolley Kuwait
were charged directly to Trolley Kuwait under this category.

Subsequently, inH1'25, the Deputy Chief Executive Officer was transferred back to Trolley Kuwait, thus, the increase
inmanagement cost for H1'25 compared to H1'24.
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Allocated costs

During 2023, five departments comprising Finance, Marketing, Information Technology (“IT”), Human
Resources (“HR") and Data Science (classified within the “Others” category in 2022), started supporting other
companies of the Ultimate Parent. Consequently, the staff costs for these departmentsin 2023 were first allocated
to the Ultimate Parent and then recharged to the Group based on allocation methodologies suitable for each
department. Furthermore, the majority of the staff costs for these shared departments were allocated to the
Group based on the materiality of operations relative to other companies of the Ultimate Parent.

Others

Included various functions such as Procurement, Warehouse, Commercial, Internal Audit, HR and Operations.
Employees under this category were dedicated Group employees.

The decline in 2023 resulted from the classification of costs for the aforementioned five departments from
Others to allocated costs. The subsequent increase in 2024 and H1'25 was on account of operational growth and
high-earningjoiners such as Heads of Departments and Operations Managers.

Compliance with the local laws relating to the composition of nationals within the staff headcount

The Group is subject to comply with the local laws in Kuwait and KSA regarding having a certain threshold for the
number of nationals employed within companies operating in these countries. Such laws are referred to as
Kuwaitization in Kuwait, and Nitagat in KSA.

As at 30 June 2025, the Group was compliant with the required thresholds for Kuwaiti and Saudi nationals employed
within the Group. The certifications of compliance for Kuwait and KSA operations are valid until 13 September 2026
and O5 November 2025, respectively.

Depreciation and amortisation

Depreciation and amortisation exhibited a CAGR of 29.7% from 2022 to 2024, and an increase of 159% in H1'25
over H1'24. This increase predominantly pertained to IFRS 16 depreciation, driven by the addition of new lease
contracts for stores, warehouses and employee accommodations, across the Historical Period. For details on
additions to the right-of-use assets, refer to the discussion titled “Right-of-use assets and lease liabilities”.
Propertyservice contracts

The expense from property service contracts remained broadly stable across the Historical Period, as there were no
major movements in the associated gas station stores (i.e. Oula and Alfa stores) during this period, and on account
of the fixed charges under the property service contracts.

Operating supplies

Operating supplies pertained to cleaning and maintenance, display materials, and other ad-hoc purchases for
operational needs. There were no major variations in this expense during the Historical Period.

Subscriptions

These expenses pertained to the annual subscriptions for various modules of SAP utilized by the Group. There were
no major variations in the expense across the Historical Period.
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The following table presents the consolidated finance costs for the years ended 31 December 2022, 2023, and
2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended 30

For the years ended 31December

June
Currency: KWD million

Variance Variance Variance

2022 plopic] 2024 (2022- (2023- 2024 2025 (2024-

2023) 2024) 2025)

Finance cost onlease liabilities 05 07 0.8 40.5% 89% 04 0.4 9.0%
Finance cost on bank loans 01 0.2 01 94.3% (89%) 01 01 (2.8%)
Total 0.6 09 09 48.2% 5.6% 0.5 0.5 6.6%

Finance cost onlease liabilities

The increase in finance cost on lease liabilities across the Historical Period was driven by the additions to leased
stores, warehouses, and various employee accommodations leased during the Historical Period.

For details, refer to the discussion titled “Right-of-use assets and lease liabilities”.
Finance cost onbankloans

Finance cost on bank loans in 2022 pertained to: (i) a Murabaha loan obtained in 2020 and settled in June 2024, and
(i) short-term loans of KWD 1.5 million obtained in November 2022 and settledin September 2023.

The increase in finance cost on bank loans in 2023 over 2022, was primarily due to a new short-term loan facility
(“Tawarruq”) of KWD 5.0 million, which carried an effective interest rate of 1.0% plus the Central Bank of Kuwait
interest rate per annum.

The subsequent decline in the finance cost on bank loans in 2024, compared to 2023, was due to the settlement of
the Murabaha loanin June 2024.

Other expenses

The following table presents the consolidated breakdown for other expenses for the years ended 31 December
2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended 30

For the years ended 31December

June
Currency: KWD million

Variance Variance Variance

2022 2023 2024 (2022- (2023- 2024 2025 (2024-

2023) 2024) 2025)
Bank charges 01 0.2 04 498% 84.6% 0.2 0.2 22.8%
Repairs and maintenance 0.3 0.3 0.3 11.7% 13.3% 01 01 49.6%

Consultancy fees 03 0.2 0.2 (46.4%) | 549% 01 01 1.6%
Others 0.8 10 10 17.7% 3.8% 0.6 13 1361%
Total 15 1.6 2.0 71% 20.8% 09 17 94.1%
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Bank charges

Bank charges pertained to point-of-sale transactions at stores, and on bank transfers or payments. This expense
continued to increase during the Historical Period driven by the increasing number of transactions.

Repairs and maintenance

Repairs and maintenance predominantly pertained to stores and were generally performed by third-party vendors
on an ad-hoc basis with a few contracts for heating, ventilation and air conditioning ("HVAC”) maintenance.

Consultancy fees

Consultancy fees included consultations for organisation structuring, SAP services, and web and mobile
development services.

Others

Others category primarily included donations, of fice supplies, audit fees, utilities and various other ancillary services.
The year-on-yearincrease was to accommodate the growthin operations, including the KSA operations.

Pre-IFRS 16 EBITDA

The following table presents the calculated(note 1) pre-IFRS 16 EBITDA and margin by entity for the years ended
31December 2022, 2023, and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the sixmonths ended 30

For the years ended 31December

June
Currency: KWD million
Variance Variance Variance
2022 2023 2024 (2022- (2023- 2024 2025 (2024-
2023) 2024) 2025)
Trolley Kuwait Q.6 87 10.7 (8.5%) 23.0% 55 56 2.2%
Trolley KSA (0.4) (09) (1.0) n.a 11.8% (0.5) (09) 88.6%
Bagala 0.3 03 0.2 n.a (46.0%) (01) (0.2) 220.0%
Consolidation adjustments (note 1) 01 07 (01 n.a n.a. - - na
Total 9.6 8.8 9.8 (7.8%) 10.8% 49 45 (8.3%)

Pre-IFRS 16 margin:

Trolley Kuwait 14.2% 13.4% 15.0% 159% 149%
Trolley KSA n.a (42.5%) | (14.0%) (16.8%) (15.0%)
Baqala n.a n.a 77.4% n.a (671%)
Total 14.2% 13.1% 12.3% 13.3% 10.4%

Note 1: The consolidation adjustments pertained to the intra-Group transactions, which primarily included: (i) a fee charged by Baqala to Trolley Kuwait as consideration
forincluding the performance of the nine Bagala-branded stores (acquired in 2019 as part of the acquisition) under Trolley Kuwait. This fee was internally referred to as
“Management Fee” and was computed as 10% of gross sales for the aforementioned Baqala-branded stores. This practise was discontinued in H1'25; and (ii) elimination
for share of net results of subsidiaries recorded in Trolley Kuwait’s stand-alone Financial Statements in line with the equity method account for subsidiaries as per the IFRS.
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The following table presents the EBITDA and EBITDA margin by entity for the years ended 31December 2022,2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

Trolley Kuwait 131 133 15.7 19% 18.0% 79 8.0 11%
Trolley KSA (0.4) (0.5) () na (78.4%) (0) (0.2) 184.6%
Bagala 03 03 0.2 n.a (259%) [oX) [oX) 105.2%
Consolidation adjustments 01 0.8 (0.0) na n.a. - 01 na
Total 131 139 15.8 6.6% 13.6% 7.8 7.7 (0.9%)
EBITDA margin:

Trolley Kuwait 19.4% 20.4% 21.8% 23.0% 21.3%

Trolley KSA n.a (21.8%) (1.4%) (2.6%) (3.6%)

Baqala n.a n.a 106.3% (1,469.3%) | (34.4%)

Total 19.4% 20.6% 199% 21.0% 17.7%

Pre-IFRS 16 EBITDA margin

The deterioration in the pre-IFRS 16 EBITDA margin for 2024 over 2023 was primarily on account of the increased
staff costs, depreciation of right-of-use assets, and higher finance costs related to new stores, and other leases
addedin 2023 and 2024. These newer stores had yet to reach sales levels comparable to those openedin or before
2022, resultinginlower absorption of fixed overheads such as rent (IFRS 16 depreciation and finance costs) and staff
costs.

Trolley KSA

Throughout the Historical Period, Trolley KSA reported losses at the pre-IFRS 16 EBITDA and EBITDA levels. This was
primarily due to the high fixed costs such as rent and staff cost which were not completely absorbed by the lower
income during the ramp-up phase of new stores.

EBITDA margin
The EBITDA margin was higher compared to the pre-IFRS 16 EBITDA, as it excluded the impact of the IFRS 16 related

costs. Accordingly, the EBITDA margin was broadly stable, with a decline in margin for H'25 over H1'24 on account of
the aforementioned Ramadan impact.
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Consolidated statement of financial position

The following table presents the Group’s consolidated statement of financial position as at 31 December 2022,
2023, and 2024, and 30 June 2025:

Currency: KWD million RS o a;gg; S
2023

Property and equipment 2.6 51 70 165
Intangible assets 31 23 22 21
Goodwill 09 09 09 09
Financial assets at FVOCI - - - 07
Right-of-use-assets 14.0 15.6 16.6 171
Total non-current assets 20.6 239 26.8 373
Inventories 45 63 81 84
Trade and other receivables 19 24 31 41
Due fromrelated parties 125 12.2 25 69
Cash and cash equivalents 4] 29 179 178
Total current assets 230 238 316 373
Total assets 43.6 477 58.3 74.5
Share capital 20 20 20 218
Statutoryreserve 19 19 19 13
Voluntary reserve 15 15 15 03
Fair value reserve - - - (0.3
Foreign currency translationreserve (0.0 (0.0) (0.0) 0.0
Retained earnings 98 94 175 27
Total equity, net 151 14.7 22.8 259
Employees' end-of-service benefits 0.5 0.4 05 07
Lease liabilities 109 12.0 1.6 14
Total non-current liabilities 1.3 124 121 12.0
Lease liabilities 35 35 48 54
Loans 25 39 23 41
Due to arelated party 01 - 0.2 87
Trade and other payables 1.0 133 16.2 184
Total current liabilities 171 20.7 235 36.6
Totalliabilities 28.5 33.0 355 48.6
Total equity andliabilities 43.6 477 58.3 74.5
KPIs

Daysinventory outstanding ("DIO"), days - note 1 36 53 57 54
Days sales outstanding ("DSO"), days - note 2 14 12 20 26
Days payables outstanding ("DPQ"), days - note 3 (76) (87) (95) (99)
Cash Conversion Cycle (“CCC"), days - note 4 (27) (22) (19) (19)
Debt to equityratio-note 5 01 0.2 01 01
Current ratio - note 6 13 12 13 1.0
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1. DIOis calculated as inventory divided by cost of goods sold, and multiplied by 365. For the DIO at 30 June 2025, the cost of goods sold was calculated for the last
twelve months (“LTM") ended 30 June 2025.

2. DSOis calculated as calculated as trade receivable divided by the sum of online sales, rentalincome and supplier-related income (Shelf Revenue andlisting fees), and
multiplied by 365. The in-store sales, being entirely cash sales, were excluded from the DSO computation. For the DSO at 30 June 2025, the income was calculated for
the last twelve months ("LTM”) ended 30 June 2025.

3. DPOis calculated as trade payables divided by goods purchased, and multiplied by 365. For the DPO at 30 June 2025, the value of goods purchased was calculated
for the last twelve months ("LTM") ended 30 June 2025. The calculated DPO is distorted by the inclusion of suppliers pertaining to capital expenditure.

4. CCCis calculated as the sum of DIO, DSO and DPO.

5. Debt to equity ratiois calculated as total debt divided by the sum of debt and equity.

6. Current ratio calculated as total current assets divided total current liabilities.

Property and equipment

The following table presents the breakdown of the Group’s consolidated property and equipment at net book value
as at 31December 2022, 2023, and 2024, and 30 June 2025:

Building improvements - 30 38 44 275%
Other equipment 03 10 17 17 393%
Furniture, fixture and decorations 1.8 0.8 09 09 631%
Work in progress 04 01 03 05 n.a

Motor vehicles 01 0.2 0.2 0.2 494%
Office equipment 0.0 0.0 0.0 0.0 971%
Buildings - - - 8.6 0.0%
Total 2.6 51 7.0 16.5 22.2%

Buildingimprovements

Building improvements primarily pertained to stores and warehouse, for costs such as interior work (“fit-outs”) and
shelving. As these assets had alonger useful life of 10 years, compared to the remaining fixed assets, this category
was introduced in 2023 by reclassifying all related items from the previous asset classifications within property
and equipment.

Other equipment

This category primarily included I T-related equipment, such as servers, firewalls, computers, interactive touch kiosks,
and closed-circuit TVs. Other equipment is depreciated over a five-year useful life.

Furniture, fixture and decorations

This category included kitchen-related equipment, such as slush-making machines, ovens, refrigerators, and
microwaves. Furniture, fixture and decorationis depreciated over a five-year useful life.

Workin progress

The work in progress as at 30 June 2025, included interactive touch kiosks and kitchen-related items, such as ovens
and slush-making machines. These items primarily pertained to future expansion and were procured in bulk to save
cost. The majority of the items included under work in progress were procured in 2024 and H1'25. Additionally, the
work in progress at 30 June 2025 included KWD 71 thousand as key money for two stores, which the Group was
unable to lease and is now under discussion to recover these amounts. Of the total key money under work in
progress at 30 June 2025, KWD 25 thousand was paidin 2021and KWD 46 thousand was paidin 2024.
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Motor vehicles

Motor vehicles principally included delivery trucks and vans, depreciated over a five-year useful life. As at 30 June
2025, the Group owned a fleet of 29 delivery trucks (including refrigerated trucks) and vans.

Office equipment

Office equipment included assets such as office furniture and other office-related equipment, depreciated over a
five-year useful life.

Overview of movements in property and equipment during the Historical Period

Additions for the Historical Period (Excluding H1 2024) amounted to KWD 177 million, which predominantly
pertained to growthcapexfor new stores and the acquisitionof theaccommodation buildings inH12025 amounting to
KWD 8.6 million, which were transferred from a related party. These additions were partially offset by the total
depreciation charge of KWD 3.2 million for the same period.

The were no material disposals from property and equipment during the Historical Period.

Intangible assets

The following table presents the Group’s consolidated intangible assets breakdown as at 31December 2022, 2023,
and 2024, and 30 June 2025:

Computer software 12 12 14 13 32.2%

Brand name 09 07 0.6 0.5 58.3%

Licenses 0.4 03 0.2 0.2 45.8%

Trade name 01 01 01 01 33.7%

Key money 0.6 - - - na.

Total 31 23 2.2 21 42.6%
Computer software

Computer software included capitalized costs for the ERP system (SAP S/4 HANA), Trolley e-commerce mobile
application, SAP audit fees, Point-of-sale (“POS”) mobile application licenses (“iVend”), and various other licenses and
software used by the Group such as success factors application, and fixed assets tagging and tracking application.

Brand name
Refers to the acquiredbrand name, “Baqala”, as part of the acquisition of Bodegain 2019 for a purchase consideration

of KWD 2.8 million. Based on the purchase price allocation, the brand name was recognised at a value of KWD 1.3
million.



Licenses
Comprised a QR code payment license in Kuwait and an extension module for the ERP system.
Trade name

Trade name refers to the acquisition of the “Trolley” trade name from a third party that held the rights to this name
in KSA prior to the Group’s entry into the KSA market.

Keymoney

Key money refers to the amount paid for obtaining a lease. The NBV at 31 December 2023, pertaining to Trolley
Kuwait was reclassified to be a part of right-of-use assetsin accordance with IFRS 16.

Trolley KSA had recognised key money paid for leases as intangible assets under computer software, which were not
reclassified at the consolidation level. The NBV for key money at 30 June 2025 amounted to KWD O.Im.

Overview of movements inintangible assets during the Historical Period

Group total additions to intangible assets during the Historical Period amounted to KWD 0.2 million, of which KWD
0.3 million pertained to Trolley KSA for computer software (such as iVend licenses) and key money, KWD 0.3 million
for the QR code payment license pertaining to Trolley Kuwait, and KWD O.1 million for the Trolley e-commerce mobile
application pertaining to Trolley Kuwait. The remaining additions pertained to various other computer software and
licenses.

There were no disposals or impairment during the Historical Period within intangible assets.

Goodwiill

As stated earlier, goodwill relates to the acquisition of Bodega in 2019. There was no impairment recorded on
goodwill during the Historical Period, as the recoverable amount exceeded the carrying amount.

There was no impairment assessment performed at 30 June 2025, as the assessment is performed annually, and
there were no indicators as at 30 June 2025 suggesting that the carrying amount was unrecoverable.

Financial assets at fair value through other comprehensive income

DuringH125, the Group invested KWD 1.0 million in two non-discretionary portfolios comprising listed equity shares.
As at 30 June 2025, the market value of portfolios declined by KWD 0.3 million compared to the cost of investment.
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Right-of-use (“ROU”) assets and lease liabilities

The following table presents the movement in the Group’s consolidated ROU assets as at 31December 2022, 2023,
and 2024, and 30 June 2025:

As at 31December

Currency: KWD million = a;gg; S
2023

Balance at start of year/period 69 14.6(M 15.6 16.6
Additions 10.2 6.2 65 44
Depreciation charge for the year (3.0 (4.4 (5.3) (2.8)
Cancellation (0.2) (07) (0.2) (1.2)
Effect of foreign currency translation - 0.0 0.0 (0.0)
Balance at end of year/period 14.0 15.6 16.6 171
Number of lease contracts added/renewed 39 48 83 42
Number of lease contracts cancelled 1 6 4 6

Note 1: The difference between the balance as at the start of 2023 and the balance as at the end of 2022 is due to the restatement of the 2023 opening balance for key
money reclassified from intangibles to ROU assets.

The following table presents the movement in Group’s consolidated lease liabilities as at 31December 2022, 2023,
and 2024, and 30 June 2025:

As at 31December

Currency: KWD million = a;gg; S
2023
Balance at start of year/period 7.2 144 15.5 16.3
Additions 10.2 61 65 43
Finance costs 0.5 07 0.8 04
Lease liabilities paid (3.4) (5.0) 6.2) (37)
Cancellation (0.2) (0.7) (0.2) (1.2)
Effect of foreign currency translation - 0.0 0.0 (0.0)
Balance at end of year/period 14.4 15.5 16.3 16.7

The Group leases its offices, stores, employee accommodations and warehouses from different lessors. Rental
contracts are signed for a fixed period with extension options in certain contracts. Lease terms are negotiated onan
individual basis and contain a wide range of different terms and conditions. The lease agreements do not impose any
covenants, but leased assets may not be used as a security for borrowing purposes.

Additions

Additions in ROU assets and lease liabilities for 2022 were higher compared to 2023 and 2024, despite the lower
number of contracts.This was due to the high value additions in Trolley Kuwait pertaining to the Doha central
warehouse (KWD 1.8 million), an accommodation building (KWD 1.2 million), and 13 KNPC gas station stores (KWD 5.1
million), which have a higher rental compared to the other gas station stores, as they included services and utilities.
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Of the total additions in 2023, KWD 2.4 million pertained to Trolley KSA for 19 stores (KWD 1.8 million), a head office
lease (KWD 0.5 million), and employees’ accommodation (KWD 25 thousand). The remaining additions inROU assets
and lease liabilities during 2023 pertained to Trolley Kuwait for four accommodations, one warehouse and 22 stores.

In 2024, the additions of KWD 3.5 million pertained to Trolley Kuwait, KWD 2.4 million to Trolley KSA, and KWD 0.6
million to Baqala. These additions largely pertained to new stores.

Additions to ROU assets and lease liabilities during H1'25 predominantly pertained to Trolley Kuwait, which
amounted to KWD 3.2 million, the majority of which was related to 22 new stores (including one dark store).

Cancellation

Cancellations during the Historical Period, largely pertained to accommodations, leased by Trolley Kuwait. These
cancellations happened as these premises were purchased by Trolley Real Estate Company W.L.L., entity under
common control. Subsequent to the purchase, these accommodations were leased from the aforementioned
related party under new contracts with the same terms and conditions.

Cancellations for H1'25 included contracts for two accommodations as those premises were being considered for
purchase, which materialised in June 2025. During the period between this lease cancellation and purchase, these
accommodations were rented under short-term leases and expensed accordingly.

Reported net working capital (“NWC")

The following table presents the Group’s consolidated reported NWC as at 31December 2022, 2023, and 2024, and
30June 2025:

Trolley Kuwait:

Inventories 44 5.8 67 67
Trade and other receivables 14 11 1.8 24
Trade and other payables (10.8) (12.0) (137) (15.0)
Trade working capital (5.0 (5. (5.2) (5.8)
Due fromrelated parties 13.6 15.8 95 15.0
Due to arelated party (0.7) (1.0) (1.2) (9.4)
Subtotal: Reported NWC - Kuwait 79 97 31 (0.3)
Trolley KSA:

Inventories 0.0 05 12 16
Trade and other receivables 04 09 11 14
Trade and other payables (0.0) (11) (19) (27)
Trade working capital 0.4 04 0.5 0.2
Due to arelated party (11) (3.5) (7.0) (81)
Subtotal: Reported NWC -KSA (0.7) (3.2) (6.5) (79)
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Baqala:
Inventories - - 01 0.2
Trade and other receivables - - 01 0.2
Trade and other payables - - (0.2) (0.4)
Trade working capital - - (0.0) (0.0)
Due fromrelated parties 05 1.0 1.0 07
Due to arelated party - - - (0.0)
Subtotal: Reported NWC -Baqala 0.5 1.0 1.0 0.7
Consolidation adjustments - Trade working capital - 0.2 (0.2) (0.2)
Total trade working capital (4.6) (4.6) (5.0) (59)
Related party balances, net 124 12.3 23 (1.8)
Consolidation adjustments - intra-Group related
party balances ) 00 00 ©1
Totalreported NWC 77 77 27) (7.7)
Trade working capital as a percentage of totalincome:
Trolley Kuwait (7.5%) (7.8%) (7.3%) (7.8%)
Trolley KSA n.a. 16.0% 61% 1.7%
Baqala n.a. n.a. (0.6%) (1.6%)
Total (consolidated) (69%) (6.8%) (6.3%) (6.7%)

Trade working capital

Related party balances at the Group level predominantly included non-trade balances with the shareholders, which
did not relate to the routine operations of the Group (i.e., unrelated to trading). Similarly, the related party balances at
the individual entity-level were not of a trading nature as they included balances between the Group companies for
financing provided by Trolley Kuwait to its subsidiaries, and the management fee payable by Trolley Kuwait to Baqala.

Accordingly, the related party balances were not considered part of the following discussion on the trade working
capital for the purposes of discussion on the reported NWC.

The intra-Group related party balances at an entity level, included within the related party balances above, were
eliminated upon consolidation.

Trolley Kuwait

Trade working capital, in absolute terms and as a percentage of total income, remained broadly similar at
31 December 2022, 2023 and 2024, as the organic growth drove the increase in inventories and trade and other
payables which broadly offset each other.

The decrease in trade working capital at 30 June 2025 over 31 December 2024 was largely attributable to the
increase in trade payables against inventory purchases, as sales volumes was expected to increase with the launch
of new Trolley stores.
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Trolley KSA

Overall, trade working capital for Trolley KSA was positive for the Historical Period on account of net value-added tax
receivables and prepayments fornew stores.

Trade and other receivables at 31 December 2022 primarily included prepaid store rent, as the commercial
operations commenced during 2023.

The individual components of trade working capital at 31 December 2023 increased, compared to 31 December
2022, on account of the commencement of operations. Accordingly, the increase ininventories and trade and other
receivables was of fset by the increase in trade and other payables, resultingin a broadly similar trade working capital
at 31 December 2023, compared to 31 December 2022.

At 31 December 2024, the trade working capital (as a percentage of total income) declined, compared to
31December 2023, as the income for 2023 did not reflect full-year operations.

The increase in trade working capital at 30 June 2025 over 31 December 2024 was largely attributable to the
increase in trade payables against inventory purchases, as sales volumes was expected to increase with the
significant increase in the number of new stores.

Baqala

As the commercial operations started in 2024, there were no significant variations in the trade working capital when
comparing 31December 2024 to 30 June 2025.

Inventories

The following table presents the breakdown by product category of the Group’s consolidated inventories as at
31December 2024 and 30 June 2025:

Tobacco 38 39
Food 21 21
Non-Food 09 11

Beverages 0.8 0.8
Food service 01 01
Fresh and frozen 03 0.2
Non-Retail 01 0.2
Consumables 0.0 -

Total 81 8.4
DIO 57 54
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The Group did not maintain aninventory provision andinventory ageing because generally all the inventory items are
returnable to the suppliers, and as such, do not require a write-down.

Inventory counts are conducted once every six months at each store, and twice a quarter for cigarette inventories.
Furthermore, inventory counts are conducted annually as part of the annual statutory audit process.

The increase in inventories at each balance sheet date within the Historical Period, was on account of the growthin
operations, including the addition of KSA operations (KWD 1.2 million and KWD 1.6 million at 31 December 2024 and
30 June 2025, respectively).

There was no significant variationin the DIO as at 30 June 2025 compared to 31December 2024

Trade and otherreceivables

The following table presents the Group’s consolidated trade and other receivables breakdown as at 31 December
2022, 2023, and 2024, and 30 June 2025:

Advances to suppliers 07 0.5 11 14
Trade receivables 01 0.2 0.5 0.8
Prepaid expenses 0.8 04 0.2 03
Refundable deposits 0.2 03 03 04
Others 01 09 09 12
Total 19 24 31 41

Trade receivables by category:

Suppliers 01 01 03 05
Sub-lessees 01 01 01 01
Aggregators 0.0 0.0 01 0.2
Total (X 0.2 0.5 0.8
DSO (note 1):

Suppliers 18 13 50 71
Sub-lessees 14 14 15 17
Aggregators 7 7 7 1
Total 14 12 20 26

1. DSO has been separately calculated for suppliers, aggregators and sub-lessees based on their respective balances and income streams.

Advances to suppliers

These balances predominantly pertained to the capital expenditure on stores.

The decline in balance as at 31December 2023 was on account of timing differences in terms of receipt of materials/
services. The subsequentincrease at 31December 2024 and 30 June 2025 was related to new stores.



Tradereceivables

The majority of customers purchase goods with credit cards/debit cards and cash. Accordingly, the trade receivables
comprised:

i) Amounts due from suppliers: These balances primarily pertained to Shelf Revenue. The Group records a
receivableforthefullamountof Shelf Revenuestated under thecontract,and thenrecords acorresponding deferred
rentalincome under trade and other payables. The receivable from supplier is of fset either on receipt of payment or
adjustment with the supplier’s payable balance. The deferred rental income is adjusted on a monthly basis. The
increase at 31 December 2024 and 30 June 2025 was attributed to new agreements signed in 2024 which
extended beyond H125. Accordingly, the DSO as at 31 December 2024 was higher compared to the DSO for
31December 2023.

i) Amounts due from sub-lessees: These balances related to the rental income and key money from sub-leases.
Theincrease in balance at 30 June 2025 was due to the addition of key money (KWD 0.3 million) for new sub-leased
locations, which also drove the increase in DSO for sub-lessees compared to 31December 2024; and

i) Aggregators for sale of goods: These balances are typically settled within a week. The total outstanding balance
at 30 June 2025, was subsequently collected.

The Group did not maintain a provision or an ageing of trade receivables for the Historical Period, as the majority
of the sales were in cash. Moreover, the amounts due from suppliers were implicitly secured through the supplier
payable balances, which were generally higher than the receivables from the suppliers.

Prepaid expenses

Prepaid expenses pertained to the advance payments against lease rentals upon signing of the contract, before
the commencement of leases. These balances are adjusted as part of the ROU assets, upon commencement of the
corresponding lease. There is no specific reason for the variations in the balances across the Historical Period, as the
movement in balances depends on the timing of the advance payment and commencement of the lease.
Refundable deposits

Refundable deposits were made in connection to Kuwait-based leased stores, warehouse, and accommodations, to
be refunded upon termination of the lease contracts. No significant movements were noted during the Historical
Period despite the increase in stores due to the of fset of new and refunded deposits, and varying deposit amounts.

Others

This primarily included value-added tax receivables from KSA operations recorded at 31December 2023 amounting
to KWD 0.7m, which remained broadly stable at the subsequent balance sheet dates within the Historical Period.
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Due fromrelated parties

The following table presents the Group’s consolidated due from related parties breakdown as at 31December 2022,
2023,and 2024, and 30 June 2025:

As at 31December As at 30 June

Currency: KWD million
2023 g

Meshary Boodai and Partners United Holding Company -
0.5 1.8 25 25
Key Shareholder
Yagoub Abdullah BoodaiHolding Company W.L.L. -
Ultimate Parent
Subtotal: Shareholders 12.4 12.2 25 6.8

Prime Restaurant Management CompanyW.L.L. -

ne 104 - 42

Entity under common control o1 00 ) o
AE Retail Company W.L.L. - Entity under common control - 0.0 0.0 0.0
Trolley Real Estate Company W.L.L. - Entity under ) 06 a5 )
common control

Total 12.5 12.2 25 69

Related parties include the Board members, Directors and key management personnel of the Group, close
family members of their families and companies of which they are the principal owners or over which they are able to
exercise significant influence.

Related party balance presentedin the statement of financial position were unsecured and neither bore anyinterest
nor there were any agreed repayment terms. Accordingly, these balances were treated as recoverable/payable on
demand.

The amounts due from shareholders pertained to withdrawals.

Cash and cash equivalents

The following table presents the Group’s consolidated cash and cash equivalents breakdown as at 31 December
2022, 2023, and 2024, and 30 June 2025:

Currency: KWD million - 25 a;gg; S
plopic]
Cash atbanks 35 24 25 33
Cashonhand 0.6 05 0.4 04
Cashin portfolios - - - 01
Term deposits - - 15.0 14.0
Total 41 29 179 17.8




As at 30 June 2025, cash and cash equivalents comprised bank balances (18.6%), cash on hand (2.3%), cash in
portfolios (0.6%) and cash in term deposits (78.5%). There was no restricted cash in the Group against any external
orrelated borrowings and bank guarantees as at 30 June 2025.

Cash on hand primarily included the cash in transit (KWD 0.4 million at 30 June 2025), which reflected the POS
transactions, via debit and credit cards, which were not posted to the Group’s bank accounts at the year/period end.
Additionally, the cash at stores was classified under cash on hand. Each store on average maintained a cash balance
of KWD 200 - KWD 300 depending on the size of the store and the requirements.

Cashin portfolios represents the amount transferred to the portfolio manager, but was notinvestedin securities as
at30June 2025.

Term deposits were placed with local commercial banks with an original maturity of less than three months and
carried market interest rate.

For discussion on movements in cash and cash equivalents, refer to the discussion in the section on “Consolidated
statement of cashflows”.

Share capital

Refers to the authorised, issued and fully paid-up share capital comprising 20 million shares of 100 Fils each, in cash
as at 31 December 2024.

On 4 December 2024, as part of the restructuring, the Parent Company’s number of issued shares increased from
100 shares, with a par value of KWD 20 thousand per share, to 20 million shares, with a par value of 100 Fils per share,
leading to a dilution of the par value per share.

Additionally, as part of the restructuring, the existing shareholders transferred a portion of their shares to new
shareholders, resulting in a new shareholding structure as at 31 December 2024 compared to 31 December 2023.

As of 30 June 2025, the paid-up share capital amounted to KWD 21.82 million, following the increase in paid-up share
capital by KWD 19.8 million through the distribution of bonus shares against an amount of KWD 17.49 million from
retained earnings, an amount of KWD 0.87 million from statutory reserve and an amount of KWD 1.46 million from
voluntary reserve.

Statutoryreserve

In accordance with the Companies Law and the Articles of Association, 10% of the net profit of the year is required
to be transferred to this reserve, until it reaches 50% of the paid-up share capital. Distribution of the reserve is
limited to the amount required to enable the payment of a dividend of 5% of the paid-up share capital to be made in
years when the retained earnings are not sufficient for the payment of a dividend of that amount.

As the statutory reserve exceeded 50% of the paid-up share capital, no transfers were made to the statutory
reserve during the Historical Period.
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Voluntaryreserve

As per the Parent Company’s Articles of Association, 10% of the net profit for the yearis required to be transferred
to the voluntary reserve. Such annual transfers can be discontinued by a resolution of the shareholdersin the annual
general assembly There are no restrictions on the distribution of the voluntaryreserve.

The transfers were discontinued in accordance with the resolution passed in the annual general assembly meeting
dated 31 July 2023.

Fair value reserve

Pertained to the changes in fair value of the investment made in the listed equity securities.

Foreign Currency translationreserve

This account pertained to the translation gains or losses resulting from the consolidation of Trolley KSA into the
Group Financial Statements, whereby Trolley KSA's financial information was translated from SAR (functional and
presentational currency) to KWD.

Retained earnings

Retained earnings represented the cumulative profit and loss of the Group, offset by dividends paid and any
transfers to other reserves.

The following table presents the movement of Group’s consolidated retained earnings as at 31 December 2022,
2023, and 2024, and 30 June 2025:

As at 31December

Currency: KWD million e a;gg ; S
2023

Balance at the start of the year/period 10.4 9.8 %4 175
Profit for the year/period 85 76 81 34
Loss on derecognition of equity investments at FVOCI ©00) ) ) )
reclassified to retained earnings
Less: Transfer to share capital - - - (17.5)
Less: Transfer toreserves (0.7)
Less: Dividends (2.0) (8.0) - -
Balance at the end of the year/period 98 94 17.5 27

Employees’ end-of-service benefits
The following table presents the movement of Group’s consolidated employees’ end-of-service benefits liability as
at 31December 2022,2023,and 2024, and 30 June 2025:

As at 31December As at 30 June

2025

Currency: KWD million

2023

Balance at start of the year/period 0.3 0.5 0.4 0.5
Provided during the period 01 0.2 0.2 01
Utilized during the period (0.0) (0.0) (0.0) (01)
Other adjustments - (0.2) (0.0) 01
Balance at end of the year/period 0.5 04 0.5 0.7
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The Group operates an unfunded post-employment defined benefit plan, as required by the applicable Labour Laws
in Kuwait and KSA. The provisions were calculated based on the applicable Labour laws but there was no independent
actuarial assessment performed during the Historical Period.

The increase in the provision across the Historical Period was due to factors such as the increase in headcount,

increments, and high-earningjoiners.

The other adjustments during 2023 and H1'25 pertained to the transfer of associated end-of-service liability of
management between the Group and the Ultimate Parent, as discussed under the “Staff cost” analysis.

Loans

The following table presents the Group’s consolidated loan balances as at 31 December 2022, 2023, and 2024, and
30 June 2025:

Tawarruqg payable - 31 23 41
Murabahaloan 1.0 09 - -
Termloan 1.0 = - -
Termloan 0.5 - - =
Total 25 39 23 41

The following table presents the movement within the Group’s consolidated loans as at 31 December 2022, 2023,

and 2024, and 30 June 2025:

Balance at start of the year/period 25 25 39 23
Proceeds fromnew loans 25 29 47 47
Interest expense - 0.2 01 01
Repayment (2.5) (1.6) (6.4) (3.0)
Balance at end of the year/period 25 39 23 41

In May 2023, the Group obtained a short-term revolving facility (“Tawarruq payable”) from Warba Bank, Kuwait,
amounting to KWD 5.0 million which was repayable within six months upon utilisation. The agreement was valid
for one year and to be renewed for a similar period. This loan was obtained to finance the expansion of the Group,
carried an effective interest rate of 1% plus the Central Bank of Kuwait interest rate per annum duringH125, and was
secured with personal guarantees of the shareholders. Following the Listing, these guarantees will be restructured,
in agreement with the bank, so that the obligation is assumed by the Company.

Due to arelated party

At 30 June 2025, the amount was due to “Trolley Real Estate Company W.L.L. - entity under common control” in
respect of the accommodation rental and purchase of four accommodation buildings.
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Trade and other payables

The following table presents the Company’s consolidated trade and other payables breakdown as at 31 December
2022,2023, and 2024, and 30 June 2025:

Trade payables 101 1.3 14.6 165

Accrued expenses 0.6 0.6 0.8 12

Others 04 14 0.8 07

Total 11.0 13.3 16.2 18.4

DPO 76 87 95 99
Trade payables

Trade payables pertained to: (i) suppliers of inventories and (ii) contractors for interior and other related work
required at stores and warehouses. The balance increased as at 31 December 2023, 2024 and 30 June 2025
primarily reflecting operational growthin terms of inventory procurement and spend on new stores.

Inventory suppliers extended two types of credit terms ranging from 30 days to 90 days: (i) commencing from
the month following the invoice date, and (i) commencing after the Group’s sale of the related products. The
majority of the outstanding balances during the Historical Period, pertained to suppliers with the latter terms.
Accordingly, variations in DPO corresponded to the timing of product sales by the Group. Furthermore, the
DPO calculation is not an accurate representation of the payment cycle, as the trade payables include capex
related payables, which are settled on different terms compared to suppliers of inventories and the cost of
goods sold (denominator in the DPO calculation) only relates to inventories.

Accrued expenses

Reflected items such as staff bonuses, audit fees, and utilities. The increase in accrued expenses at 31 December
2024 and 30 June 2025, was on account of operational growth and the inclusion of unpaid rent at 30 June 2025 for
Trolley KSA's head office, amounting to approximately KWD O0.2m.

Others

As at 31 December 2022, others largely pertained to advance rental income from sub-leases. The increase as at
31 December 2023 compared to 31 December 2022 was partly due to (i) the inclusion of value-added tax
payable on KSA operations amounting to KWD 0.3 million, and (ii) increase in deferred rent in Trolley Kuwait by
KWD 0.4 million on account of higher number of sub-lease contracts (155 sub-leases in 2022 compared to 164
sub-leasesin 2023).

The decline at 31 December 2024 compared to 31 December 2023 was due to (i) the offset between the VAT
payable onsales and the VAT receivable on purchases at 31December 2023 on KSA operations, leading to adecline of
KWD 0.3 million, and (ji) lower deferred rent balance by KWD 0.3 million in Trolley Kuwait owing to timing differences
for the income received and the period it pertained to.

There was no significant variationin balance at 30 June 2025 compared to 31December 2024.
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Consolidated statement of cash flows

The following table presents the Company’s consolidated statement of cash flows as at 31 December 2022, 2023,
and 2024, and the six-month periods ended 30 June 2024 and 2025:

For the years ended 31December [EREIESRORES Shees
Currency: KWD million 30 June
2022 2023 2024 2024 2025
Profit for the year/period before KFAS and Zakat 85 76 81 4.2 34
Adjustments for:
Depreciation and amortisation 4.0 515 67 32 37
Gain on cancellation of ROU assets (0.0) (0.0) (0.0) (0.0) (0.0)
Loss on sale and write-of f of property and equipment - 0.0 - - 01
Loss on sale of intangible assets - - - - 0.0
Finance costs 0.6 09 09 0.5 05
Gain on sale of financial assets at fair value through other _ } _ } ©1)
comprehensive income (“FVOCI”)
Provision for end of service indemnity 01 0.2 0.2 01 01
Operating cashflows before working capital changes 13.2 141 159 79 77
Inventories (1.0) (19) (1.8) (0) (0.4)
Trade and other receivables (1.4) (0.4) (0.7) (0.5) (1.0)
Due from related parties (2.4) 01 Q7 - -
Due to arelated party 01 ((oN)} 0.2 03 (0)
Trade and other payables 44 23 29 17 22
Cash generated from operating activities 13.0 139 263 9.2 85
Provision for end of service indemnity paid (0.0) (0.0) (0.0) (0.0) (01)
Net cash generated from operating activities 13.0 139 26.2 9.2 8.4
Acquisition of property and equipment (1.3) (3.2) (3.0 (1.0) (1.6)
Acquisition of intangible assets (0.4) (0) (0.3) (01 (0)
Purchase of financial assets at FVOCI - - - - (2.0)
ROU assets (key money) - additions - (01) (0.0) - (0.2)
Proceed from sale of equity investments at FVOCI 01 - - - 11
Due fromrelated parties - - - (37) 4.3)
Net cash usedininvesting activities (1.6) (3.4) (3.4) 4.3) (77)
Payment of lease liabilities (3.4) (5.0) 6.2) 29) 37
Proceeds fromnew loan 25 31 4.8 29 47
Repayments of loan (2.5) (1.6) (6.4) (5.0) (3.0)
Dividend paid (2.0) (8.0) - - -
Finance costs paid (0.) (0.2) (0) (00) (0)
Net cash usedin financing activities (12.5) (11.7) (79) (5.2) (1.4)
Net increase/(decrease)in cash and cash equivalents (1.1) (1.2) 15.0 (0.3) (0)
Cash and cash equivalents at beginning of the year/period 52 41 29 29 179
Net foreign exchange differences (0.0) (0.0) (0.0) 0.0 0.0
Cash and cash equivalents at end of the year/period 41 29 179 2.6 17.8
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Non-cash transactions

Right-of-use assets - additions (10.2) (6.0) (6.5) (2.7) 4.3)
Lease liabilities — additions 10.2 61 6.5 27 43
Right-of-use assets - cancellations 0.2 0.7 0.2 0.0 12
Lease liabilities - cancellations (0.2) (0.7) (0.2) (0.0) (1.2)
Due from related parties - 0.2 - - (01)
Employees’ end of service benefits - (0.2) - - 01
Due fromrelated parties - - - - 8.6
Property and equipment - - - - (8.6)
Additional change in share capital - - - - 19.8
Retained earnings - - - - (17.5)
Statutoryreserves - - - - (09)
Voluntary reserves - - - - (1.5)

Net cash flows from operating activities
2022-2023

The operating cashflows for 2023 increased compared to 2022, primarily on account of the increase in net profit,
after adjusting for the non-cash items.

The net operating cash tied-up in working capital at 31 December 2023 was not materially different compared to
31 December 2022 as the increase in inventories (based on organic growth) was largely offset by the: (i) partial
receipt of an amount due from a shareholder; (i) adjustment of KWD 0.2 million in due from related party balances
with the end-of-service liability upon transfer of management to the Ultimate Parent; and (iii) higher trade and other
payables comprising deferred rentincome for sub-leases from new locations, VAT payable of KWD 0.3 million related
to Trolley KSA, and trade payables driven by operational growth.

2023-2024

The increase in operating cashflows in 2024 over 2023, was primarily attributable to receipt of KWD 9.7 million
related party balance, which was outstanding at 31December 2023.

H1'24 -H1'25

The operating cashflows in H1'25 declined, compared to H1'24, following the increase in due from related parties,
coupled with the increase in trade receivables, between 31 December 2024 and 30 June 2025, compared to the
movement of the same accounts, between 31 December 2023 and 30 June 2024.

Net cash flows usedininvesting activities

The investing cashflows pertained to the acquisition of property and equipment, and intangibles as per the growth
of operations of the Group.



Net cash flows usedin financing activities

The majority of the financing cashflows pertained to bank loans, lease payments, and dividends.

During the Historical Period, the Group paid KWD 9.0 million and KWD 8.0 million, as dividends, in 2021 and 2022,
respectively. The shareholders did not declare any dividends for 2023, 2024 or H1'25.

During the period 30 June 2025, the shareholders approved a non-cash dividend as bonus shares amounting to
KWD 19.8 million at the ratio of 291bonus shares for every single ordinary share.

Off-balance sheet arrangements

Contingencies

As at 30 June 2025, contingent liabilities, amounting to KWD 3.9 million, comprised letters of guarantee ("LGs”"),
which primarily included:

1. Tender and performance guarantees provided to lessors as part of the bidding process for new store locations.
The outstanding amount for these guarantees at 30 June 2025 amounted to KWD 2.0 million.

2. A corporate guarantee, amounting to KWD 1.3 million, was provided on behalf of Trolley KSA to secure banking
facilities. However, the Group was not able to finalise any financing agreements with banks in KSA during the
Historical Period. This guarantee was still outstanding at 30 June 2025, as the Group was in discussions with a
commercial bank in KSA to materialise unfunded financing facilities.

3. Purchase guarantees issued to new suppliers and to existing suppliers for increasing the purchase limit. These
guarantees were also extended to Trolley KSA suppliers on its behalf, as there were no financing facilities available
to Trolley KSA during the Historical Period. The outstanding amount of purchase LGs at 30 June 2025, amounted to
KWD 0.5 million.

Commitments

There were no capital commitments as at 30 June 2025.

Financial Risk Management Objectives and Policies

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises, foreign currencyrisk, equity price risk and interest rate risk.

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates that affects the Group’s cash flows or the valuation of the monetary
assets andliabilities denominated in foreign currency. The Group is exposed to foreign currency risks resulting mainly
from the Group’s dealings in financial assets denominated in foreign currencies. The Group has set policies for the
management of foreign exchange risk, which require each company in the Group to manage the foreign risk against
its currency of operation. The Group tracks and manages these risks by:
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- Monitoring the changes in foreign currency exchange rates on reqular basis.
- Set up tide limits for dealingin foreign currencies for the basic objectives of the Group’s activities.

The Group assessed its exposure to foreign currency risk for the Historical Period and determined that it was
immaterial due toinsignificant exposure.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of financial instruments will fluctuate because of
changesinmarketinterestrates. Interest rate risk arises from the possibility that changesininterest rates will affect

future profitability or the fair values of financial instruments.

The group was exposed to interest rate risk with respect to its term deposits and term loans during the Historical
Period.

If interest rates had been 1% higher/lower with all other variables held constant, results for the Historical Period and
equity would not have been significantly changed.

Bank balances

The Group manages credit risk from balances with banks and other financial institutions by investing surplus funds
only with approved and reputable counterparties.

Credit Risk
(i) Risk management

Creditriskis therisk of financialloss to the Group if a customer or counterparty to a financialinstrument fails to meet
its contractual obligations and arises principally from the Group’s financial assets.

Creditrisk arises frombank balances and amount due from arelated party, as well as, credit exposures to customers,
includingoutstandingreceivables.

For banks and financial institutions, only independently highly rated parties are accepted.
Since there is no independent rating for customers, management assesses the credit quality of the customer,
taking into account its financial position, past experience and other factors. Individual risk limits are set based on

internal or external ratings in accordance with limits set by management.

A significant increase in credit risk is presumed if a debtor is more than 30 days past due in making a contractual
payment.

A default on a financial asset is when the counterparty fails to make contractual payments within 30 days of when
they fall due.



(i) Security

It is not the practice of the Group to obtain security in the form of guarantees, deeds of undertaking or letters of
credit, which can be called upon if the counterparty is in default under the terms of the agreement.

The group seeks to limit its credit risk with respect to receivables by setting credit limits for customers and
monitoring outstanding receivables before standard payment and delivery terms and conditions are offered.
Normal credit terms for customers are up to three months.

(iii) Impairment of trade receivables

For trade receivables, the Group applied the simplified approach permitted by IFRS @, which required expected
lifetime losses to be recognised from initial recognition. Based on the Group’s assessment at each reporting date
within the Historical Period, the expected credit loss ("ECL’) was considered immaterial. Accordingly, no allowance
was recognised for the Historical Period.

Bank balances

For bank balances, the Group manages credit risk from balances with banks and other financial institutions by
investing surplus funds only with approved and reputable counterparties.

Liquidityrisk

Liquidityrisk is the risk that the Company will not be able to meet its financial obligations as they fall due.

Prudent liquidity risk management implies maintaining sufficient cash, the availability of funding through an
adequate amount of committed credit facilities and the ability to close out market positions. Due to the

dynamicnatureoftheunderlyingbusinesses,the Groupaimstomaintainthesupportfromtheshareholdersandrelated
parties.
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FINANCIAL GUIDANCE

Revenue Outlook:

Revenue is expected to grow by 20.0-23.0% in 2026, driven by the continued expansion of new stores,
contributions from existing mature stores, and the addition of new shop-in-shop retail partners.

Earnings Outlook:
Earnings margins are expected to range between 8.0% - 9.5% inFY2025 and FY2026.
Dividends Outlook:

Dividend payout ratio of 90.0% of FY2026 netincome.
Dividend payout ratio of 70.0% expected to be maintained going forward over the medium term, at the discretion
of the companuy.

KeyDrivers:

Expansion of new Trolley stores in Kuwait across different formats.

Continued expansion of Trolley stores in KSA.

Roll out of new Baqala stores across Kuwait.

Addition of new shop-in-shop retail partners in Kuwait and KSA.

Growthin Trolley’s own brand sales through its Goodness brand product portfolio expansion.
Rising contribution of sales fromits maturing stores establishedin the last two years.
Launch of Trolley’s Dark stores to enhance its E-commerce operations.

Timing of Achieving Profitability:

Trolley KSA is expected to achieve positive EBITDA (Post IFRS 16) between Q4 2025 and Q1 2026, driven by
growing sales.

Baqalais expected to achieve a positive EBITDA (Post IFRS 16)in FY2026.

PREVIOUS ISSUANCES BY THE COMPANY

All share capital issuances of the Company during the last five years are listed below:

Aggregatelssue | TotalNumberof |Share CapitalPost
Issuance Date ESlS e e Value (in KD) Issued Shares Issuance (in KD) foEsofShaes
100 Units Before
convertingto a
closed shareholding
Capital at establishment Common shares 2,000,000 company (Post 2,000,000 WLL
conversion:
20,000,000
common shares)
1June 2025 Bonus Shares 19,820,000 198,200,000 21,820,000 Ordinary Shares
14 October 2025 Cash capital Increase 3,180,000 31,800,000 25,000,000 Ordinary Shares
3 November 2025 Bonus Shares 2,500,000 25,000,000 27,500,000 Ordinary Shares

Itis worth noting, in this regard, that the Company has not issued any bonds or sukuk certificates in the past five years.
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MARKET OVERVIEW

1 Macroeconomic Overview

Kuwait and Saudi Arabia together constitute two of the most dynamic and resilient economic pillars in the GCC.
In 2024, their combined economy stood at around KWD 382 billion and is projected to reach KWD 455 billion by
2029F, driven by ambitious diversification programs. Both governments are investing heavily in non-oil industries
such as logistics, tourism, and financial services. The non-oil share of GDP is expected to exceed 60% by 2029F.

This growth is underpinned by strong structural fundamentals. Urbanization rates exceed 85%, internet
penetration is at 100%, and both countries have young populations growing at 2% annually. High household
incomes, well above the global average, coupled with the absence of personal income tax, further reinforce

purchasing power.

The combination of economic expansion, demographic strength, and infrastructure modernization provides a
resilient base for sustained growth across consumer-facing sectorsin the years ahead.

1-1 The economy of the State of Kuwait and the Kingdom of Saudi Arabiais expected to cross KWD 450 billion
by 2029F, fuelled by economic diversification and cultural transformation

The following exhibit shows the combined Nominal Gross Domestic Product of Kuwait and KSA:

Exhibit 1: Kuwait and KSA Combined Nominal Gross Domestic Product (GDP)

3.6%

KWD455Bn

KWD382Bn

CAGR 24-29F

KWD 298 Bn

KSA

o

KUWAIT

Source(s): IMF, Government Statistics
Authorities, Redseer Analysis 2019 2024 2029F

As per the International Monetary Fund (“IMF”) and World Bank estimates, the State of Kuwait’s (Kuwait) economy
stood at KWD 49 billion in 2024 and is projected to reach KWD 54 billion by 2029F, representing an annual growth
rate of 2.1% over this period. The Kingdom of Saudi Arabia’s (KSA) economy, which reached KWD 333 billionin 2024,
is expected to expand more rapidly to KWD 401 billion by 2029F, growing at 3.8% annually. Combined, these
two economies will grow from KWD 382 billion in 2024 to KWD 455 billion by 2029F, representing a combined
annual growth rate of 3.6%.
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The following exhibit shows the Nominal Gross Domestic Product of Kuwait and KSA by activity:

Exhibit 2: Kuwait and KSA - Nominal Gross Domestic Product (GDP) by Activity (2024 to 2029F)

Kuwait: Gross Domestic Product by Activity KSA: Gross Domestic Product by Activity
(2024-2029F) (2024-2029F)
CAGR24-29F KWD 54Bn KWD 401Bn CAGR24-29F
KWD 49Bn KWD 333Bn
n’ Non-Oil ! Non-Oil 6o
J oil 44 a8 oil 44
-11 ) . .

2024 2029F 2024 2029F

Source(s): IMF, Government Statistics Authorities, Redseer Analysis

This growth trajectoryis underpinned by strategicinitiatives to diversify both economies beyond their
traditional dependence on oil revenues. Both nations are actively working to increase the contribution of non-oil
sectors to their GDP, with non-oil activities expected to account for over 60% of combined GDP by 202%F,
compared to approximately 56%in 2024.

Kuwait’s Vision 2035 focuses on developing non-oil sectors including retail, logistics, financial services, and
tourism. Major infrastructure investments such as the Silk City project and Mubarak Al Kabeer Port are designed to
position Kuwait as a regional trade and transport hub. In KSA, Vision 2030 emphasizes growth in tourism, logistics,
manufacturing, and services sectors. This diversificationis supported by mega-projects including NEOM, Red Sea
Global, and other giga-projects that are not only driving investment but also creating new population centres that
boost domestic demand across various sectors.

The following exhibit shows the Private Consumption Expenditure as a % of GDP of Kuwait and KSA:

Exhibit 3: Kuwait and KSA - Private Consumption Expenditure as a % of GDP (2023)'

56%

39% 37%
Note(s): 1. Represents households

and Non-Profit Institutions Serving
Households (NPISHSs) final consumption
expenditure (% of GDP).

Source(s): World Bank, Government
Statistics Authorities, Redseer Analysis

GLOBAL REST OF GCC KUWAIT KSA



Private consumption expenditure in Kuwait and Saudi Arabia currently represents a smaller share of GDP than
the global average, reflecting the outsized role of hydrocarbons in overall economic output. As diversification
initiatives advance, private consumption is expected to rise, supported by increased private-sector employment,
higher household incomes, and a broadening of consumer demand. Sectors such as leisure and entertainment,
retail, and food services are particularly well-positioned to capture this growth, benefiting from rising discretionary
spending and evolving consumer preferences.

1-2 Government reforms are making both countries attractive for business and consumers
1-2-1Both countries have enacted reforms to attractinvestment and support business growth

Kuwait and Saudi Arabia are undergoing rapid regulatory and infrastructure transformation to strengthen their
business environments and accelerate private sector growth. Reforms around market entry, ownership rules,
workforce mobility, and capital markets are making the region more attractive for foreigninvestors, while long-term
residency programs ensure talent retention. At the same time, massive infrastructure and logistics investments,
from ports and rail to free trade zones and giga-projects are reshaping supply chains, reducing costs, and creating
fertile ground for retail and trade expansion.

Regulatory transformation and business environment enhancement:

Recent policy changes focus on three levers: streamlined market entry without local partnerships, reduced
investment barriers through single-window licensing and tax breaks, and enhanced workforce mobility supported by
longer staff residencies and extended visas.

Kuwait:

¢ Investment liberalization: The implementation of Law 1/2024 has eliminated the requirement for foreign
companies to have alocal agent when establishing branches in Kuwait. This is complemented by provisions for 100%
foreign ownership in most sectors

¢ Streamlined business setup: The Kuwait Direct Investment Promotion Authority (KDIPA) offers single-window
licensing along with 10-year tax holidays for qualifying investments

e Capital market reforms: Kuwait has introduced reforms to strengthen its capital markets aimed at improving
liquidity, attracting foreign capital, and broadening private sector participation

¢ Property Ownership by Listed Companies: To Under Decree No. 195 of 2025 on controls for real-estate
ownership by companies, funds, and investment portfolios (implementing Decree-Law No. 74 of 1979),

companies with non-Kuwaiti partners listed on a Kuwait-licensed stock exchange, as well as Kuwait-licensed

real estate funds and investment portfolios, may own real estate provided their stated objects include

real-estate activities.

However, said companies are expressly prohibited from dealing in any property, buildings, or land designated

for private housingin any area or project.

¢ Long-term residencies: To attract and retain talent, the new Foreigners’ Residence Law (Decree-Law No.
114/2024) which was issued on 28 Nov 2024, introduced longer stays for certain residency categories: regular
residency up to 5 years, investor residency up to 15 years, and property owners up to 10 years.

KSA:

e Market access reforms: The Kingdom has eliminated local partnership requirements through 100%
foreign ownership provisions in various sectors. Unified national registration system launched in 2025
consolidates licensing procedures into a single platform, eliminating the need for multiple regional registrations.
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¢ Visa facilitation: Saudi Arabia offers visa-on-arrival for business visitors from eligible countries, facilitating
easierentryforinternationalinvestorsandpartners. TheKingdomhas expandedvisaprograms toincludelonger-term
residencies for skilled professionals, providing stability for expatriate workers and their families.

¢ Labor market flexibility: The removal of the employer No Objection Certificate (NOC) requirement enables
workers to change jobs more freely, creating a more competitive labor market. This reform enhances workforce
mobility and allows retailers to attract talent more effectively.

Infrastructure development and logistics enhancement:

Both Kuwait and Saudi Arabia are investing heavilyininfrastructure that directly supports retail and trade. New ports,
raillinks, free trade zones, airport logistics hubs, and special economic zones are reducing supply chain dependencies,
lowering fulfillment costs, and enabling faster delivery times.

Kuwait:

¢ Port modernization enhancing trade capacity: Kuwait is developing the Mubarak Al Kabeer Port on Bubiyan
Island with 24 planned berths that will significantly expand the country’s logistics capabilities. This port strengthens
Kuwait’s position as aregional trade gateway, enabling retailers to efficientlyimport goods and manage supply chains
¢ Free trade zones facilitating cross-border commerce: The Nuwaiseeb Free Trade Zone in southern Kuwait is
being developed to accommodate 500 companies with dedicated warehousing and manufacturing facilities. This
initiative provides retailers with duty-free import opportunities and streamlined logistics, particularly benefiting
cross-border trade

¢ GCC railway network development: Kuwait is developing a 111-kilometer railway project connecting to Saudi
Arabia, part of the broader 2,177-kilometer GCC Railway network. This rail infrastructure will enhance freight
movement and reduce logistics costs for retailers

¢ Silk City mega project: Silk City is a multi-purpose urban development combining commercial, residential, and
culturalinfrastructure. Alongside Mubarak AlKabeer Port, itis expected to attract large-scale investment, stimulate
job creation, and reinforce Kuwait’s Vision 2035 goal of becoming aregional trade and financial center

KSA:

¢ National Industrial Development and Logistics Program (NIDLP): The NIDLP is advancing infrastructure
development across ports, rail networks, and distribution centers through multi-billion-dollar investments. This
program enhances supply chain efficiency for retailers while supporting local manufacturing capabilities

e Special economic zones creating retail hubs: Saudi Arabia launched four Special Economic Zones in 2023,
including the 60 square kilometers King Abdullah Economic City zone, offering 100% foreign ownership, tax
incentives, and duty-free imports. These zones, benefit retailers through reduced operational costs and enhanced
access to manufacturing capabilities and distribution networks

¢ Integrated logistics zones at major airports: Saudi Arabia has launched large-scale hubs such as the KSA-
Sino Logistics Zone at King Salman International Airport (4 sq km) and the Riyadh Integrated Special Logistics Zone
(3 sq km, bonded corridor linked to King Khalid International Airport), both designed to attract global retailers and
boost e-commerce

¢ Giga projects: Developments like NEOM and Red Sea Global are designed to create entirely new economic
clusters. Beyond tourism and real estate, these projects will generate employment, expand demand for housing and
retail, and attract significant private investment

These investments have helped Saudi Arabia improve its World Bank Logistics Performance Index ranking from 55in
2018to038in 2023.



1-2-2 Moderndigitalinfrastructure and payments is enabling seamless retail experiences

Both countries have made significant investments in digital infrastructure and payment systems that directly
benefit the retail sector by reducing transaction costs, enhancing security, and improving customer experience.

Payment system modernization:

Kuwait:

e Digital payment adoption: The enabling of digital payment infrastructure has led to a strong uptake of
contactless and mobile payment options like Apple Pay and Google Pay

¢ Instant payment infrastructure: The Central Bank of Kuwait is developing real-time gross settlement system
KASSIP (Kuwait Automated Settlement System for Inter-participant Payments) which will enable instant retail
payments

KSA:

e Mada payment network: Launch of the Mada QR system in 2020 enables universal QR-based payments,
supporting the national target of 70% cashless transactions by 2030. Within retail transactions, electronic
payments already account for 79% as of 2024

* Mandatory e-invoicing: Implementation of ZATCA»s e-invoicing system enhances transparency and reduces tax
evasion while streamlining B2B transactions

¢ Fintech innovation: Regulatory sandbox initiatives have enabled effective testing of Buy Now Pay Later (BNPL)
services and innovative payment solutions

Consumer protection and e-commerce enablement:

Kuwait:

¢ Price transparency enforcement: The Ministry of Commerce actively monitors and enforces transparent pricing
practices across retail channels

e Consumer rights framework: Clear guidelines for returns, refunds, and dispute resolution enhance consumer
confidence in both online and of fline channels

KSA:

¢ Consumer protection framework: Saudi Arabia enforces consumer protection through the Ministry of Commerce
and the Saudi Food and Drug Authority (SFDA), which prohibit deceptive marketing practices and ensure product
safety standards.

¢ E-commerce law (2019): Comprehensive legislation providing clear rights for online shoppers including cooling-off
periods, transparent pricing requirements, and dispute resolution

e Digital authentication: Implementation of national digital identity systems facilitates secure online transactions
and reduces fraud

1-2-3 Strongregulatory oversight is ensuring food safety and nutrition in both countries

Both Kuwait and Saudi Arabia maintain comprehensive food safety frameworks that protect consumers while
supportingretail sector development.
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Kuwait:

¢ Public Authority for Food and Nutrition (PAFN): Primary regulatory body which oversees food imports, safety,
labeling, and nutrition policy in Kuwait

¢ Kuwait Conformity Assurance Scheme (KUCAS): A technical scheme that evaluates and inspects imported
products to ensure compliance with local safety and quality standards

¢ Local sourcinginitiatives:In 2024, cooperative societies mandated 75% of fruit and vegetable stocks be sourced
locally, boostingdomestic production andreducingimports.

KSA:

¢ Saudi Food and Drug Authority (SFDA): Regulates the food supply chain from production and import to labeling,
certification, and safety oversight

¢ Food waste reduction targets: Vision 2030 aims to reduce food waste by 50% from current levels of more than
33% of total food

e Agricultural expansion: The Jeddah Food Cluster launched in 2024 as the world's largest food park at 11 million
square meters, aiming to attract USD 5.3 billion in private sector investments

These requlatory frameworks create a stable environment for retailers while ensuring consumer safety and product
quality across both markets.

1-3 High urbanization (>85%), full internet penetration, and a young, affluent, increasingly employed
population with zero income tax creates strong fundamentals for retail growth

Kuwait and Saudi Arabia share demographic and structural fundamentals that are highly supportive of consumption.
Both countries have urbanization levels above 85% and 100% internet penetration. Populations are young, growing
at around 2% annually, and enjoy high disposable incomes. Importantly, neither country levies personal income tax,
which further boosts household spending power.

1-3-1Both countries feature highly developed urban infrastructure with digitally connected populations

The following exhibit shows urbanization and Internet penetration rates for Kuwait and KSA compared to
global benchmarks:

Exhibit 4: Kuwait, KSA, and Global Benchmarks - Urbanization and Internet Penetration Rates (as a % of Total
Population) (2024)

URBANIZATION RATE INTERNET PENETRATION RATE
100% 99% 100% 100%
90% 85%
68%
58% J
GLOBAL REST OF GCC KUWAIT KSA GLOBAL REST OF GCC KUWAIT KSA
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Kuwait’s fully urbanized population and Saudi Arabia’s high urbanization rate of 85% (vs. 58% globally) create strong
advantages for retail development. Dense urban centers support economies of scale for modern store formats,
enable efficient logistics that make same-day and quick commerce viable, and ensure consumers enjoy easy access
to awide range of retail formats.

Digital connectivity further amplifies these advantages. Both countries have achieved 100% internet penetration,
compared to a global average of around 68%. This universal access, combined with widespread smartphone usage,
enables omnichannel retail experiences at a scale.

1-3-2 A young, growing population with high disposable income and zero personalincome tax drives
consumption growth

The following exhibit shows the median age, population growth rate and (Gross National Income) GNI per capita PPP
for Kuwait and KSA:

Exhibit 5: Kuwait, KSA, and Global Benchmarks - Population Demographics: Median Age, Population Growth
Rate, and GNI Per Capita PPP

MEDIAN AGE (#,2024) POPULATION GROWTH RATE GNIPERCAPITAPPP
(CAGR %, 2024-29F) (USD 000, 2023)
35% 20% 20% 74
32%
31% ° 30% 62 61
15%
09%
23
GLOBAL  RESTOFGCC  KUWAIT KSA GLOBAL  RESTOFGCC  KUWAIT KSA GLOBAL  RESTOFGCC  KUWAIT KSA

Source(s): World Bank, IMF, Government Statistics Authorities, Redseer Analysis

Kuwait and Saudi Arabia have relatively young populations compared with developed economies, where median ages
often exceed 40 years. This youthful demographic offers long-term consumption potential, greater openness to
new retail formats, digital channels, and international brands, and drives demand for convenience, experiences, and
premium products.

Both Kuwait and Saudi Arabia are experiencing steady population growth of around 2% annually, expanding the
consumer base for retail businesses. Growth is driven by high birth rates among nationals, continued inflows of
skilled expatriates for diversifying economies, and concentration in urban areas where retail infrastructure is most
developed.

Economic indicators further strengthen the retail opportunity. GNI Per Capita on a Purchasing Power Parity basis
stands at USD 62,000 for Kuwait and USD 61,000 for KSA, nearly three times the global average of USD 23,000.
This elevated purchasing power is underpinned by hydrocarbon wealth concentrated across relatively small
populations, substantial investment income from sovereign wealth funds - Kuwait Investment Authority (KIA) and
Saudi’s Public Investment Fund (PIF), and currency stability through USD pegs that shield consumers from volatility.
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Beyond highincome levels, disposable spending capacityis strengthened by the absence of personalincome taxand
the presence of government subsidies. Neither Kuwait nor KSA levies personal income tax, leaving more disposable
income available for consumption. In addition, subsidies for fuel and utilities along with food rations in both countries
lower household expenses and enhance affordability.

The combination of young demographics, high incomes, steady population growth and no income tax create a
compelling long-term opportunity for retail expansion in both markets.

1-3-3 Rising female and youth workforce participationin KSA is expanding the consumer base
The following exhibit shows the evolution of workforce participation rates in KSA:

Exhibit 6: KSA Workforce Participation Growth (2016-2024): KSA Graduates Employed Within 6 months, and
KSA Female Labor Participation Rate

KSA GRADUATES EMPLOYED WITHIN 6 MONTHS' KSAFEMALE LABOR PARTICIPATION RATE?
48%
34%
23%
14%
2016 2024 - 2016 2024

Note(s): 1. Technical and Vocational Education Graduates Employed Within Six Months of Graduation. 2. Labor force participation rate, female
(% of female population ages 15-64)

Source(s): World Bank, Vision 2030 Annual Report 2024, Redseer Analysis

The Kingdom of Saudi Arabia has witnessed a dramatic transformationinits workforce composition. The percentage
of technical and vocational education graduates finding employment within six months of graduation has increased
from14%in 2016 to 48% in 2024. This improvement reflects the success of government initiatives including:

* Human Capability Development Program (HCDP): This program focuses on aligning education outcomes with
labor market needs through curriculum reform and practical training. Under HCDP, initiatives such as Tamheer
Plus provide fresh graduates with on-the-job experience, helping bridge the gap between academic learning and
employment requirements

* Youth entrepreneurship support: Programs like Riyadh Tech Valley and Monshayat provide funding, mentorship,
and incubation services for young entrepreneurs

 Skills development initiatives: Through the Human Capability Development Program and Monshaat, the
government has partnered with private sector employers to co-design vocational curricula, of fer internships, and
provide industry-led training programs

Female labor force participation has shown equallyimpressive growth, rising from 23%in 2016 to 34%in 2024. This
increase has been facilitated by:

¢ Social reforms: Removal of restrictions on women driving, traveling, and attending public events has enabled
greater workforce participation
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e Workplace policies: Introduction of anti-harassment laws, maternity leave provisions, and flexible working
arrangements

e Sector diversification: Growth in sectors like retail, hospitality, and services that traditionally employ more
women

The expansion of the workforce directly translates into increased household incomes and consumption capacity.
Dual-income households have more disposable income but less time for traditional shopping, driving demand for
convenient retail formats, prepared foods, and online shopping options. Young professionals entering the workforce
bring new consumption patterns, favouring international brands, digital channels, and experiential retail.

1-3-4 Female labor force participationin Kuwait is among the highest in the region, supporting household
incomes and consumption

Female labor force participation in Kuwait stood at 48.6% in 2024, one of the highest rates in the GCC. This
achievement demonstrates Kuwait’s progressive approach to workforce development and its success in creating
an inclusive economy that leverages the full potential of its human capital. Women in Kuwait have strong access to
higher education, which has translated into meaningful participation across professional and service sectors. Their
presence in these fields not only contributes directly to economic activity but also strengthens household incomes
through a larger share of dual-income families.

Kuwait’s labor market provides job security and formal employment protection for its workforce. Vulnerable
employment, which refers to workers lacking formal work arrangements, social protection, and safety nets to
guard against economic shocks, stands at just 1% overall in Kuwait as of 2023, significantly lower than the global
average of 44% (World Bank). Thus, employees in Kuwait benefit from formal work arrangements, social protection,
and safety nets that guard against economic shocks. This ensures stable household incomes and sustained
consumer confidence.

2 Retail Market
2-1Retail drives 1/3rd of PFCE across both markets, representing a KWD 49 billion Market
The following exhibit shows the contribution of retail to Private Final Consumption Expenditure:

Exhibit 7: Kuwait and KSA - Retail Contribution to Private Consumption (2024)

KUWAIT - PRIVATE CONSUMPTION | SPLITBY RETAIL' AND OTHERS 2(2024) KSA - PRIVATE CONSUMPTION | SPLITBY RETAIL' AND OTHERS (2024)
Others Others

KWD12Bn
(63%)

KWD108Bn
(72%)

KWD7Bn
(37%)

KWD42Bn
(28%)

Retail Retail

V 100% V 100%
= v E3 Y

ELECTRONICS FASHION BPC GROCERY HOME OTHERS ELECTRONICS FASHION BPC GROCERY HOME OTHERS

Note(s): 1. Retail includes both of fline and online sales across key categories: Electronics, Fashion, Beauty & Personal Care (BPC), Grocery, Home, and Other retail categories
such as Toys, Stationery, and Pet Supplies. 2. Others include categories outside retail such as HoReCa (hotels, restaurants, and cafés), transport, education, healthcare, and
other household services.

Source(s): IMF, Government Statistics Authorities, Primary Research, Secondary Research, Redseer Analysis
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Retail represents a substantial portion of private consumption in both Kuwait and KSA. Combined, the two markets
represent a KWD 49 billion retail opportunity.

The retail market composition reflects diverse consumer needs across multiple categories. Grocery forms one of
the largest categories at 28% in Kuwait and 33% in KSA, underlining the essential nature of food retail. Fashion is
the otherlarge category at 31% in Kuwait and 26% in KSA, demonstrating strong consumer spending on apparel and
accessories. Electronics, Beauty & Personal Care, Home, and other categories, such as Toys, Pet Care, and
Stationery, complete the retail landscape.

2-1-1 Kuwait retail market set for steady growth driven by structural factors

The retail sector in Kuwait is projected to grow at 3.6% CAGR between 2024 and 2029F, driven by several key
factors:

* Small household sizes: Kuwait has one of the highest expatriate populations globally, with many single-person
households driving frequent shopping trips and convenience-focused consumption

* Premium market positioning: High income levels and sophisticated consumer tastes support growth in premium
retail categories and international brands

e Infrastructure development: New shopping malls and mixed-use projects that combine retail, dining, offices and lei-
sure are creatingmodern retail hubs and boosting foot traffic

* Tourism growth: Government initiatives to develop tourism create additional retail demand beyond the resident
population

e E-commerce adoption: Online retail is expanding quickly, supported by stronger logistics networks and faster
delivery times that align with evolving consumer preferences

2-1-2 KSA retail market set for strong growth

The retail sector in KSA is projected to grow at 6.4% CAGR between 2024 and 202%F, supported by:

¢ Income growth: Expanding middle-income cohorts with rising disposable incomes are allocating more spending to
retail categories

e Category expansion: Retailers are broadening their offerings to capture more of consumer spending, from basic
necessities to lifestyle products

* Format modernization: Modern retail formats offer better shopping experiences, wider selections, and
value-added services that attract higher spending

e Cultural transformation: Evolving social norms, particularly around entertainment and lifestyle choices, are
opening new retail categories and consumption occasions

* Digital acceleration: The rapid adoption of e-commerce and digital payment systems is making retail more
accessible and convenient

2-2 Both markets have strong organized retail, which is growing faster than unorganized retail

2-2-10rganized retail dominates in Kuwait while gaining majority share in KSA
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The following exhibit shows the evolution of organized versus unorganized retail market share:
Exhibit 8: Kuwait and KSA - Organized vs Unorganized Retail Market Share (2019-2029F)
KUWAIT - RETAIL MARKET SIZE | SPLITBY ORGANIZED ' KSA - RETAIL MARKET SIZE | SPLITBY ORGANIZED '
VS UNORGANIZED2 TRADE VS UNORGANIZED? TRADE
. @ Organized Trade @ Unorganized Trade
CAGR CAGR
: 2024-29F - 2024-29F
KWD 8.4Bn KWD57.2Bn
KWD7.0Bn
KWD 5.8Bn KWD 419Bn
@ KWD 33.4Bn - -ﬂ
42 7.8
5.0 86% 50
(:}‘ " <o L’
1 : 1 L 53% 50 =20
16% 14% | |

2019 2024 2029F 2019 2024 2029F

Note(s): 1. Organized Trade: Retail operations that are part of chains or franchises with standardized processes, professional management, and corporate structure.
These businesses typically have multiple locations with consistent branding and operations—includes branded chains, supermarkets, hypermarkets, convenience stores,
and e-commerce. 2. Unorganized Trade: Retail operations run by single owners or families as independent businesses. These are typically standalone stores with individual
management and localized operations. Includes Baqalas and unorganized supermarkets.

Source(s): Primary Research, Secondary Research, Redseer Analysis

The retail landscape in both markets shows a clear shift toward organized formats, though at different
stages of evolution. Kuwait’s retail sector has reached an advanced stage of maturity, with organized trade formats
accounting for 84% of retail spendingin 2024. This share is projected toincrease further to 86% by 2029F, growing
at 4.2% CAGR. The remaining 16% unorganized sector, consisting primarily of traditional souks and independent
shops, is growing at only 0.5% CAGR.

KSA's retail market has recently crossed an important milestone, with organized retail achieving a 50% share in
2024. This transformationis expected to continue, reaching 54% by 2029F as organized retail grows at 7.8% CAGR
compared to 49% CAGR for unorganized retail. The faster growth of organized retail in KSA reflects the rapid
modernization of its retail infrastructure and changing consumer preferences.

2-2-2 Multiple factors drive the continued shift toward organized retail formats

The retail landscape in KSA and Kuwait is shaped by high urban concentration, supportive government policies, and
evolving consumer expectations. These factors create an environment where organized retail can scale efficiently,
deliver consistent experiences, and achieve operational advantages.

¢ High urban concentration: The population in both KSA and Kuwait is concentrated in a few large cities, creating
dense catchment areas that improve store economics and make organized formats more profitable. Concentrated
demand allows retailers to cluster stores, optimize supply chains, and reduce per-store operating costs

e Government support and regulatory framework: Both governments actively promote retail sector
modernization and formalization through zoning and urban planning that allocates prime sites for modern retail,
simplified business licensing that eases chain expansion, and infrastructure investments in roads, utilities, and
logistics that support efficient operations
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e Consumer expectations and preferences: Modern shopperslook for wider assortments across fresh, packaged,
and household categories, higher hygiene standards in food and convenience, assurance of product authenticity
through controlled supply chains, and clear and consistent pricing with promotional integrity and uniform policies
across networks. They also prefer climate-controlled stores with parking and family-friendly amenities, reliable
service standards, and multiple payment options including cards, digital wallets, and instalment plans

¢ Operational advantages of organized retail: Organized players benefit from centralized procurement and
distribution that reduce costs and improve availability, stronger technology adoption from POS systems to
inventory and customer analytics, and more effective marketing through brand building, loyalty programs, and
targeted promotions. Professional category management, including merchandising and space allocation, helps
optimize sales per square meter and supports sustained share gains

2-2-3 Online retail emergenceis accelerating the organized retail transformation

Online retail is the fastest-growing retail segment in Kuwait and Saudi Arabia, with penetration rising from low
single digits pre-pandemic to over 10% today and continuing to expand at pace. Growth is enabled by universal
internet access, widespread smartphone use, mature digital payments, and improving logistics. Shifts in consumer
behaviour, driven by young, urban, tech-savvy populations and habits formed during COVID-19, are reinforcing
this trend. At the same time, retailers are innovating through omnichannel strategies, quick commerce, and
social commerce. Together, these factors make e-commerce a powerful catalyst for the broader shift toward
organized retail.

3 FMCG Retail Market

The FMCG retail sector represents the cornerstone of retail activity in Kuwait and Saudi Arabia, forming a
combined KWD 18 billion market that accounts for over one-third of total retail spending. While large-format stores
currently dominate with two-thirds market share, the sector is experiencing rapid transformation as
busy lifestyles and demand for immediacy is driving growth in convenience formats and online channels. Retailer
product mix is evolving to include more non-food FMCG and fresh categories. These shifts reflect fundamental
changes in consumer decision-making where speed, proximity, and convenience have become as important
as price and selectionin their decision criteria.

3-1FMCG forms over one-third of total retail, led by grocery

3-1-1FMCGrepresents a KWD 18 billion market across Kuwait and KSA

FMCG constitute a vital segment of the retail landscape in both Kuwait and KSA, representing KWD 18 billion in
combined market value. In Kuwait, FMCG accounts for KWD 2.3 billion or 33% of total retail spending, while in KSA
it represents KWD 15.4 billion or 37% of retail expenditure. This substantial market encompasses products that
consumers purchase frequently and consume quickly, ranging from food and beverages to personal care and
household items.
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3-1-2Understanding the FMCG market composition
The following exhibit shows how the FMCG market is built up across different categories:
Exhibit 2: Kuwait and KSA - FMCG Market Composition Waterfall (2024)

KUWAIT - FMCG MARKET KSA - FMCGMARKET OVERALL - FMCG MARKET
WATERFALL (KWD BN) WATERFALL (KWD BN) WATERFALL (KWD BN)

ﬂ
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=
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Note(s): 1. Fresh Grocery: Perishable food products including fruits, vegetables, meat, seafood, dairy, bakery items, and ready-to-eat meals. Food FMCG: Packaged and
processed food products with extended shelf life, including beverages, snacks, confectionery, cooking ingredients, condiments, and staples such as rice, pasta, and canned
goods. Non-Food FMCG: Frequently purchased non-edible consumer products including beauty and personal care (BPC) items, household cleaning products, paper goods,
batteries, and other daily essentials sold through FMCG retail channels.

Sources: Primary Research, Secondary Research, Redseer Analysis

FMCG encompasses a broad range of products characterized by frequent purchase cycles and rapid consumption.
The FMCG definition includes both food and non-food categories that form part of regular household shopping.
Food categories comprise fresh grocery (fruits, vegetables, meat, seafood, dairy, bakery) and packaged food
FMCG (processed foods, beverages, snacks, staples). Non-food FMCG includes beauty and personal care
products purchased, household cleaning and care items, small electronics and accessories, fashion basics
such as undergarments and socks, and other frequently purchased items like batteries, stationery, and
tobacco products.

The FMCG market structure reflects the essential nature of these productsin daily life. Fresh grocery, including fruits,
vegetables, dairy, and meat, forms the largest component at KWD 8.6 billion across both markets. Food FMCG,
comprising packaged and processed foods, accounts for KWD 7.2 billion. Non-food FMCG categories, including
beauty & personal care, home care, and other daily essentials, contribute KWD 2.0 billion to the total market.
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3-1-3 Large format stores currently dominate FMCG retail
The following exhibit shows the channel distribution of FMCG retail:

Exhibit 10: Kuwait and KSA - FMCG Retail Channel Mix (2024)

KUWAIT - FMCG | SPLITBY CHANNELS KSA - FMCG | SPLITBY CHANNELS
KWD 2.3BN KWD15.4BN
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13%
Hypermarkets 1%
Supermarkets
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Supermarkets
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Baqalas Baqalas
Online Online
3 .
2024 2024

Note(s): 1. Hypermarkets: Biggest FMCG retail stores (>3,000 sqm) of fering over 20,000 SKUs across a wide range of FMCG categories including groceries, electronics,
householditems, and apparel. 2. Supermarkets: Stores smaller in size than hypermarkets (501-3,000 sqm) but with broader offerings than convenience formats. Focused
on fresh food, packaged groceries, and daily household needs (5,000-20,000 SKUs). 3. Convenience Stores: Chained small (<500 sqm) modern FMCG retail formats offering
curated SKUs. They target on-the-go purchases and quick top-ups, focusing onitems like snacks, beverages, milk, bread, etc., while providing a branded modern format
experience (~5,000 SKUs). 4. Bagalas: Small (<500 sgm) standalone FMCG retail formats. They target on-the-go purchases and quick top-ups, focusing onitems like snacks,
beverages, milk, bread, etc., providing a traditional format experience (<5,000 SKUs). 5. Online: Digital FMCG retail platforms offering fresh food, dairy, packaged groceries,
snacks, beverages, and household essentials; often optimized for fast-movingitems and rapid delivery. Includes the own apps and websites of FMCG retailers, as well as
online aggregators and dark store operators such as Talabat, Hungerstation, and Jahez.

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis

Large format stores, comprising hypermarkets and supermarkets, serve as the primary channel for FMCG
distribution, controlling 71% of sales in Kuwait and 67% in Saudi Arabia. However, small-format stores (including
baqalas and modern convenience stores) maintain a significant presence, accounting for 20% of FMCG sales in
Kuwait and 29% in Saudi Arabia. This small-format segment plays a crucial role in serving immediate consumption
needs, particularly in residential neighborhoods where proximity and extended operating hours provide competitive
advantages over larger formats.

Aunique feature of Kuwait’s FMCG landscape is the dominant position of Consumer Cooperative Societies (COOPSs),
which control 42-47% of the market through over 250+ stores operated by 60-plus independent societies. While
COOPs benefit from government support including land allocation and preferential policies, their market share has
steadily declined from over 50% in 2019 to 45% in 2024. This erosion stems from multiple operational challenges,
most notably supplier relationship tensions where COOPs have resisted price increases, squeezing supplier margins
and leading some brands to pull out entirely, affecting product availability and sales. Additional challenges include
fragmented procurement that limits negotiating power, inconsistent merchandising standards across different
societies, and slower adoption of modern retail technologies compared to private sector competitors. Private
retailers have capitalized on these limitations by offering wider product selections, consistent shopping
experiences, better supplier partnerships that ensure product availability, and superior integration with international
supply chains.



3-2Busylifestyles and demand forimmediacy are driving a shift toward convenience retail and online formats

The transformation of FMCG retail toward smaller, more frequent shopping occasions reflects fundamental
societal and technological shifts reshaping both markets. High-density urban living makes proximity-based shopping
more practical than weekly bulk purchases. Dual-income households, now representing the majorityin urban centers,
have less time but more disposable income, valuing convenience over price. The proliferation of quick commerce
platformsandneighborhoodstoresenableson-demandpurchasing,whilethe growthofready-to-eatmealsandfresh
prepared foods aligns perfectly with these new consumption patterns. These converging forces are driving
unprecedented growth in convenience formats and online channels.

3-2-1Purchase frequency has increased dramatically as consumer behaviour evolves

Consumer shopping patterns for FMCG products have undergone a fundamental transformation over the past
five years. In Kuwait and KSA, the average consumer now shops for FMCG products 8-11 times per month in 2024,
a sharp 2-3x increase from 2019. This rapid expansion reflects the increasing consumer preference for convenient,
accessible shopping options that fit seamlessly into busy urban lifestyles. Several factors are driving this growth
trajectory:

e Time-pressed consumers: Dual-income households and demanding work schedules create a need for quick,
efficient shopping experiences that convenience stores uniquely provide

¢ Urbanization effects: Higher population density in cities makes smaller-format stores more viable, while limited
living spaces in urban apartments reduce pantry storage capacity, driving more frequent shopping trips

¢ Lifestyle evolution: Modern consumers increasingly value convenience over price savings, willing to pay premiums
forimmediate access to daily essentials

¢ Climate advantage: Extreme weather conditions make quick, nearby shopping trips more attractive than longer
journeys to large-format stores

¢ Digital integration: The ability to quickly grab items, use self-checkouts, or pick up online orders from nearby
locations appeals to tech-savvy consumers accustomed to instant gratification

* Extended operating hours: Many convenience stores operate 24/7 or with extended hours, catering to non-
traditional shopping times that suit modern work patterns

¢ Fresh food differentiation: Modern convenience stores offer quality prepared foods, sandwiches, salads, and
beverages supported by sophisticated supply chains

e Strategic positioning: Stores now occupy prime locations in business districts, transport hubs, residential
compounds, and university campuses, ensuring maximum accessibility

* Service expansion: Beyond retail, stores offer bill payments, loyalty programs, and other services, transforming
outlets into essential community touchpoints
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3-2-2 Convenience formats and online channels are rapidly gaining share

The following exhibit shows the projected growth of convenience and online channels:

Exhibit 11: Kuwait and KSA - FMCG Retail Growth by Channel (2019-2029F)

KUWAIT - FMCG RETAIL GROWTH BY CHANNEL
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Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis
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Convenience stores and online channels are experiencing the fastest growth rates among all FMCG retail formats.
In Kuwait, convenience stores are projected to grow at 14.2% CAGR between 2024-29F, while in KSA they are
expanding at a 19.1% CAGR. Online channels show even stronger growth trajectories, with Kuwait at 10.5% CAGR
and KSA at 25.7% CAGR during the same period. This online growth is supported by the expansion of the quick
delivery segment, where orders are fulfilled within two hours. Quick delivery, which already accounts for 72-80%
of online FMCG sales, is expected to continue driving online channel growth through 202%9F. Both convenience
stores and online channels are positioned to outperform overall market growth as consumers increasingly prioritize

convenience in their shopping decisions.
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3-2-3 Majorretailers are aggressively expanding smaller format stores
The following exhibit shows the expansion of convenience formats by major players:

Exhibit 12: Kuwait and KSA - Convenience Store Expansion by Major Retailers (2020-2024)1.2
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Note(s): 1. Lulu’s “Express” stores, included here, are smaller supermarket formats rather than true convenience stores. However, they reflect the
broader shift by major players toward expanding smaller-format outlets to meet rising demand for on-the-go purchases. Lulu’s “Mini Markets”
are convenience stores. 2. Bin Dawood stores count includes Danube stores.

Source(s): Secondary Research, Company Annual Reports, IPO Prospectus, Redseer Analysis

Leading large format focussed FMCG retailers across both markets are rapidly expanding their convenience store
networks to capture changing consumer preferences. Lulu’s IPO prospectus specifically notes that “The Lulu Group
has observedincreased customer preference in some of its markets, particularlyin urban areas, for stores that fitits
Express Store or Mini Market profiles.” AlOthaim’s annual report similarly highlights the rapid rollout of the ‘AlOthaim
Express’ brand as a key strategic initiative. Bin Dawood Group also emphasized in its 2024 annual report that “A
significant developmentin 2024 was the launch of “Dash” express stores, designed to cater to the evolving needs of
modern, on-the-go consumers with a curated selection of premiumimported goods.”
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3-2-4 Quick commerce dominates online FMCG sales
The following exhibit shows the split between quick and scheduled delivery:

Exhibit 13: Kuwait and KSA - Online FMCG Retail Split: Quick vs Scheduled Delivery (2024-2029F)
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Note(s): 1. Quick Online FMCG Retail: Includes FMCG goods ordered via online channels such as apps and websites, that are delivered within 2 hours.
Source(s): Primary Research, Secondary Research, Redseer Analysis

Quick commerce has emerged as the dominant model for online FMCG sales in both markets. In Kuwait, quick delivery
accounts for 80% of online FMCG sales in 2024.InKSA, quick delivery represents 72% of online FMCG.

This dominance of quick commerce is driven by:

¢ Platforminfluence: Delivery platforms like Talabat, Ninja, and Hungerstation have shaped consumer
expectations for sub-30-minute delivery

¢ Infrastructure development: Expansion of dark stores and dedicated fulfilment networks has made rapid
delivery economically viable

¢ Behavioural shift: Growing preference for frequent, low-basket purchases over planned stock-ups aligns
perfectly with quick commerce capabilities

Quick deliveryis expected to further consolidate its position, reaching 85% share in Kuwait and 76% in KSA by 202%F.
3-3Evolving supply and product mix to unlock further growth potential

3-3-1FMCG Retailers expanding non-food offerings

The following exhibit shows the evolution of FMCG product mix:

Exhibit 14: Kuwait and KSA - FMCG Product Mix Evolution (2019-2029F)
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Note(s): 1. Fresh Grocery: Perishable food products including fruits, vegetables, meat, seafood, dairy, bakery items, and ready-to-eat meals. Food FMCG: Packaged and processed food products
with extended shelf life, including beverages, snacks, confectionery, cooking ingredients, condiments, and staples such as rice, pasta, and canned goods. Non-Food FMCG: Frequently purchased
non-edible consumer products including beauty and personal care (BPC) items, household cleaning products, paper goods, batteries, and other daily essentials sold through FMCG retail channels.

Source(s): Primary Research, Secondary Research, Redseer Analysis



The FMCG product mix is evolving as retailers expand beyond traditional grocery categories. This expansion into
non-food categories is driven by several factors:

¢ Margin optimization: Personal care, home care, and health products of fer higher margins

* Consumer convenience: Shoppers prefer one-stop shopping for all daily needs

* Private label opportunities: Non-food categories provide greater scope for retailer own-brands

* Competitive differentiation: Non-food assortments help retailers stand out in a crowded market
¢ Discounters: InKSA, fast-growing discount-focused stores are prioritizing non-food products

3-3-2 Consumer spending priorities evolving with focus on fresh, organic and self-care products

Consumer spending patterns in Kuwait and Saudi Arabia are evolving rapidly, shaped by rising health awareness,
lifestyle shifts, and globalinfluences. Across fresh groceries, food staples, and non-food FMCG, distinct priorities are
emerging that highlight where future growth will concentrate.

Fresh groceries leading priorities: Fruits and vegetables are driving the strongest growth in consumer
spending, supported by rising health awareness and the view of fresh produce as essential to wellness. Modern retail
cold-chain investments have improved quality and variety, spurring demand for premium and exotic options.
Exposure to international cuisines and government health initiatives (e.g., Vision 2030’s Quality of Life Program,
Kuwait’s National Nutrition Strategy) are further reinforcing fresh produce consumption among younger, health-
conscious demographics.

Food FMCG evolution: Staples are the key growth driver, with premiumization of rice, oils, and grains reflecting
consumer sophistication. Time-pressed lifestyles are boosting demand for convenient formats, while international
influences are broadening preferences beyond traditional staples.

Non-food FMCG expansion: Beauty and personal care lead growth as self-care and wellness gainimportance. Social
media and influencers are fueling demand for premium skincare and cosmetics, while the rise of male grooming and
interest in natural and organic products are expanding the consumer base and driving higher spend.

4 Competition

While large-format stores dominate overall FMCG sales, small formats such as convenience stores and
Traditional Bagalas play a critical role in daily top-up missions and neighborhood access. The convenience store
format is growing rapidly, reflecting changing consumer preferences, growing urban density, and retailer strategies
to capture proximity-driven spending.
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4-1While large-format stores dominate, the market remains fragmented

The following exhibit shows market shares of leading FMCG retailers in Kuwait:

Exhibit 15: Kuwait - FMCG Retail Market Share, Store Count, and Year Established of Leading Players (2024)

Convenience St
Large Format Stores Focused Players ::‘::::: ;Tag eorrses
: 7 @
coop eNLnlu TROLLEY
o Huittan
FMCG Retail
42-47% 8-9% 4-5% 3%
Market Share " (%)
Total Number 250 16 49 143
of Stores in Kuwait +
Year Established * 19623 1974 1981 2010

Note(s): 1. Market share is based on Annual Revenue in 2024. 2. Year Established: Refers to the founding year of the company’s original entity or concept. Some firms
may have undergone restructuring, rebranding, or changes in ownership since then. 3. Legal basis for Consumer COOPs were establishedin 1962. 4. The leading players
mentioned above are not listed in any particular order and do not represent an exhaustive list. They include only those players who have publicly disclosed their information.

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis

Despite the dominance of large format stores in FMCG distribution, market share remains
highly fragmented across both countries. In Kuwait, the KWD 2.3 bilion FMCG retail market is
dominated by COOPs with 42-47% share, but this represents a collective of independent cooperative
societies rather than a single entity. The largest private player, Lulu, holds only 8-9% market share.
Other major players including Sultan Center, City Center, and Trolley each hold less than 5% market share.

Trolley, while holding approximately 3% of the overall FMCG market, has carved out a distinctive position as
Kuwait’s leading convenience retailer. The company commands 14% market share within the small-format segment,
significantly ahead of any competitor in this rapidly growing channel. With 143 stores strategically located in high-
trafficurban areas, Trolley has built the largest convenience network in Kuwait, positioning itself to capture the shift
toward frequent, convenience-driven shopping missions that characterize modern retail behavior.

The following exhibit shows market shares of leading FMCG retailers in KSA:

Exhibit 16: KSA - FMCG Retail Market Share, Store Count, and Year Established of Leading Players (2024)
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Note(s): 1. Market share is based on Annual Revenue in 2024. 2. Year Established: Refers to the founding year of the company’s original entity or concept. Some firms may have undergone restructuring,
rebranding, or changes in ownership since then. 3. Bin Dawood includes Danube. 4. Meediis a private company that hasn’t publicly disclosed its revenues. 5. The leading players mentioned above are not
listedin any particular order and do not represent an exhaustive list. Theyinclude only those players who have publicly disclosed their information.

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis

The KWD 15.4 billion FMCG retail market in KSA exhibits even greater fragmentation. The market leader Panda
commands only 5-6% share. Al Othaim follows with 4.5-5.5%, while other significant players like Lulu, Bin Dawood
Group (including Danube), and Farm Superstores, hold low single digit market shares.

Trolley entered the Saudi market in 2022 and is rapidly building its presence in the country. The company’s early
expansion focuses on prime urban locations in Riyadh and other major cities, positioning it to replicate its Kuwait
success in a market that is much larger. While still establishing its footprint with 49 stores, Trolley is leveraging its
proven Kuwait model to capture share in a market where convenience retail remains highly fragmented with no clear
leader.

Several factors contribute to this fragmentation:
¢ Geographic diversity: Both markets have distinct regional preferences and local player strengths

* Regulatory environment: Licensing requirements and local partnership rules have historically limited rapid
expansion

¢ Consumer heterogeneity: Diverse expatriate populations in both countries create varied demand patterns that
no single retailer fully addresses

¢ Capitalrequirements: The high cost of real estate and infrastructure limits aggressive expansion
4-2 Convenience retail is experiencing rapid expansion
The following exhibit shows the expansion of convenience store networks:

Exhibit 17: Number of Convenience Stores - Trolley (Kuwait), and SASCO Palm (KSA) (2021-2024)

143

84 104 >1.7x
TROLLEY
2021 2022 2023 2024
200
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87 21 >2x
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2021 2022 2023 2024

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis
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Leading convenience chains have rapidly expanded their store networks to meet the surging demand. In Kuwait,
Trolley has grown its footprint from 84 storesin 2019 to 143 stores in 2024, establishingitself as the clear leader in
the convenience segment. Similarly, SASCO Palm in KSA has more than doubled its network from 87 to 200 stores
during the same period.

The success of players like Trolley and SASCO Palm demonstrates that the convenience format resonates
strongly with GCC consumers. Their aggressive expansion strategies reflect confidence in continued demand
and growth as consumer habits continue to evolve toward more frequent, smaller shopping missions rather than
traditional weekly bulk purchases.

4-3 Thereis significant untapped growth potential in the convenience retail format

4-3-1Traditional Baqalas lead small-format sales but are ceding ground to organized convenience players

The following exhibit shows the evolution of the small-format FMCG retail channels - convenience stores and
Traditional Baqalas - in Kuwait and KSA:

Exhibit 18: Kuwait and KSA - Small-Format FMCG Retail Market Split: Convenience Stores vs
Traditional Baqalas (2019-2029F)

KUWAIT - SMALL - FORMAT FMCG RETAILMARKET | SPLITBY KSA - SMALL - FORMAT FMCG RETAILMARKET | SPLITBY

CONVENIENCE STORES AND BAQALAS CONVENIENCE STORES AND BAQALAS
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KWDO5BN ~ KWDO.5BN KWDO.5BN 2024-29F KWD5.0BN 2024-29F

KWD 4.2 BN KWD4.5BN

@ Baqalas

W Convenience Store

2019 2024 2029F 2019 2024 2029F

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis

While Traditional Baqalas represent the majority of small-format stores, their dominance is eroding as organized
convenience chains capture increasing market share. In both Kuwait and KSA, the Traditional Bagala market share
within small formats has declined between 2019 and 2024 and is expected to drop further by 202%9F.

Growth in convenience stores has been driven by factors including improved store layouts, curated assortments,
multiple payment options, extended operating hours, and locations in high-traffic areas.

This structural shift reflects several competitive disadvantages facing Traditional Bagalas:

¢ Limited product range: Traditional Baqalas typically stock fewer than 5,000 SKUs focused on basic essentials,
while modern convenience stores offer curated selections including fresh foods, ready-to-eat meals, and premium
products

¢ Inconsistent shopping experience: Traditional Bagalas lack standardized layouts, pricing transparency, and
modern payment options that consumers increasingly expect
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e Operating hour constraints: Many Traditional Bagalas maintain traditional hours, while organized convenience
chains often operate 24/7 or with extended schedules

¢ Technology gaps: Absence of inventory management systems, loyalty programs, and digital integration limits
Traditional Baqalas’ ability to compete with data-driven convenience chains

¢ Location disadvantages: While Traditional Baqalas serve residential areas well, convenience chains secure
premium locations near offices, transport hubs, and high-traffic commercial zones

This development reflects the expansion of organized retail formats in the small-format segment, with
convenience stores gaining share from traditional outlets. Bagalas continue to play an important role in meeting

community retail needs, while organized formats are expanding their presence through consistent branding
and operational efficiencies.

4-3-2 Low penetration compared to global benchmarks indicates substantial runway
The following exhibit shows convenience store penetration benchmarks:

Exhibit 19: International Benchmarks - Convenience Store Penetration/Share of Offline Organized
FMCG Retail (2024)’
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Note(s): 1. Offline Organized FMCG Retail: Offline retail operations that are part of chains or franchises with standardized processes, professional management, and corporate structure.
These businesses typically have multiple locations with consistent branding and operations. Includes hypermarkets, chained supermarkets and convenience stores.

Source(s): Primary Research, Secondary Research, Company Annual Reports, Redseer Analysis

Convenience store penetration in Kuwait and KSA remains far below international benchmarks, suggesting
significant growth potential. In Kuwait, convenience stores represent only 5% of organized FMCG retail, while in KSA
they account for 8%. This compares to mature markets like Indonesia at 73%, Malaysia at 36%, and Thailand at
33%.
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The path forward for convenience retail

The convenience retail sector in Kuwait and Saudi Arabia stands at an inflection point. Current penetration
levels of 5-8% compared to 30-70% in benchmark markets indicate substantial runway for growth. As urbanization
continues, consumer behaviors evolve, and retailers invest in format innovation, convenience stores are positioned
to outgrow the rest of the FMCG retail market.

For well-positioned operators who can execute on these market dynamics, the opportunity extends beyond
simple store expansion. Success will come from understanding local consumer needs, leveraging technology to
enhance experiences, and building operational excellence that can deliver consistency at scale. The convenience
retail transformation in Kuwait and Saudi Arabia is still in its early stages, with the next five years likely to see
penetration rates double or triple from current levels.

This evolution will reshape the broader FMCG retail landscape, while creating new opportunities for growth,
innovation, and value creation across both markets.

KEY RISK FACTORS AND CONSIDERATIONS

Investing in and holding the Offer Shares involves financial risks. Prospective Investors in the Offer Shares should
carefully review all the information contained in this Offering Memorandum and should pay particular attention to
the following risks associated with an investment in the Offer Shares, which should be considered together with all
other information contained in this Offering Memorandum. If one or more of the following risks were to arise, the
Company’s business, results of operations, financial condition, prospects or the price of the Offer Shares could be
materially and adversely affected, and Investors could lose all or part of their investment.

The risks set out below may not be exhaustive and do not necessarily include all the risks associated with an
investment in the Company and the Offer Shares. Additional risks and uncertainties not currently known to the
Company or which the latter currently deems immaterial may arise or become materialin the future and may have a
material adverse effect on the Company’s business, results of operations, financial condition, prospects or the price
of the Offer Shares. Investors are advised to make an independent evaluation and consult their own professional
advisors prior to making an investment decision.

This Offering Memorandum also contains forward-looking statements that involve risks and uncertainties. The
Group’s actual results could differ materially from those anticipated in these forward-looking statements as a
result of certain factors, including the risks faced by the Group described below and elsewhere in this Offering
Memorandum. See the statement about forward-looking statements under “Important Notices”.

The factors included below have been classified into the following categories: (i) risks related to the Group; (ii) risks
relating to the markets and sector in which the Group principally operates; (jii) risks related to the legal and regulatory
environment; and (iv) risks which are material for the purpose of assessing the risk associated with the Offering.



RISKS RELATED TO THE GROUP

The Company operates in Kuwait and Saudi Arabia. Local regulations may change in a way that adversely affects one
or more of the Group’s businesses.

Significant Factors Affecting the Group’s Financial Condition and Results of Operations

The followingis a discussion of the most significant factors that have affected or are expected to affect the Group’s
financial position and results of operations. These factors are based on the information currently available to the
Group and may not represent all the factors that may have animpact on the Group’s business.

Expansion of store network

The Group’s strategy of growing market share and network relies on opening new stores (19, 40, 58, and 27 new
stores openedin 2022, 2023, 2024 and H1'25, respectively). The financial performance of a store is attributable
to the Group’s ability to identify suitable store locations with appropriate grocery selling areas; to successfully
compete with other recognised groceryretailers. Each new store may take some time fromits opening date toreach
profitable operating levels due to the ramp-up period typically associated with new stores, including lack of market
awareness, competition, and the need to hire and train new staff. There can be no assurance that any new store will
be profitable or will achieve its projected investment returns. Additionally, the Group’s new stores could impact the
income of its existing stores in the same vicinity given that some customers may prefer visiting or placing orders
from the new stores. There can also be no assurance that revenue cannibalisation will not occur or become more
significant in the future as the Group increases its presence in existing markets, which could have an adverse effect
on the Group’s business, results of operations, financial position and prospects.

The Group opened 144 stores during the Historical Period, which generated a cumulative total of KWD 681 millionin
sale of goods for the Historical Period representing approximately 27% of the sale of goods of the Group for the
Historical Period. Please refer to the analysis presented under “Number of stores” for the movement in number of
stores opened and closed during the Historical Period.

The growthinincome from Like-for-Like (“LFL’) may be affected by various factors including operational efficiencies,
competition dynamics, supply chain disruptions, inventory management, consumer preference etc.LFL storeincome
from sale of goods for Trolley Kuwait declined by 15.4% in 2023, but increased by 27.3%in 2024 and 13.9% in H1'25.
Please refer to the analysis on “Trolley Kuwait’s sale of goods” for further details on Trolley Kuwait’s LFL stores. LFL
stores are defined as stores which were operational in the financial year and the preceding two financial years.

Store closures

During the Historical Period, 25 stores were closed, primarily due to unsuccessful bids for lease renewals. These
closed stores included five of the Group’s high performing stores, which accounted for 11.7% of the total sale of
goods in 2022 before their closure in 2023.

Such occurrences dampen the financial performance of the business, as each replacement store may take some
time from its opening date to reach profitable operating levels due to the ramp-up period typically associated with
new stores, including lack of market awareness, competition, and the need to hire and train new staff. Furthermore,
there is no assurance that the replacement stores will be able to achieve the level of sales and profitability levels
comparable to those of the closed stores.
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However, the issue of lease renewal is partially mitigated by the existence of automatic lease renewal clauses in
certain contracts.

Increase in costs of consumer goods and commodities

The Group’s business depends on reliable sources of large quantities of a broad array of various consumer goods
and underlying commodities. These products are subject to price volatility resulting from fluctuations in aggregate
supply and demand, or other external conditions, such as changes in international trade policies and international
barriers to trade, the emergence of a trade war, climate and environmental conditions where weather conditions or
natural events or disasters may affect expected harvests of underlying supplies, as well as outbreak of viruses and
diseases, such as COVID-19, and current global inflation pressures. There can be no assurance that the Group will
continue to procure the necessary supplies at reasonable prices, or if prices will remain stable in the future. This, in
turn, could have an adverse effect on the Group’s business, results of operations, financial position and prospects.

Supplier concentration

During the Historical Period, on average, more than 95% of the consumer goods and commodities were sourced
from local distributors.

The top 10 suppliers, on average, accounted for 57.7% of the total inventory purchases during the Historical
Period. Furthermore, among these top 10 suppliers, the top supplier averaged 24.5% of the purchases
during the same period.

The impact of changes in the regulatory environment and revenue concentration

In carrying out its operations, the Group is subject to reqgulations of several government bodies of the countries
where it operates. The regulatory environment in each country is subject to constant changes and developments.
Therefore, relevant regulators are likely to implement changes in the systems, requlations, and policies that the
Group cannot anticipate, including price caps on essential commodities, changes in tax regulations and policies,
antitrust laws, liquidation, corporate governance, imports and exports, environmental protection and health and
safety standards that may affect the Group’s business and operations. Any of these future regulatory changes may
have a negative impact on the Group’s business, results of operations, financial position and future expectations.

Theretailincome (sale of goods) of the Group is primarily generated through sale of Tobacco-based products, which,
on average, accounted for more than 50% of the total sale of goods for the Historical Period.

Tobacco sales are generally discouraged through the imposition of taxes and other regulations, which could
adversely impact the sales and margins of the Group. However, during the Historical Period, the Group did not
experience any adverse actions from relevant authorities in Kuwait and KSA that could have affected the sales of
Tobacco products.



Growth and profitability at the desired rate in the future

The Group’s total income (i.e., revenue) in 2023, amounting to KWD 67.4 million, remained broadly similar to the total
incomein2022. Subsequently, the totalincome increased from KWD 67.4 millionin 2023 to KWD 79.5 millionin 2024,
and from KWD 37.2 millionin H1"'24 to KWD 43.6 millionin H1'25.

The Group’s total profit (i.e,, net profit) declined from KWD 8.5 million in 2022 to KWD 7.6 million in 2023, but
subsequently increased to KWD 8.1 millionin 2024. The total profit exhibited a decline from KWD 4.2 million in H1'24
to KWD 3.3 millionin H1'25.

However, the Group’s performance for the Historical Period should not be viewed as indicative of its future
performance, and there can be no assurance that the Group will be able to sustain or exceed the growth in income
or profitability achieved in recent periods. As the Group’s income increases, its profitability may also decrease as
the Group scales up its business operations, and diversifies into new products, businesses, markets, and sources of
income, including business lines with lower margins.

The Group’s profitability going forward may also be adversely impacted from the increase in Tobacco sales, as the
margin on the sale of Tobacco products is lower compared to the margins on other product categories.

Furthermore, during the Historical Period, Trolley KSA generated lower gross margins compared to Trolley Kuwait, as
the cost of goods sold was higher due to limited negotiation power being a new entrant in the KSA market.

In addition, the Group may not be able to address the risks and difficulties that it may encounter in a rapidly changing
and competitive market. If the demand for consumer goods does not develop as the Group expects, orif the Group
isunable to address the needs of its customers, this could have an adverse effect on the Group’s business, results of
operations, financial position, and prospects.

Seasonality

The retail income (sale of goods) of the Group are subject to seasonal variations. The retail income is negatively
impacted during the month of Ramadan, where the customers are generally skewed towards buying groceries and
related items in bulk from larger grocery stores.

Furthermore, there are stores located within or near the universities. During the university summer breaks, these
stores are closed for approximately two weeks, after which they reopen, as some students attend summer
semesters and university staff is present for the remainder of the break.

The Group may not be able to anticipate the extent of future seasonal changesin sales. There can be no assurance
that the Group will have sufficient resources to fully capitalise on seasons with higher demand. This, in turn, could
have an adverse effect on the Group’s business, results of operations, financial position and prospects.
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Risk of Non-Compliance with Tax Retention Requirements in Kuwait

As per Kuwait tax law and Executive Rule No. 6 of 2013, all companies operating in Kuwait are required to retain 5%
of the value of payments made under contracts with incorporated entities, whether local or foreign, until a valid tax
clearance certificate is provided by the vendor. Failure to comply with these retention obligations may expose the
Company to joint liability for any unpaid taxes due from such vendors, along with associated penalties or delays
in obtaining tax clearance certificates. Any retrospective enforcement by the Kuwait Tax Authority could result in
additional tax liabilities or administrative penalties, which could adversely affect the Company’s financial position.

Risk Relating to Zakat, KFAS and National Labor Support Tax in Kuwait

Following its conversion into a closed shareholding company in December 2024, the Company became subject to
1% Zakat on its consolidated accounting profits in accordance with Law No. 46 of 2006. As this represents the
Company’s first year of Zakat compliance, there remains a risk that the interpretation or application of the Zakat
reqgulations may change, or that the Kuwait Tax Authority may raise queries on the computation, scope, or timing
of Zakat filings. Any delay in Zakat submission or disagreement over allowable deductions could lead to additional
assessments, interest or penalties, which may have an adverse impact on the Company’s financial results.

Risk of Non-Compliance with Value Added Tax (VAT) Regulations in the Kingdom of Saudi Arabia

The Company’s Subsidiary in Saudi Arabia (Arbanah Trading Company) is subject to VAT at a standard rate of
15%. The Zakat, Tax and Customs Authority (“ZATCA") may challenge the VAT treatment adopted, potentially
leading to additional VAT liabilities, penalties of up to 50% on underpaid amounts, and late payment charges. Any
reassessment by ZATCA or delay in the processing of VAT refunds could negatively impact the Subsidiary’s cash
flows and profitability.

Risk Relating to Zakat Assessment and Deductions in Saudi Arabia

The Subsidiaryin Saudi Arabiais subject to Zakat onits adjusted base in accordance with applicable Zakat regulations.
ZATCA may challenge the deductibility of accumulated losses or other adjustments made to the Zakat base,
particularly where such losses have not been formally assessed. In addition, changesin Zakat rules orinterpretations
may result in higher liabilities in future periods. Any such adjustments, penalties, or interest charges imposed by
ZATCA could have a material adverse impact on the Group’s results of operations and financial position.

Risk of Withholding Tax and Transfer Pricing Exposure in Saudi Arabia

Certain intercompany transactions between the Company and its Saudi subsidiary may give rise to
withholdingtax (“WHT") or transfer pricing(“TP")implicationsunder ZATCA'sreqgulations. Inparticular, reimbursements
for services provided by non-resident vendors, or interest-free loans between group entities, may be subject to
scrutiny regarding their arm’s-length nature and proper WHT treatment.

If ZATCA determines that WHT or TP adjustments are required, the Subsidiary may be liable for additional taxes,
penalties and interest. Any such assessments could have an adverse effect on the Group’s financial condition.

Political and Economic Risks Associated with Investments, Especiallyin Developing Markets

The Group conducts its operations in Kuwait and Saudi Arabia and is therefore exposed to a variety of
geo-political and country-specific risks that could adversely affect its performance. The economies of these
countries are highly dependent on a few sectors including the oil sector and remain vulnerable to both external
andinternal shocks, including volatility in oil prices, political changes, economic changes, and related developmentsin
the Middle East and North Africa (“"MENA") region. These fluctuations in oil prices can have a significant impact on the
Group's revenues, as well as on the overall economic conditions in these countries.



4
TROLLEY

These risks include but are not limited to, external acts of warfare, civil clashes, terrorist activity, natural disasters,
and reqgulatory, taxation, and legal structure changes. Additionally, the Group may also face challenges due to
currency fluctuations, import/export regulations, and trade restrictions. The Group is also exposed to the risk of
sanctions, embargoes, and other measures that may be imposed by governments, which could impede its ability to
conduct business in certain countries. Furthermore, the Group may also face challenges due to political instability,
which can lead to disruptions in its operations.

Furthermore, there are many legal and regulatory requirements that the Group must comply with, including those
related to health and safety, environment and labor and employment laws. These requirements can be complex and
can change over time, which can make compliance challenging and costly. Additionally, the Group may be exposed to
legal and financial risks if it does not comply with these requirements.

It is important for Investors to consider these risks when evaluating the Group’s business and prospects. The
Group's financial performance and ability to generate revenues and maintain profitability may be impacted by various
factors, including economic conditions, competition, and regulatory and legal requirements. The Group’s ability to
manage these risks effectively will be key to its long-term success.

RISKS RELATING TO THEMARKETS AND SECTORIN

WHICH THE GROUP PRINCIPALLY OPERATES

Economic Conditions

The FMCG retail environment in Kuwait and Saudi Arabia is sensitive to shifts in overall economic conditions.
Fluctuations in disposable income and employment levels influence household spending on both essential and
discretionary FMCG items. Periods of slower growth or higher unemployment can push consumers toward
lower-priced alternatives, smaller basket sizes, and discount formats. Inflation, currency volatility, and reliance on
imports also create risks for pricing and margins.

Regulatory Environment

Government regulations strongly influence FMCG operations. Requirements around food safety, labelling,
product registration, and quality standards apply across both food and non-food FMCG categories. Updates torules
enforced by reqgulatory bodies may raise compliance costs or restrict product availability. Import tariffs, customs
processes, and licensing frameworks add further exposure, given the import-heavy nature of both markets. Labor
nationalization policies and evolving employment laws also affect cost structures and flexibility.
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Political Stability

Stable political environments support the retail sector, but regional geopolitical tensions present risks. Trade
restrictions, supply chain disruptions, and shifts in consumer sentiment can arise from changing foreign policy or
regional conflicts. Such developments may directly affect sourcing, product flows, and market confidence.

Environmental and Sustainability Factors

Environmental regulations and shifting consumer expectations are reshaping FMCG operations. Restrictions on
single-use plastics, stricter waste management requirements, and demand for sustainable products are rising.
Climate change impact such as higher temperatures or water scarcity may increase operating costs and affect
product availability. Food waste reduction requirements also call for additional investments in supply chain and cold
storage.

Technology and Digital Transformation

The rapid growth of e-commerce and quick commerce presents both opportunities and risks. Retailers face
pressure to invest in digital platforms, omnichannel capabilities, and delivery infrastructure. Cybersecurity, data
privacy,andreal-timeinventorymanagementhavebecomecritical, whileongoinginvestmentsinservicequality,speed,
and customer experience are essential to sustain and expand market position.

Competitive Landscape

The FMCG retail market is dynamic, with varying structures across countries. Consumer Cooperative Societies
dominate in Kuwait with government support, while large, organized players are expanding rapidly in KSA.
Competitor actions can influence pricing, store formats, and product offerings. The Company aims to differentiate
through rapid store rollouts and innovative products, but understanding and responding effectively to competitors
will be critical to its growth and market success.

Consumer Behaviour

Consumer expectations are shifting rapidly, shaped by demand for fresh, healthy, and organic products, as well
as the growing influence of social media and digital platforms. Younger consumers are driving new lifestyle and
shopping trends, while middle-income households continue to exhibit high price sensitivity. At the same time, the
push for greater convenience and immediacy is reshaping purchasing behaviour, with direct implications for store
formats, pricing strategies, and product assortments. The Company must continuously adapt to these evolving
preferences to remain competitive and relevant.



Cultural and Social Factors

Cultural and social dynamics strongly shape FMCG consumption patterns. Local and expatriate populations have
distinct preferences, requiring a broad assortment of products. Seasonal peaks, such as during Ramadan, can strain
operations and inventory planning. At the same time, a young population and rising female workforce participation
are shifting demand toward faster, more convenient options, lifestyle-oriented products, and greater variety. The
Company must adapt its marketing and product mix to stay aligned with these evolving consumer needs.

Supply Chain Factors

Efficient supply chain management is critical for FMCG retailers. Heavy reliance on imports leaves the sector
vulnerable to external shocks, ranging from global supply chain disruptions and port congestion to customs delays
and political instability in supplier markets. Climate-related risks, such as extreme weather, can further disrupt both
sourcing and domestic distribution. Retailers must build resilience through supplier diversification, agile inventory
planning, and stronger logistics networks to mitigate these risks.

Labor Market Dynamics

Attracting and retaining skilled labour in retail and logistics remains a key challenge. Nationalization programs in
both countries raise staffing costs, while high turnover in frontline roles drives additional recruitment and training
expenses. Changes to wages, benefits, or working-hour regulations could further constrain operational flexibility
and increase the overall cost base.

Real Estate and Infrastructure

Expansion strategies depend on access to affordable and well-located retail space. Rising real estate costs and
competition for prime locations in major cities create risks to profitability. Large-scale infrastructure and urban
development projects in Saudi Arabia may open new opportunities but also carry uncertainties around consumer
demand distribution and long-term viability of retail formats.
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RISKS RELATED TO THE OPERATIONS OF THE GROUP

Theimpact of changesin customer footfall, shoppingbehavior and spend patterns onthe Company’s business

The Company’s revenues depend on sales generated by: (i) premium micro format convenience stores and (i)
value “Baqala” stores located in high traffic urban centers, fuel stations, university campuses, and premium
residential complexes. Customer traffic and basket dynamics in these catchments are sensitive to mobility patterns,
road works or access changes, on site activity (including campus closures/academic calendars), fuel price dynamics
and day part routines, as well as broader shifts in consumer preferences (for example, a shift toward e commerce,
Q commerce or meal delivery and away from frequent top up missions). Seasonal peaks around Ramadan/Eid and
summer travel may be followed by softer periods, complicating space, labor and inventory planning. Any sustained
decline in traffic or spend, or any failure to anticipate and respond to such changes, would adversely and materially
affect the Company’s business, results of operations, financial condition, and prospects.

The Company’s reliance on certain Key Suppliers, exclusive assortments and collaborative vendor
arrangements

Trolley's value proposition features curated premium imports, exclusive SKUs and an expanding private label
range, supported by a collaborative vendor model under which certain suppliers stage inventory at the Company’s
distribution center and may receive accelerated payment under an in house factoring program. There can be no
assurance that key suppliers will continue to provide availability, exclusivity, pricing, promotional support or
staged inventory on current terms, or at all. Any deterioration in a key supplier’s financial condition, withdrawal of
exclusivities, delivery failures, discontinuation of shop in shop activations or disputes over staged inventory
responsibility could disrupt availability, elevate COGS and require rapid substitution, which may not be possible on
acceptable commercial terms.

If such circumstances occur, the Company’s business, results of operations, financial condition and prospects would
be adversely and materially affected.

Operational, supply chain and product availability interruptions

The Company’s success depends on the uninterrupted operation of its Stores, warehouses, and supply chains.
The Company is exposed to risks of disruption from extreme weather, natural disasters, equipment failures,
cyberattacks, transportation bottlenecks, supplier delays, and limited shelf space, all of which may restrict
productavailability. Unexpectedinterruptionsorshortagescouldforcestoreclosures,reducesalesopportunities,drive
customers to competitors, and adversely and materially affect the Company’s business, results of operations,
financial condition, and prospects.



Sustainability of commercialincome and partner fundedincentives

In addition to product gross margin, the Company benefits from cooperative marketing allowances and from
shop in shop rental income (e.g., cafés, mobile counters, banking kiosks). These income streams are subject to
renegotiation, withdrawal or volume/achievement thresholds and may fluctuate with market conditions, supplier
budgets and partner strategies. Reductions or terminations could depress store level profitability and adversely and
materially affect the Company.

The impact of intensifying competition across convenience, Q commerce and adjacent channels

The Company competes with domestic and international convenience chains, petrol station banners, supermarket/
hypermarket small box formats, @ commerce and meal delivery aggregators. Competitors may secure superior
locations,investinfasterdeliveryor expandprivatelabel/foodfornow of fers. Consolidation, alliances or marketplace
models could enhance rivals’ buying terms and efficiency. If the Company is unable to respond effectively,
it could experience margin compression or loss of market share, which would adversely and materially affect the
Company.

Risks associated with the Company’s accelerated store roll out and site selection

The Company’s strategy contemplates rapid expansion in Saudi Arabia and continued growth in Kuwait, executing
a repeatable roll out playbook that targets high footfall sites using a scoring model, modular build and timelines
with targeted paybacks under 18 months. Success depends on: (i) securing suitable sites on acceptable lease terms,
(i) deploying capex on schedule, (jii) staffing stores, (iv) integrating supply chain flows, and (v) achieving forecast
catchment penetration without cannibalizing existing stores. Delays in approvals, over optimistic site assumptions,
unforeseen capex orinability to obtain permits could defer breakeven or result in underperforming closures, thereby
adversely and materially affecting the Company.

Dependence onin-house last-mile delivery to meet rapid-delivery promises

The Company’s owned last mile fleet support app based delivery (target <35 minutes). These operations are
exposed to vehicle availability, driver recruitment/retention, road safety, fleet utilization, fuel costs, route
optimization and thermal integrity for ready to eat products. Disruptions (e.g., accidents, congestion, weather or
curfews), regulatory changes affecting riders/vehicles, or systems outages could degrade delivery SLAs and
customer satisfaction, harming brand equity and sales. Any such events would adversely and materially affect the
Companuy.

Risks related to seasonality and event driven variability

Trading performance typically peaks in certain months and religious/national occasions and may soften thereafter.
Traffic at forecourts varies with commuting/travel patterns, fuel price dynamics and mobility regulations.
Mis-forecasting seasonality can result in over/under staffing, inventory imbalance and markdowns, which
would adversely and materially affect the Company.
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Risksrelating to product quality, food safety and private label expansion

The Company plans to increase penetration of Goodness™ private label and fresh, ready to eat ranges (e.g,,
salads, sushi/bento, pizzas, premium bakery). Fresh food handling and distributed prep heighten risks of contamina-
tion, temperature abuse, mislabeling (including allergens) and product recall. Even unfounded allegations can trigger
negative publicity; substantiated incidents may lead to recalls, regulatory sanctions, civil claims, store closures and
lasting brand damage. Any of these outcomes would adversely and materially affect the Company.

Risks to brand and reputation arising from customer experience shortfalls

Trolley's proposition relies on premium positioning, a distinctive multi sensory store design and rapid delivery
promises. Adverse publicity, potentially arising from service lapses, social media amplification, data/privacy
concerns, or third party partner behavior, may erode trust and loyalty, reduce visit frequency, and adversely and
materially affect the Company.

Regulatoryrisks related to permits, licenses and operational approvals

Operating stores, dark stores, cafés, warehouses and delivery fleets requires a range of permits and approvals in
Kuwait and KSA (including municipal, commercial, civil defense, fire, signage, food safety and transport permissions).
Some of these permits have expired and are pending renewal. Such permits may not be obtained or renewed in a
timely manner or new conditions may be imposed. Suspension, fines, expiry or adverse conditions could interrupt
operations, delay openings and adversely and materially affect the Company.

Employee sponsorship and shared employment arrangements

Some of the Company’s employees are registered under the Company’s sponsorship while performing their
duties for other related or affiliated entities within the Group, and certain employees working for the Company are
sponsored by other related entities. This structure may expose the Company to legal, regulatory, and operational
risks, and may give rise to additional compliance obligations or sanctions.

The Company has developed, andis in the process of commencing the implementation of, a plan to restructure and
re-register these employees under the appropriate employment entities to ensure regulatory compliance across
all related entities and to align employment records and operational responsibilities. This restructuring process is
expected to be completed within one year and may result in additional costs to the Group.

Risks related to Saudization and other Saudi Labor requirements

Compliance with Saudization requirements is a local regulatory requirement necessitating that all companies
carrying out business in Saudi Arabia, including Trolley KSA, employ and maintain a certain ratio of Saudi personnel
among their workforces. The required ratio of Saudi workers varies depending on the company’s business activities
and the specific professions targeted with Saudization resolutions. In case of non-compliance with the requirements
pertaining to Saudization or other Saudi labor requirements, Trolley KSA could face sanctions by government
authorities.



Reliance on third party service providers and shop in shop partners

The Company outsources certain cleaning services for gas stations and hosts shop-in-shop partners.
Underperformance, non compliance, incidents causing injury or reputational harm, or partner closures may disrupt
trading, require the Company to assume additional costs at short notice, and adversely and materially affect the
Company.

Operation of Central Market Stores at gas stations under MOF initial authorization granted to arelated entity

The Company operates a number of quick-service stores located at gas stations in Kuwait under permits issued
by the Ministry of Finance in favour of a related entity. While the relevant direct permits are entered into between
the Company and the main lessee (the fuel station operator), enabling the Company to operate these stores, the
Ministry of Finance permit for certain fuel stations is registered in the name of a related entity rather than directly
in the name of the Company. The Company’s right to operate these stores depends on the continued validity of
the said permits. The Company is currently completing the procedures to formalize its rights arising from these
permits by acquiring all shares of the related entity for the purpose of reqgularizing its operating status and ensuring
compliance with regulatory requirements. It should be noted that the process of transferring permits with the
Ministry of Finance may take time, and any difficulties in completing the transfer or any changes in the status of
these authorizations could adversely affect the Company’s ability to continue operating these locations.

Risks associated withIT systems, the Trolley App and cybersecurity

The Trolley App and the Company’s technology stack (including SAP S/4HANA and SAP EWM) underpin operations,
inventory accuracy, personalization and last mile delivery. These systems are exposed to outages, cyberattacks,
data loss/leakage, code defects, third party SaaS failures and integration errors. In addition, evolving regulatory
expectations on data privacy and e commerce heighten compliance risk. Any extended disruption, breach or loss of
customer data could lead to downtime, fines, litigation, reputational damage and lost sales, adversely and materially
affecting the Company.

E-commerce platformrelationships and channel performance

For the year ended 31 December 2024, the Company’s Online Penetration was 6 %, derived from its proprietary
online platforms and partnerships with third-party E-commerce providers. The Company is exposed to risks from
system disruptions, weak performance or non-compliance by aggregators, lack of suitable partners in certain
markets, or financial and reputational difficulties of its providers. Any failure to maintain effective relationships or
disruptions in these channels could impair customer experience, reduce online sales, and adversely and materially
affect the Company’s business, results of operations, financial condition and prospects.
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Risks related to inventory management, shrinkage and on shelf availability

While process controls and analytics have historically reduced shrinkage to below ~0.3% as of 31 December
2024, the business remains exposed to theft, wastage, spoilage and forecast error, especially as fresh/ready to
eat penetration increases and as the network scales across new geographies/formats. Mis managed inventory
depresses gross margin and on shelf availability and would adversely and materially affect the Companuy.

Risks associated with ongoing refurbishment and format refresh

Maintaining a premium, high conversion environment requires periodic refurbishment, equipment upgrades and
planogram refreshes. Works may necessitate partial closures and can overrun or cost more than planned, while
refreshed formats may underperform projections. Any shortfall in expected uplift would adversely and materially
affect the Company.

The Company’s reliance on senior management and key personnel; talent availability

Performance depends on attracting, training and retaining store leaders, dark store and fleet teams, and digital/
analytics talent. Shortfalls in recruitment (including nationalization policies), leadership turnover or culture/
engagement issues could delay openings, impair service and raise labor costs, which would adversely and materially
affect the Company.

Limited experience of senior management in managing a publicly listed company

The Company’s senior management has limited or no prior experience in managing a publicly listed company in
Kuwait and complying with applicable laws and regulations. Managing a listed company requires significant focus on
regulatory oversight, reporting obligations, and training, which may divert management’s attention from day-
to-day operations. Any failure to comply in a timely manner with regulatory or disclosure requirements could result
in sanctions or fines and adversely and materially affect the Company’s business, results of operations, financial
condition and prospects.

1. In anticipation of this transition, the Company has acknowledged the importance of regulatory compliance and
effective governance and has proactively invested in strengthening its internal controls and compliance
infrastructure.

2. As part of this commitment, a certified Regional Head of Regulation Compliance joined Trolley in October
2023 tolead the development of a robust compliance culture across the organization.

3. Since then, several targeted training sessions have been conducted for senior management, covering key areas
such as regulatory compliance, internal audit practices, and corporate governance frameworks.

4. These initiatives are designed to ensure that the management team is well-equipped to meet the requlatory
obligations associated with listing, while maintaining operational focus and minimizing risk exposure.

Trolley remains fully committed to upholding the highest standards of transparency, accountability, and regulatory
adherence.



Risks relating to public-health events and macro disruptions

Outbreaks of infectious disease or public health restrictions (e.g., curfews, mobility limits) can disrupt store and dark
store trading, depress forecourt and campus footfall, constrain staffing and impair supply chain flows, which would
adversely and materially affect the Company.

Risks associated withimported assortment and currency exposure

The Company’s curated proposition includes premium imported products. Adverse foreign exchange
movements,import costinflation or cross border supply bottlenecks may require repricing or cause margin pressure
and availability risk. If price increases cannot be passed on without eroding traffic or mix, performance would be
adversely and materially affected.

Increases in cost of sales andrestrictions on pricing

The Company’s cost of sales may rise due to higher product costs from suppliers. Government price controls in
Kuwait and KSA may restrict the Company’s ability to pass these increases on to consumers. Any inability to offset
higher costs through pricing would compress margins and adversely and materially affect the Company’s business,
results of operations, financial condition and prospects.

Lease concentration and landlord dependencies, particularly at fuel station forecourts

A significant portion of the networkislocated within fuel station forecourts and other third party sites. The Company
is exposed to lease renewal risk, rent escalations, co tenancy changes, redevelopment/closure of sites, access/
parking changes and landlord operating policies (including store hours and signage). Non renewals, adverse terms or
site closures could reduce footfall and require costly relocations, adversely and materially affecting the Companuy.

A number of lease agreements amounting to thirteen (13) relating to locations used by the Company for the
conduct of its business have expired. Accordingly, the Company does not hold tenancy rights to use such sites for
its activities. However, none of the expired contracts involve strategic locations for the Company’s operations.

Risks associated with bidding system for government-owned sites

The Company operates certain Stores in government-owned gas stations and standalone locations that are
allocated through a competitive bidding system, generally with a five-year tenure. There is no assurance that the
Company will be successful in renewing such sites on expiry or that renewals will be on commercially acceptable
terms. Failure to retain these sites could result in loss of sales, relocation costs, and reduced customer accessibility,
adversely affecting the Company’s business and results of operations.
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Risks associated with strict healthcare requirements

Certain Stores located in hospitals, schools, governmental entities and universities are subject to stringent
healthcare and hygiene standards. Non-compliance may lead to penalties, suspension from these sites, and
negative publicity. Such outcomes could adversely affect the Company’s business and results of operations.

Risks related to wholesale/distribution and B2B receivables as part of sourcing monetization

As the Company expands wholesale distribution of exclusive products to third parties, it may extend trade
credit and rely on counterparties’ performance. Sales made without robust contractual protections, aging controls
or collateral elevate collection and dispute risk. Delays or defaults could stress working capital and require write of fs,
adversely and materially affecting the Company.

Insurance coverage limitations and expiry

The Company maintains insurance policies covering material damage, business interruption, property, workers’
compensation, employer’s liability, fidelity guarantee, and third-party liability. Insurance coverage may not always
be adequate, may exclude certain risks, or may not be available in the future, which could leave the Company liable
for losses and damages. Any uninsured or underinsured events could significantly increase costs and adversely and
materially affect the Company’s business, results of operations, financial condition, and prospects.

Severalinsurance policies issued for the benefit of the Company in connection withits operations have expired. The
Company is in the process of renewing these insurance policies. However, in the interim the Company will not have
the benefit of those insurance policies and if not renewed this risk will remain.

Future capital requirements

The Company relies on cash flow from operations to fund its business and growth strategy but may need to raise
additional debt or equity capital in the future. Economic or market conditions, or shifts in the Company’s business
model, may necessitate further financing for capital expenditure or working capital needs. If financing is unavailable
on acceptable terms, the Company may be unable to operate or expand its business or pursue its growth strategy,
which would adversely and materially affect its results of operations.

Risks Associated with Statutory Regulations, Permits and Licenses necessary for the Group’s Business

The Company and its Subsidiaries are required to obtain and maintain the necessary permits and licenses from
several government authorities for their operations and activities. (including in relation to their branch activities).
Some of the Company andits Subsidiaries’ Kuwait branch-related licenses, ranging from health to fire licenses as well
as commercial permits, have expired and the Companyis currently in the process of renewing them. Further, some of
the Kuwait branches which are actually operated by the Company do not have their permits in Company’s name, as
these permits are issued in the name of governmental authorities or other parties’ headquarters.

The Group’s operations are subject to various laws and regulations established by local governments. Compliance
with these laws and requlations is essential for the Group’s operations. Failure to comply with these laws and
reqgulations could result in fines and penalties, termination or suspension of business activities, or a significant
negative impact on the Group’s business, financial condition, results of operations, and prospects.



Corporate Governance Rules

Prior to the Company’s Listing, the Board will adopt an internal corporate governance manual that includes rules and
procedures related to corporate governance derived from the corporate governance regulations issued by CMA.
The proper implementation of corporate governance rules and procedures by the Company will depend on the
extent of comprehension and understanding of these rules and proper execution of these rules by the Board, various
committees, and senior executives. Failure to comply with the mandatory provisions of the corporate governance
reqgulations issued by CMA would subject the Company to regulatory penalties and would have a material adverse
effect on the Company’s operations, financial position, results of operations, and prospects.

Tax changes in Kuwait may have an adverse effect on the Group

As at the date of this Offering Memorandum, the Group is not currently subject to corporation tax onits earnings
within Kuwait and Kuwait does not impose value-added tax (“VAT”) on the sale of goods and services. However,
Investors should be aware that certain GCC states, not including Kuwait, have recently implemented VAT on goods
and services as part of a GCC-wide VAT framework, to be introduced at a rate of 5 percent. (the “Framework”).
Currently, the Government has not announced plans to introduce VAT, although it is committed to do so pursuant
to the Framework. In addition, the Kuwaiti Government is implementing fiscal reforms which may include introducing
a corporate income tax in the future. It is possible that, once VAT is introduced in Kuwait, the Group’s costs would
increase, and its future profitability could be negatively affected. In addition, the proposed imposition of a tax on
corporate earnings, if implemented and applied to the Group’s operations in Kuwait, would reduce its profits available
for distribution to Shareholders through dividends.

Kuwait may introduce corporate income tax

On 31 December 2024, the Kuwaiti Cabinet issued Decree-Law No. 157 of 2024, effective from 1 January 2025,
promulgating the Multinational Entity Group Tax Law (the “MNE Tax Law”), as published on the Ministry of Finance
website. The MNE Tax Law implements a Domestic Minimum Top-Up Tax (“DMTT"), with an effective tax rate
(“ETR") of 15% imposed on multinational enterprises (“MNEs”) in Kuwait. The taxable income and effective tax
rate shall be computed in accordance with the executive reqgulations to the MNE Tax Law, Ministerial Resolution No.
55 of 2025, published in the Kuwait Official Gazette on 30 June 2025 and effective from 1July 2025. This aligns
Kuwait's tax framework with global efforts to implement a minimum corporate tax on large multinational entities,
thus diversifying the source of revenues for the State of Kuwait and preventing foreign tax leakage on Kuwait-
sourced profits. As at the date of this Offering Memorandum, the imposition of corporate income tax (“CIT”) took
effect on major companies with international operations and turnover exceeding €750 million, while existing tax
laws remained applicable to other legal entities. If the Kuwaiti authorities impose new tax regimes on the Group or
introduce any other changes in tax laws which make doing business in Kuwait less attractive, this may have a material
adverse effect on the Group’s business, results of operations, cash flows and financial condition.
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Kuwait and other GCC legal system continue to develop, and this may create an uncertain environment for
investment and business activity

Kuwait and many of the other GCC countries arein the various stages of developing governinginstitutions andlegal
andregulatory systems, which are not yet as firmly established as they are in Western Europe and the United States.
Kuwait (together with other countries in the GCC region) has enacted measures to promote greater efficiency and
certainty within its legal and regulatory systems. Among those measures, Kuwait, and countries within the GCC
region have assumed obligations under the General Agreement on Tariffs and Trade (the “GATT”) (as
administered by the World Trade Organization (the “WTO"”) and Kuwait has enacted legislation, inter alia, to
extend foreign ownership of businesses. However, Kuwait may experience changes in its economy and
government policies (including, without limitation, policies relating to the continued extension of the rights of
foreign ownership pursuant to Kuwait’s GATT/WTO obligations) that may affect the Group’s business.

The legal system in Kuwait and other GCC countries may not provide the same degree of protection or require the
levels of disclosure of information that would be the case in Western Europe or the United States. Any unexpected
changes in the legal systems in Kuwait and the GCC may have a material adverse effect on the Group’s business,
financial condition, and results of operations.

Force Majeure

Some unpredictable events may happen which in turn may affect the ability of the Group to meet its obligations
with respect to the current and planned operations. Force majeure events include but are not limited to accidents,
wars, revolutions, riots, civil resurrection, acts of God, natural disasters, strikes or labour disputes.

There is no guarantee of steady financial performance for the Group in the future. The financial performance
of the Group since their inception has been favoured by robust economic conditions in Kuwait and GCC states,
during such period, on the background of relative political stability and steady increase in oil prices. There is no
guarantee of steadyfinancialperformance of the Groupinthe future or growthandstabilityinthe marketsinwhichthe
Group operates. In view of the overlapping nature of the global financial markets, Investors must be mindful that the
activities and financial performance of the Group may be affected and influenced by the negative effects of
other related political economic and other developments within and outside of the GCC states and the Middle East.
If the Group is unable to achieve satisfactory or reasonable investment returns on steady and sustainable basis,
Shareholders may decide to reduce or liquidate their investments.

Although the Group believes that it has proper financial and administrative controls, any mismanagement, or act
of fraud, circumvention, malfunctioning or failure in carrying out the operational responsibilities of the Group or the
negative publicity caused by such acts, or a charge laid out by any other party may have negative impact on the
ability of the Group to maintainincome, or its ability to grow suchincome.



Bankruptcy under Kuwaitilaw

All claims or rights claimed by Shareholders in the Offer Shares, or their representatives are equal in rank and
without any discrimination with the existing Shares of the Company. In the event of bankruptcy, any claims from the
Company’s Shareholders are categorized by law with a lower degree of priority to the claims in favor of the State,
Government, tax agencies and departments, labor, mortgage creditors, and all other creditors of the Company.

Also, obtaining a final bankruptcy judgment in Kuwait may take several years. Therefore, there is no assurance that
Shareholders will ever receive the full value of their claims in the event of bankruptcy of the Company.

The GCC Countries may enterinto aMonetary Union

Thereis a possibility that the Kingdom of Bahrain, the State of Kuwait, the Kingdom of Saudi Arabia and the State of
Qatar willabandon their respective national currencies in favor of a unified Gulf currencyin the future. If a unified Gulf
currency is adopted, the necessary convergence and compatibility of laws, policies and procedures will bring about
major changes to the economic and politicalinfrastructure in every country of the GCC. So far, no official timeline for
the development of the monetary union has been announced and there are currently no details of new legislation
or policies. However, potential Investors should be aware that new legislation and any resulting shift in monetary
policies and procedures in Kuwait may affect the Issuer’s ability to meet its obligations arising from the Shares.

ChangeinLaw

No assurance can be given as to the impact of any possible change to Kuwaiti law or to administrative practice
after the date of the Offering Memorandum, nor can any assurance be given as to whether any such change could
adversely affect the ability of the Company to make payments and/or make deliveries under the Offer Shares, as
applicable.

Related Party Guarantees

The existing shareholders are joint & several guarantors of the Company’s obligations under a facility agreement
dated 2 May 2023 with Warba Bank, with a credit limit of KWD 10,000,000. Following the Listing, the guarantees of
the existing shareholders willbe released, in agreement with Warba Bank, so that the obligationis assumed solely by
the Company.

Further, the Company has provided several upstream guarantees to secure its shareholders’ borrowings from
Kuwait Finance House. The Companyisin the process of cancelling these guarantees. If the Companyis unsuccessful
in having such guarantees cancelled, they will remain as contingent liabilities of the Company.
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RISKS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING

THE RISK ASSOCIATED WITH THE OFFERING

Investing in securities involving emerging markets’ countries, such as Kuwait, and the MENA region, generally
involves a higher degree of risk than investments in securities of issuers from more developed markets

Investing in securities involving emerging markets such as Kuwait, and the MENA region, generally involves a higher
degree of risk than investments in securities of issuers from more developed countries, including, a higher volatility,
limited liquidity in its markets, a heightened risk of sudden changes in the legal, economic, and political environment,
instability in neighboring countries, a heightened risk of business dealings injurisdictions with operatingrisks relating
to fraud, bribery, corruption, and lack of adequate infrastructure necessary to accelerate economic growth.

Additionally, emerging markets may be particularly susceptible to disruptions in the capital markets and the reduced
availability of credit, or the increased cost of debt, which could result in their experiencing financial difficulty. No
assurance can be given that this will not be the case in the future for Kuwait.

Consequently, an investment in the Offer Shares carries risks that are not typically associated with
investing in securities issued by issuers in markets which are more mature. Accordingly, Prospective Investors
should exercise particular care in evaluating the risks involved and must decide for themselves whether, in light
of those risks, their investment is appropriate. In addition, there is no guarantee that securities markets that are
exposed to developing and emerging market risk - such as equities - will not be adversely affected by events
elsewhere, particularly in emerging markets. Generally, investment in emerging markets is suitable only for
sophisticated investors who fully appreciate the significance of the risks involved.

Suitability of investment

Each Potential Investor in the Offer Shares must determine the suitability of that investment in light of its own
circumstances. In particular, each Potential Investor should:

¢ have sufficient knowledge and experience to make a meaningful evaluation of the Offer Shares, the merits and
risks of investing in the Offer Shares, and the information contained in this Offering Memorandum;

¢ have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Offer Shares and the impact the Offer Shares will have on its overall
investment portfolio;

¢ have sufficient financial resources and liquidity to bear all risks of aninvestmentin the Offer Shares.

¢ understand thoroughly the terms of the Offer Shares and be familiar with the behavior of any relevant financial
markets; and

¢ be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic and other
factors that may affect its investment and its ability to bear the applicable risks.



The Shares have never been publicly traded, and the Offering may not result in an active or liquid market for
the Shares, and trading prices of the Shares may be volatile and may decline.

Prior to the Offering, there has been no public trading market for the Shares. The Group cannot guarantee that an
active trading market will develop or be sustained following the completion of the Offering, or that the market price
of the Shares will not decline thereafter below the Offer Price. The trading price of the Shares maybe subject to wide
fluctuations in response to many factors, as well as stock market fluctuations and general economic conditions or
changes in political sentiment that may adversely affect the market price of the Shares, regardless of the Group’s
actual performance or conditions.

The market price of the Shares may rise or fall rapidly, the Shares may trade at a discount to the Offer Price
and Shareholders maybe unable torealise theirinvestments through the secondary market at the Offer Price.

General movement in local and international stock markets, prevailing and anticipated economic conditions and
profit rates, financing costs, investor sentiment and general economic conditions may all negatively affect the
market price of the Shares. The market for the Shares may fluctuate and alack of liquidity can have an adverse effect
on the market value for the Shares. Accordingly, the purchase of such Shares is only suitable for Investors who can
bear therisks associated with suchinvestments. Further, the Shares may trade at a discount to the Offer Price for a
variety of reasons, including adverse market conditions, deterioration in Investors’ perceptions of the merits of the
Company'’s strategy and investment policy, an excess of supply over demandin the Shares.

The Company may not pay dividends on the Shares and consequently, Investors may notreceive anyreturnon
theirinvestment unless they sell their Shares for a price greater than that which was paid for them

The distribution of dividends by the Company will be dependent upon several factors, including the future profit,
financial position, capital requirements, statutory reserve requirements, the amount of distributable reserves,
available credit of the Company and general economic conditions and other factors that the Board deem significant
from time to time. Also, the Company’s ability to declare and pay cash dividends on the Shares may be restricted by,
among other things, covenants in any credit facilities into which the Company may enter in the future, the recovery
of anyincurredlosses in the future and provisions of Kuwait law. While the Company has historically been able to pay
regular dividends and intends to pay dividends in respect of the Shares, there can be no assurance that any dividend
will ever be paid, nor can there be any assurance as to the amount, if any, which will be paid in any given financial year.
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In addition, any decision to declare and pay dividends in the future will be made at the discretion of the Board and
will depend on, among other things, applicable law and reqgulations, the Group’s results of operations, financial
condition, cash requirements, contractual restrictions including commitments towards the lending banks, future
projectsandplans and other factors that the Boardmay deemrelevant. As aresult, Shareholders maynotreceive any
returnonaninvestmentinthe Shares unless they sell their Shares for a price greater than that which they paid for the
subscribed Offer Shares.

Majority control by existing Shareholder

Upon the Offer’s completion, one party will become the beneficial owner of approximately 58% of the Company’s
Shares. As a result, such controlling party may have substantial voting power and potentially influence decisions
requiring an Ordinary General Assembly or Extraordinary General Assembly of Shareholders, such as amendments
to the Articles, approval of significant acquisitions or disposals, share buybacks, or other purchases of Shares or
treasury shares, or capital increases.

Inability to meetinglistingrequirements

At present, the Shares are not traded or listed on any stock exchange or regulated market. However, on 4 February
2026, the CMA provided the Company with preliminary approval tolist its Shares on Boursa Kuwait contingent upon
fulfilling all the listing requirements after the Offering. It is important to note that there is no guarantee that the
CMA will approve such listing, and there is no assurance that an active market for the Shares will be established.

New issuance of sharesin the future

Upon issuance of Shares by the Company in the future, if a Shareholder does not acquire his/her proportional
entitlement of additional new Shares, then the percentage holding of such Shareholder in the Company will be
diluted (and, therefore, the economicinvestment made by the Shareholder may be affected).

Return on capital upon liquidation of the Company

In the event of the Company’s liquidation, the return on capital shall be equivalent to the net liquidation proceeds
divided by the number of Shares without distinction between the Company’s Shares (assuming no future issuance
of preferred shares) in the distribution of proceeds resulting from the liquidation of assets and the settlement of all
debts and obligations of the Company. Each Share shall have a proportionate share of the liquidation proceeds as
per the number of Shares issued and outstanding at the time and the amount Company’s paid-up capital.

The application and enforcement of the Kuwaiti income tax regime is uncertain, and holders of the
Shares which are “non-GCC corporate entities” maybecome subject to the Kuwaitiincome taxregime

in certain limited circumstances




24
TROLLEY

Article 150 (bis) of Law No. 7 of 2010 Concerning the Establishment of the Capital Markets Authority and the
Regulating of Securities Activities, introduced pursuant to Law No. 22 of 2015 (“Article 150 (bis)”), provides that,
without prejudice to the tax exemptions from the prescribed tax on profits arising from the disposal of securities
issued by companies listed on the Boursa Kuwait, the returns in respect of securities, bonds, financial sukuk and all
other similar securities, regardless of the nature of the issuer, are exempt from Kuwaiti tax.

In addition, the Kuwait Ministry of Finance has issued Administrative Resolution No. 2028 of 2015 (the
“Administrative Resolution”), which essentially endorses the provisions of Article 150 (bis). However, the Kuwait
Ministry of Finance’s Department of Income Tax (“DIT”) has to date not always adopted consistent rulings on Kuwaiti
tax matters more generally. Accordingly, to the extent that the exemption afforded by Article 150 (bis)is held not to
apply to the Shares, or to a particular holder of Shares, such Shareholders which are non-GCC corporate entities may
become subject toincome taxin Kuwait (see “Taxation” for further details).

In addition, neither Article 150 (bis) nor the Administrative Resolution addressed the issue of whether or not there
remains an obligation (as described under “Taxation”) to deduct five percent (5%) of the amount of any payments
made by Company to Shareholders. Accordingly, there is a possibility that the deduction of the five percent.
obligation may be applied in certain circumstances, pending resolution of their tax position. The deducted five
percent. (5%) would be released by the Company upon presentation to it by the Shareholder of a tax clearance
certificate from the DIT.

To date there has been no official statement made publicly by the DIT regarding its interpretation of Article 150
(bis) or the Administrative Resolution and/or their application. Similarly, the Kuwaiti courts (who will be the final
arbiters onthe matter) have notbeenrequiredtointerpret such provisionto date. Therefore, itisnot possible to state
definitively how the DIT and/or the Kuwaiti courts may implement or enforce the Taxation Laws (as defined in
“Taxation”) including Article 150 (bis) in practice.

Prospective Investors are advised to consult their tax advisers as to the consequences under Kuwaiti and other
applicable tax laws of acquiring, holding and disposing of Shares and receiving payments under the Shares. See
“Taxation” for further details.

THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE EXPLANATION OF THE
RISKS INVOLVED IN THIS OFFERING. POTENTIAL INVESTORS MUST READ THE ENTIRE OFFERING
MEMORANDUM INCLUDING ALL ATTACHMENTS AND MUST CONSULT THEIR OWN PROFESSIONAL
ADVISERS, BEFORE DECIDING TO INVEST IN THE COMPANY.

THE OFFER SHARES MAY BE SUBJECT TO MARKET PRICE VOLATILITY AND THE MARKET PRICE
OF THE SHARES MAY DECLINE DISPROPORTIONATELY TO THE OFFERING PRICE OR PAR VALUE IN
RESPONSE TO ADVERSE DEVELOPMENTS THAT ARE UNRELATED TO THE COMPANY’S OPERATING
PERFORMANCE.
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TAXATION

The following is a general description of certain Kuwaiti tax considerations relating to the Offer Shares and is
based upon the Group’s understanding of the historical and current interpretations and practices of the Kuwait
Directorate of the Income Tax regarding the tax laws of Kuwait. It does not purport to be a complete analysis of all
tax considerations relating to the Offer Shares. Prospective Investors should consult their tax advisers as to the
consequences under the tax laws of the country in which they are residents for tax purposes and the tax laws of
Kuwait regarding the purchase and ownership of Offer Shares, their disposal and receipt of their returns and/or any
other amounts under the Offer Shares. This summaryis based upon the law as in effect on the date of this Offering
Memorandum and s subject to any change inlaw (and in the interpretations and practices of the Kuwaiti Directorate
of Income and Tax regarding the same) that may take effect after such date.

This summary of taxation in Kuwait is based on the Kuwait Income Tax Decree No. 3 of 1955 (the “Decree”),
as amended by Law No. 2 of 2008 “Amending Certain Provisions of Kuwait Income Tax Decree No. 3 of 1955”
(the “Amendment”), the Executive Bylaws of the Amendment (the “Regulations”), and various ministerial
resolutions and circulars relating thereto issued by the Kuwait Ministry of Finance (the “MOF”) and the
Administrative Resolution (together, the “Taxation Laws”) and Decree Law No. 157 of 2024 Concerning the
Taxation of Multinational Enterprises (the “MNE Law”) and the executive requlations thereto issued under
Ministerial Resolution No. 55 of 2025 (the “MNE Executive Regulations”) as interpreted and implemented by the
DIT as at the date of this Offering Memorandum. Any subsequent changes in either the Taxation Laws or the MNE
Law or the interpretation or implementation of the same by the DIT would alter and affect this summary.

Income Tax

Under the Taxation Laws, income tax is imposed at the rate of 15% on the net income and capital gains realized by
any corporate entity (interpreted by the DIT to mean any form of company or partnership), wherever incorporated
that conducts business or trade in the State of Kuwait.

However, the DIT to date has granted a concession to such corporate entities incorporated in Kuwait or in any
other GCC country (being referred to in this Offering Memorandum as “GCC Corporate Entities”) and has only
imposed income tax on corporate entities which are not GCC Corporate Entities (being referred to in this Offering
Memorandum as “non-GCC Corporate Entities”) which, for the avoidance of doubt, includes shareholders of GCC
corporate entities which are themselves non-GCC Corporate Entities, in each case, conducting business in Kuwait.
The following paragraphs in this section are therefore applicable only to non-GCC Corporate Entities. Pursuant to
the Regulations, income generated from the investment of funds inside Kuwait is considered to be income realized
from the conducting of business in Kuwait and is therefore subject to income tax.

Pursuant to Article 150 bis which was introduced pursuant to Law No. 22 of 2015 amending Law No. 7 of 2010 (the
“CMA Amendment”), yields of securities, bonds, finance sukuk and all other similar securities regardless of the
issuer thereof shall be exempted from tax (the “Tax Exemptions”). The Tax Exemptions were acknowledged by the
Administrative Resolution.

Notwithstanding the foregoing, the application and enforcement of the Kuwaiti income tax regime and the Tax
Exemptions remains uncertain.



See “Risk Factors - Risks related to the legal and regulatory environment - The application and enforcement of
the Kuwaiti income tax regime is uncertain, and holders of the Shares which are “‘non-GCC corporate entities” may
become subject to the Kuwaiti income tax regime in certain limited circumstances”.

Individuals are not subject to any Kuwaitiincome tax on theirincome or capital gains.

For the purposes of this section, the term “corporate entity” includes general partnerships, limited partnerships, or
joint ventures. The GCC countries at present include the State of Kuwait, the Kingdom of Bahrain, the Sultanate of
Oman, the State of Qatar, the Kingdom of Saudi Arabia and the United Arab Emirates.

Retention

Under the Regulations, a Kuwaiti-based party making such a payment (being referred to in this section as the
“Payer”) to any other party (being referred to in this section as the “Payee”), wherever incorporated, is obliged
to deduct five percent of the amount of each such payment until such time as the DIT issues a tax clearance
certificateapprovingtherelease of suchamount. ThePayerisnotrequiredtotransferthe deductedamounttotheDIT
immediately, but instead retains such amount and releases it either (i) to the Payee upon presentation to the Payer
by such Payee of a tax clearance certificate from the DIT confirming that the Payee is not subject to or is exempt
fromincome tax, or has realized aloss, or has paid or guaranteed the payment of its income tax; or (i) in the absence
of such a tax clearance certificate, to the DIT, on demand. According to a literal interpretation of the Regulations,
payments which are subject to a deduction as described above would include dividend payments.

Although payments made by the Issuer would likely not be subject to retention because of the Tax Exemptions,
thereis alack of guidance on this issue currently from the DIT, and as such, there is aremote possibility that retention
could apply, in the event of which, the Company would be required to deduct five percent. (5%) from every payment
made byit to the holders of Offer Shares, which amount would be released by the Company upon presentation to it
by the relevant holder of Offer Shares of a tax clearance certificate from the DIT.

Taxation on Multinational Entities

Multinational group entities (“MNE’s”) with an operating presence in Kuwait (including, but not necessarily limited to,
through permanent establishments) are subject to the relevant provisions of Law No. 157 of 2024 Concerning the
Taxation of Multinational Enterprises (the “MNE Law”) which was promulgated into law on 31 December 2024.

As of 1January 2025, the MNE Law imposes a 15 percent. corporate income tax on MNE's with revenues of at least
€750 million for a minimum of two tax periods among the four tax periods immediately preceding the relevant tax
period from the ultimate parent company of a multinational group entity. The MNE Law purports to exempt MNE's
subject to the MNE Law from the application of a number of tax laws including the Taxation Laws.

There are uncertainties surrounding the implementation and application of the MNE Law due to its novel nature,
the absence of any further definitive gquidance and/or directives of the DIT in relation to the MNE Law and the MNE
Executive Regulations, and the lack of any judicial precedent concerning the MNE Law. As such, it is unknown how the
DIT may attempt to implement the MNE Law in practice including whether or not the 5 percent. Retention obligation
under the heading “Retention” above will continue to apply to an MNE or would apply until such time as the MNE can
produce a tax clearance certificate or a certificate that would identify such person as an MNE; as it is not clear how a
Kuwait based payer would know an entity is an MNE.
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Other taxes

Save as described above, all payments in respect of the Offer Shares may be made without withholding, deduction
or retention for, or on account of, present taxes, duties, assessments or governmental charges of whatsoever
nature imposed or levied by or on behalf of Kuwait.

Stamp Fees

According to the provisions of the tax laws in force in the State of Kuwait, shareholders shall not pay any stamp
fees, registration fees, or similar fees in the State of Kuwait in connection with the transfer of the Offer Shares or
issuance of further Shares.

The Contribution of the Issuer to the Kuwait Foundation for the Advancement of Science (KFAS)

According to the Emiri Decree of 12 December 1976, and its amendments, the Company is obliged, like other Kuwaiti
shareholding companies, to pay an annual contribution of 1% (one percent) of its annual net profits (after deductions
for the Company’s legal reserve) to the Kuwait Foundation for the Advancement of Sciences.

Zakat

The Company is obliged to pay 1% (one percent) of its net profits as zakat in accordance with Law No. 46 of 2006
and Ministerial Resolution No. 58 of 2007, each as amended.

Tax to support the national employment program

As aresult of being a listed company on Boursa Kuwait, the Issuer is obliged to pay 2.5% (two and a half percent) of
its net profits to the National Labor Support Program in accordance with Law No. 19 of 2000.
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SELLING RESTRICTIONS

No action has been taken or will be taken in any jurisdiction that would permit a public offering of the Shares or the
possession, circulation or distribution of this Offering Memorandum or any other material relating to the Company
or the Shares, in any country or jurisdiction where action for that purpose is required. Accordingly, the Shares may
not be offered or sold, directly or indirectly, nor may this Offering Memorandum or any other of fering material or
advertisement or other document or information in connection with the Shares be distributed or published, in or
from any country or jurisdiction except under circumstances that will result in compliance with any applicable rules
and regulations of any such country or jurisdiction.

Kuwait

The subscription to the Shares is restricted to Eligible Investors. An “Eligible Investor” is a Sophisticated
Investor (as defined herein) or a Qualified Investor (as defined herein). A “Sophisticated Investor” is:
a) a government, a public authority, a central bank, or an international institute (such as the World Bank or the
International Monetary Fund), or b) persons licensed by the CMA and other financial institutions that are
subject to the supervision of a regulatory authority located in or outside of Kuwait, or c) alegal entity with a paid up
capital of atleast KWD Tmillion (or its equivalent thereto). A “Qualified Investor”is: a) aninvestor that has concluded
securities transactions with an average value of no less than KWD 250,000 (or its equivalent) each quarter for the
past two years, or b) an investor which has an amount of no less than KWD 100,000 (or its equivalent) in assets
(including cash) currently being managed by any one or more persons who have been duly licensed by the CMA, or
c) an investor that works, or who has previously worked, in the financial services industry for at least one year in a
professional position that requires knowledge in transactions or services of the nature described herein.

United States

The Shares have not been and will not be registered under the Securities Act, or under the securities laws of any
state or other jurisdiction of the United States and may not be offered or sold in the United States, or to, or for the
account or benefit of US persons. The Shares are being offered and sold only to persons that are not “US Persons”
in “offshore transactions” as defined in, and in reliance on Regulation S under the Securities Act.

The Shares have not been approved or disapproved by the US Securities and Exchange Commission, any state
securities commission in the United States or any other regulatory authority in the United States, nor have any of
the foregoing authorities passed comment upon or endorsed the merit of the offer of the Shares or the accuracyor
the adequacy of this Offering Memorandum. Any representation to the contrary is a criminal offence in the United
States.

Each purchaser of the Shares outside of the United States pursuant to Regulation S under the Securities Act, by its
acceptance of delivery of this Offering Memorandum and the Shares, will be deemed to have represented, agreed
and acknowledged as follows:

a) The purchaser is, or at the time the Shares were purchased will be, the beneficial owner of such Shares and (j) is,
and the person, if any, for whose account it is acquiring the Shares is, outside the United States, (i) is not an affiliate
of the Company or a person acting on behalf of such an affiliate and (jii) is not in the business of buying or selling
securities or, ifitisin such business, it did not acquire the Shares from the Company or an affiliate thereof in the initial
distribution of the Shares.
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b) The purchaser (i) is aware that the Shares (a) have not been and will not be registered under the Securities Act or
with any securities requlatory authority of any state or other jurisdiction within the United States; and (b) are being
soldin accordance with Rule 903 or 204 of Regulation S and is purchasing such Shares in an “of fshore transaction”in
reliance on Regulation S.

c) Prospective Investors are hereby notified that the Company is relying on an exemption from the provisions of
section 5 of the Securities Act. Prospective Investors may be required to bear the financial risk of an investment
in the Shares for an indefinite period. Further, no acquisition, sale or transfer of Shares may be made unless such
acquisition, sale or transfer will not result in the Company beingrequired to register as aninvestment company under
the US Investment Company Act or potentially being in violation of such US Investment Company Act or the rules
and reqgulations promulgated thereunder.

d) The purchaser acknowledges that the Company and the Joint Bookrunners and their respective affiliates will
rely upon the truth and accuracy of the acknowledgements, representations and agreements in the foregoing
paragraphs.

United Kingdom

In relation to the UK, no Shares which are the subject of the Offering contemplated herein have been offered or will
be offered pursuant to the Offering to the publicin the UK prior to the publication of a prospectus in relation to the
Shares which has been approved by the Financial Conduct Authority in the UK in accordance with the UK Prospectus
Regulation and the FSMA, except that offers of Shares may be made to the publicin the UK at any time under the
following exemptions under the UK Prospectus Regulation and the FSMA:

a) to anylegal entity whichis a qualified investor as defined under the UK Prospectus Regulation;

b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospectus
Regulation), subject to obtaining the prior consent of the Joint Bookrunners for any such offer; or

c) at any time in other circumstances falling within section 86 of the FSMA,

Provided that no such offer of Shares shall result in a requirement for the publication by the Group or any
Underwriter to publish a prospectus pursuant to Section 85 of the FSMA or Article 3 of the UK Prospectus
Requlation or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

Each person in the UK who initially acquires any Shares or to whom any offer is made will be deemed to have
represented, acknowledged and agreed to and with the Company and the Joint Bookrunners that it is a qualified
investor within the meaning of the UK Prospectus Regulation.

In the case of any Shares being offered to a financial intermediary as that term is used in Article 5(1) of the UK
Prospectus Regulation, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the Shares acquired by it in the Offering have not been acquired on a non-discretionary basis on behalf
of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise
to an offer to the public other than their offer or resale in the UK to qualifiedinvestors, in circumstances in which the
prior consent of the Joint Bookrunners has been obtained to each such proposed offer or resale.

The Company, the Joint Bookrunners and their affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgements and agreements.



For the purposes of this provision, the expression an “of fer to the public” in relation to any Shares in the UK means
the communicationin any form and by any means of sufficient information on the terms of the offer and any Shares
to be offered so as to enable an investor to decide to purchase or subscribe for any Shares, the expression “UK
Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of domesticlaw by virtue of the European
Union (Withdrawal) Act 2018, and the expression “FSMA” means the Financial Services and Markets Act 2000.

In connection with the Offering, the Joint Bookrunners are not acting for anyone other than the Company and the
Selling Shareholders and will not be responsible to anyone other than the Company and the Selling Shareholders for
providing the protections afforded to their clients nor for providing advice in relation to the Offering.

This Offering Memorandum is for distribution only to persons who (i) have professional experience in matters
relating to investments and who qualify as investment professionals within the meaning of Article 12(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations etc.”) of the Financial Promotion Order, (iii) are outside the UK, or (iv) are persons towhomaninvitation or
inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in connection with
the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as “relevant persons”). This document is directed only at relevant persons and
must not be acted on or relied on by persons who are not relevant persons. Anyinvestment or investment activity
to which this document relates is available only to relevant persons and will be engaged in only with relevant persons.

European Economic Area

In relation to each member state of the European Economic Area (each a “Relevant State”), no Shares which
are the subject of the Offering contemplated herein have been offered or will be offered pursuant to the
Offering to the public in that Relevant State prior to the publication of a prospectus in relation to the Shares which
has been approved by the competent authority in that Relevant State or, where appropriate, approved in another
Relevant State and notified to the competent authority in that Relevant State all in accordance with the Prospectus
Regulation, except that of fers of Shares may be made to the publicin that Relevant State of any Shares at any time
under the following exemptions under the Prospectus Regulation:

a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation;

b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus
Regulation), subject to obtaining the prior consent of the Joint Bookrunners for any such of fer; or

¢) inany other circumstances falling within Article 1(4) of the Prospectus Requlation,

Provided that no such offer of Shares shall result in a requirement for the publication by the Group or any
Underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Reqgulation.

Each personin aRelevant State whoiinitially acquires any Shares or to whom any of fer is made willbe deemed to have
represented, acknowledged and agreed to and with the Company and the Joint Bookrunners that it is a qualified
investor within the meaning of the Prospectus Requlation.
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In the case of any Shares being offered to a financial intermediary as that term is used in Article 5(1) of the
Prospectus Regulation, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the Shares acquired by it in the Offering have not been acquired on a non-discretionary basis on behalf
of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise
to an offer to the public other than their offer or resale in a Relevant State to qualified investors, in circumstancesin
which the prior consent of the Joint Bookrunners has been obtained to each such proposed offer or resale.

The Company, the Joint Bookrunners and their affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgements and agreements.

For the purposes of this provision, the expression of an “offer to the public” in relation to any Shares in any Relevant
State means the communication in any form and by any means of sufficient information on the terms of the offer
and any Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Shares, and the
expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

United Arab Emirates (excluding the Abu Dhabi Global Market and the DubaiInternational Financial Centre)

This Offering Memorandum is strictly private and confidential and is being distributed to a limited number of
investors and must not be provided to any person other than the original recipient and may not be reproduced or
used for any other purpose. If you are in any doubt about the contents of this Offering Memorandum, you should
consult an authorised financial adviser.

By receiving this Offering Memorandum, the person or entity to whom it has been issued understands,
acknowledges and agrees that this Offering Memorandum has not been approved by or filed with the UAE
Central Bank, the SCA or any other authorities in the UAE, nor have the Joint Bookrunners received authorisation or
licensing from the UAE Central Bank, the SCA or any other authorities in the UAE to market or sell securities or other
investments within the UAE. No marketing of any financial products or services has been or will be made from
within the UAE other than in compliance with the laws of the UAE and no subscription to any securities or other
investments may or will be consummated within the UAE. It should not be assumed that any of the Joint
Bookrunners is a licensed broker, dealer or investment advisor under the laws applicable in the UAE, or that any
of them advise individuals resident in the UAE as to the appropriateness of investing in or purchasing or selling
securities or other financial products. The Shares may not be offered or sold directly or indirectly to the publicin the
UAE. This does not constitute a public offer of securities in the UAE in accordance with the Commercial Companies
Law, Federal Law No. 32 of 2021 (as amended) or otherwise.

Nothing contained in this Offering Memorandum is intended to constitute investment, legal, tax, accounting or
other professional advice. This Offering Memorandum is for your information only and nothing in this Offering
Memorandum is intended to endorse or recommend a particular course of action. Any person considering acquiring
securities should consult with an appropriate professional for specific advice rendered based on their respective
situation.



AbuDhabi Global Market

The Shares have not been offered and will not be offered to any persons in the ADGM except on the basis that an
offeris:

a) an "Exempt Offer” in accordance with the Market Rules of the ADGM Financial Services Regulatory Authority; and
b) made only to persons who are Authorised Persons or Recognised Bodies (as such terms are defined in the FSMR)

c) or persons to whom an invitation or inducement to engage in investment activity (within the meaning of section
18 of FSMR) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused
to be communicated.

Dubailnternational Financial Centre

The Shares have not been offered and will not be of fered to any personsin the DIFC except on the basis that an of fer
is:

a) an “Exempt Offer” in accordance with the Markets Rules (MKT) module of the DFSA; and

b) made only to persons who meet the Deemed Professional Client criteria set out in Rule 2.3.4 of the DFSA
Conduct of Business Module and who is not a natural person.

Kingdom of Saudi Arabia

This Offering Memorandum may not be distributed in the Kingdom of Saudi Arabia (“Saudi Arabia” or the “KSA"),
except to such persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations
issued by the Board of the Capital Market Authority of Saudi Arabia (the “Saudi CMA") pursuant to resolution number
3-123-2017, dated 27 December 2017G, as amended pursuant to Resolution of the Board of the CMA number 8-5-
2023 dated 18 January 2023G (the “Saudi Regulations”).

The Saudi CMA does not make any representations as to the accuracy or completeness of this Offering
Memorandum, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance
upon, any part of this Offering Memorandum. Prospective purchasers of the Shares should conduct their own due
diligence on the accuracy of the information relating to the Shares. If a prospective purchaser does not understand
the contents of this Offering Memorandum, they should consult an authorised Financial Adviser.

The Shares must not be advertised, offered or sold and no memorandum, information circular, brochure or any
similar document has or will be distributed, directly or indirectly, to any person in Saudi Arabia other than to
institutionalor qualifiedclientsunder Article 8(a)(1) of the SaudiRegulations as suchtermsare definedinthe Glossaryof
Defined Terms usedin the Regulations and Rules of the Saudi CMA (issued by the Board of the Saudi CMA pursuant to
resolution number 4-11-2004 dated 4 October 2004G, as amended pursuant to Resolution of the Board of the
Saudi CMA number 8-5-2023 dated 18 January 2023G) or by way of a limited offer under Article @ of the Saudi
Regulations.

The offer of Shares in the Saudi Arabia shall not constitute a “public offer” pursuant to the Saudi Regulations.
Prospective purchasers are informed that Article 14 of the Saudi Regulations places restrictions on secondary
market activitywithrespect to the Shares. Anyresale or other transfer, or attemptedresale or other transfer, made
other thanin compliance with the Saudiregulations shall not be recognised by us.
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Qatar and the Qatar Financial Centre

This Offering Memorandum is being provided by the Joint Bookrunners on an exclusive basis to the specifically
intended recipient (being a qualified investor for the purposes of the Qatar Financial Markets Authority or the Qatar
Financial Centre Regulatory Authority)in the State of Qatar, including the Qatar Financial Centre, upon that person’s
request andinitiative, and for the recipient’s personal use only.

Nothingin this Offering Memorandum constitutes, is intended to constitute, shall be treated as constituting or shall
be deemed to constitute, any offer or sale of Shares in the State of Qatar or in the Qatar Financial Centre or the
marketing or promotion in the State of Qatar or in the Qatar Financial Centre of the Shares or an attempt to do
business, as a bank, a financial services company, an investment company or otherwise in the State of Qatar or in
the Qatar Financial Centre other than in compliance with any laws applicable in the State of Qatar or in the Qatar
Financial Centre governing of fering, marketing or sale of the Shares.

This Offering Memorandum and/or the Shares have not been approved, registered or licensed by the Qatar Central
Bank, the Qatar Financial Centre Regulatory Authority, the Qatar Financial Markets Authority or any other regulator
in the State of Qatar orin the Qatar Financial Centre.

Recourse against the Company, the Selling Shareholders and/or the Joint Bookrunners may be limited or difficult
and may have to be pursued in ajurisdiction outside the State of Qatar (including the Qatar Financial Centre). The
information contained in this Offering Memorandum is confidential and must not be reproduced in whole or in part
(whether in electronic or hard copy form). Any distribution of this Offering Memorandum by the recipient to third
parties in the State of Qatar orin the Qatar Financial Centre beyond the terms set out above is not authorised and
shall be at the liability of such recipient.
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MAJOR CONTRACTS

The Company has entered into a number of agreements for the purpose of their business. The following is a
summary of the agreements which the Company considers material or important or which may otherwise influence
aSubscriber’s decisiontoinvestinthe Offer Shares. These summaries do not purport to describe all of the applicable
provisions of such agreements.

These agreements are subject to the validity of the mainlease agreements relating to the relevant locations, as well
as the main landlords’ approvals of the sub-lease arrangements described below, and governmental and municipal
approvals.

No change of control provisions that may affect the Offering are included in these agreements.

1. AlfaFuel Stations Agreements

Trolley has entered into a strategic contractual relationship with Al Soor Fuel Marketing Company K.S.C.P. (“Soor”)
in connection with the investment, leasing, and operation of retail spaces designated for mini central markets within
Alfa fuel stations owned by Soor across various locations in Kuwait.

For this purpose, Trolley Central Market Company initially executed a memorandum of understanding with Soor on
1June 2016 covering designated Alfa fuel stations, to be operated by Trolley Central Company. This memorandum
of understanding was amended by virtue of a supplement MoU entered between Soor and Trolley and Bodega on
10 March 2021 (“MoU”) covering designated Alfa fuel stations, to be operated by Trolley and Bodega. Pursuant to
the MoU, Trolley and Bodega undertook to invest in, develop, and operate central and mini markets within the
stations specified in the MoU for a term of twenty-five (25) years commencing from the store opening date.

The MoU between the Company and Soor sets the general terms governing the relationship between the parties,
including the term, consideration and provides expressly for exclusive investment rights granted to Company and
Bodega in the mini central markets at fuel stations owned by Soor. This includes locations that were already under
development by the time of signing the MoU, as well as those to be added to the fuel stationsin the future, including
other locations subject to construction or renovation works. These locations will be subject to direct investment
and services agreements to be entered into between the parties, in accordance with the terms of the MoU.

Trolley or Bodega, as applicable, subsequently entered into separate investment and services agreements with
Soor relating to designated stations specified under their respective agreements for a term of twenty-five (25)
years and may be renewed by the Company upon serving three months’ prior notice to Soor. Under the services
agreements,Soor providesTrolley and Bodega, as applicable, with various operational support services, suchas
security, cleaning, utilities backup, maintenance, garbage management, communications and promotional support,
to enable the investment in and operation of the mini market at the designated Alfa stations.

The contractual arrangements with Soor described herein above have been entered into pursuant to the main
lease contracts that Soor concluded with the Ministry of Finance, State Properties Department, the main landlord
of the stations covered under this project. All main lease contracts for the designated stations were executed on
7 September 2020 for a term of one (1) year, automatically renewable for 2 similar terms.
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Under these main lease contracts, Trolley, Bodega and Trolley Central Company, as applicable, were granted
sub-lease rights to operate central market activities with MOF entitled the investment/sub-lease fee, thereby
confirming MOF's approval of the investment agreements at Alfa Stations.

The agreements entered with Soor are automatically terminatedin the event the mainlease contracts between
Soor and MOF are terminated. Although no documentation explicitly confirms the renewal of MOF-Soor main
lease contracts, a To-Whom-It-May-Concern certificate dated 25 August 2025 issued by the MOF for a validity
period of three (3) months acknowledges ongoing arrangements with Soor regarding forty-two (42) locations. This
certificate pertains to the total number of gas stations operated by Sour. Out of these forty-two (42) stations,
Trolley is currently operating twenty (20) stations, while Bodega does not operate at any station at present.

The certificate states that it is issued to enable Soor to carry out the necessary formalities with the relevant
authorities, which indicates that the term of MOF-Soor main lease remains in effect.

The directinvestment agreements and related services agreements entered by Bodega with Soor were transferred
in 2023 to the Company.

Although the authorizations granted under certain MOF lease contracts are in the name of Trolley Central Company
and Bodega for few sites, all sites are currently operated by the Company. For the MOF main lease contracts that
reflects authorization granted to Trolley Central Market or Bodega, the Company is in the process of obtaining the
necessary permits to transfer the authorization toits name. The designated use of operating central markets at the
contracted locations must at all times comply with the permitted uses under the applicable municipal decisions, as
reflected in the relevant investment agreements. Under these agreements, the Company is required to secure the
necessary approvals from the competent authorities and to maintain such approvals throughout the duration of the
respective agreements.

Certain Alfa fuel stations forming part of the contractual framework between Trolley and Soor have been partially
sublet for different commercial uses including coffee shops, mobile phone services and ATM installations, as set
out in section Shop in Shop section below. Under the investment agreements, Soor expressly acknowledges and
approves the Company’s direct arrangements with third parties for these uses.

2.OulaFuel Stations Agreements

The Company has entered into a series of direct investment agreements and their corresponding addenda with
Oula Fuel Marketing Company K.S.C.P. ("Oula”), between 2016 and 2023, to operate twenty-four (24) designated
Oula Stations Oula Fuel Stations’ Markets.

Additionally, Trolley Central Markets Company has leased from Oula other stations through direct investment
agreements concluded between them in 2016. Currently, a total of three (3) stations are under Trolley Central
Market. These will be transferred to the Company once the required permits to transfer the authorizations into its
name are issued.

Each direct investment agreement is set for a term of thirty-five (35) years commencing on the execution date of
the relevant contract. Lease payments accrue after a grace period of three (3) months from commencement of
operations. The lease payments are subject to an automatic 5% increase every five (5) years, starting ten (10) years
after the lease payment accrual begins.



These agreements refer to main lease arrangements between Oula and the Ministry of Finance - State Properties
Department, whichis the main landlord of the relevant locations. Copies of the MOF lease agreements are attached
to the direct investment agreements. Some of these main lease contracts between Oula and MOF were concluded
in 2017 for a term of one (1) year, automatically renewable for two (2) similar terms, with further renewal beyond this
period is subject to the MOF’s written approval following submission of a written renewal request at least three (3)
months prior to expiry of the relevant term. Other main lease contracts between Oula and MOF were concluded in
2015 for a term of three (3) years, renewable upon MOF’s written approval, following submission of a written renewal
requested at least six (6) months before the contract’s expiry. Each MOF main lease expressly requires MOF’s prior
written consent for Oula to sublease the relevant station to any third party or to assign any rights or obligations,
under the mainlease agreement. These MOF lease contracts also include a schedule specifying the sub-leased area,
approved additional activities, names of sub-lessees, and MOF’s entitlement to share of the sub-lease rent. The
relevant schedules confirm the right to operate central market subject to investment/sub-lease fees.

Although no documentation explicitly confirms the renewal of MOF-Oula main lease contracts, a To-Whom-It-
May-Concern certificate dated 1 September 2025 issued by the MOF for a validity period of three (3) months
acknowledges ongoing arrangements with Oula regarding forty-three (43)locations. This certificate pertains to the
total number of gas stations operated by Oula. Out of these forty-three (43) stations, Trolley is currently operating
twenty-three (23) stations.

The certificate states that it is issued to enable Oula to carry out the necessary formalities with the relevant
authorities, which indicates that the term of MOF-Soor main lease remains in effect.

Under the agreements concluded between the Company and Oula, the Company is permitted to partially
sublet portions of the stations for various commercial uses, including coffee shops, mobile phone services, and ATM
installations.

Each direct investment agreement also requires the Company to obtain all necessary regulatory approvals for
operating and managing mini markets at the designated Oula stations, and Oula to secure the MOF's consent to
sublease.

The validity of each direct investment agreement is contingent upon the enforceability and continued validity of the
main lease arrangements between Oula and MOF. These agreements are automatically terminated in the event the
main lease contracts between Soor and MOF are terminated.

In parallel, Trolley and Ultra Supermarkets Services Company K.S.C.(“Ultra”) have entered into services agreements,
under which Ultra agreed to provide various operational support services related to the preparation and operation
of the designated Oula stations. These services include security surveillance, external cleaning, backup electricity
and water supply, waste and debris removal in compliance with Kuwait Municipality requlations, and the placement of
signage promoting the Company’s activities at the relevant stations.

The term of these services agreements is also conditional upon the continued validity of the sublease rights under
the Oula-MOF mainlease arrangements. These agreements are also automatically terminatedin the event the main
lease contracts between Soor and MOF are terminated.

The contractual arrangements with Oula collectively allow the Company to invest in, develop, and operate central
markets within the designated Oula stations, in compliance with applicable municipal and regulatory requirements.
The Companyis further required to secure and maintain the necessary regulatory approvals necessary for operating
the leased premises throughout the duration of the respective contracts.
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The Company entered into an agreement with Oula on 1 October 2025 with respect to additional eleven (11)
locations, which will be construed or established at the respective stations in the future. Oula expressly grants the
Company the exclusive right to invest in, manage, and operate these locations, pursuant to the terms to be set out
in the respective direct agreements to be entered into between the parties. It is further expressly acknowledged
under this agreement that the Company is the sole and exclusive investor in all Oula stations, whether currently
operational or those to be opened or established in the future, in the field of central markets. It was agreed to pay a
preference amount of KD 40,000 in exchange for granting the Company exclusive investment rights.

3.Shopin Shop Agreements

3.10LE

Under the sub-lease framework, Prime operates OLE Coffee shops across the designated locations. While certain
shops already launched and operational, others remain under development pending their respective launch dates.

The contractual arrangements governing Project OLE provide for the use of these premises must comply with the
purposes permitted under the relevant municipal and regulatory decisions at all times during the agreed term. The
sub-lease agreement sets the term at one (1) year, subject to automatic renewal for successive one-year terms,
unless terminated by either party through written notice.

Pursuant to the lease agreement, Prime is required to secure and maintain the necessary approvals from the
competent authorities throughout the duration of the agreement.

Two (2) consolidated lease contract have been executed between Trolley and Prime, superseding and replacing the
existing lease agreement and its addenda on arm'’s length terms. The consolidated contracts are effective as of
1January 2025.

Under this consolidated contract, Prime leases spaces in a total of thirty-five (35) locations from Trolley to
operate OLE Coffee shops, offering hot and cold coffee, sandwiches, pastries, and juices in consideration of an
agreed monthly rent as specified under appendix (1) attached to the consolidated contract based on each leased
space, payable within ten (10) days from the relevant due date, in addition to a one-off non-refundable payment
of KD 15,000 to be settled by Prime at the contract execution date.

The Company is also sub-leasing existing five (5) additional shops in the following locations: KNPC Stations 143,144
and 145 in Sabah Al Ahmad, Marina Mall and Wafra ST. These locations are set to be vacated by Prime before the end
of the current year.

The contractual term under the consolidated contracts is eight (8) years starting 1January 2025, subject to renewal
through novation upon the parties’ mutual agreement.

These consolidated lease contracts are conditional upon the main lease contracts with the Ministry of Finance-
State Properties Department for the relevant Alfa and Oula locations. If the main leases are terminated for any
reason, this lease willautomatically terminate. Itis also conditional upon the relevant contracts with KNPC.

Subletting or assignment by Prime under these consolidated lease contracts is strictly prohibited and shall
constitute a material breach, entitling the Company to terminate the contract and seek indemnification from Prime.



3.2 Telephonati

As part of Telephonati Project, the Company has entered into an agreement with Sadad Telephones Company
("Sadad”) on 1 June 2023 for the establishment and operation of retail outlets across a portfolio of designated
locations in Kuwait to sell all telecommunications services, including recharge, top-up, and bill payment services, refill
lines, billing services for telecommunications companies, and sale of devices, accessories, and their related supplies.

The agreement covers outlets situated within Oula fuel stations, Alfa fuel stations, and KNPC fuel stations, as well
as several standalone commercial sites.

In addition, two (2) addenda were concluded on 15 August 2023 (covering the Warehouse Mall) and 28 April 2024
(adding 10 locations, five of which were already included under the original agreement).

Currently, the Company has twenty-nine (29) locations with a Sadad counter.

Under this agreement andrelated addenda, Sadad is responsible for operating and managing the contracted retail
spaces in compliance with municipal and regulatory requirements. The Company must ensure that Sadad obtains
and maintains all requisite permits from the relevant authorities throughout the term of the agreement.

This arrangement is based on the main lease contracts with the Ministry of Finance - State Properties
Department, for the relevant Alfa and Oulalocations, as well as KNPC contracts (LM/AUC/008 and LM/AUC/013)
dated 22 September 2021and 7 July 2022, covering several KNPC stations 130 (Abdaly), stations 136 and 134
(Jaber Al-Ahmad), and station 133 (Wafra).

Additionally, the Company signed an agreement with H&S Retail Company for Electric and Electronic Appliances
("H&S") for locations at Nuwaiseeb Rest Area on 24 November 2024.

The Nuwaiseeb Rest Area agreement is based on an investment agreement dated 10 September 2023 concluded
with Tourism Projects Company and runs for two (2) years from 1 December 2024 and expiring on 30 November
2026, renewable upon a three (3) months’ prior written notice.

The Companyis also in the process of finalizing an agreement with H&S for Terminal 4 - Kuwait International Airport,
subject to obtaining approval from the Public Authority for Civil Aviation.

3.3 CoffeeBeans

The Company entered into an agreement with Al-Ghuneim Trading Company Limited (“Al-Ghuneim”) on
5 January 2025 for the operation of Coffee Beans shops at designated Oula and Alfa fuel stations across Kuwait.
The agreement shall be valid for five (5) years starting from 1 January 2025 and may only be renewed at the sole
discretion of the Company.

This agreement cancels and replaces all prior agreements, including the 15 August 2015 agreement, the 14 January
2018 addendum, and the 1May 2023 agreement with respect to the branches listed in the schedule of the January
2025 agreement. The above-mentioned prior agreements remain valid with respect to the branches listed therein
that are not covered under the January 2025 agreement.

Currently, the Company has a total of twelve (12) branches with Coffee Beans shops—seven (7) with Oula and
five (5) with Alfa.
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Under this arrangement, Al-Ghuneim is responsible for managing and operating the outlets in compliance with
municipal and regulatory approvals. While the Company remains contractually obligated to maintain compliance
with the underlying Oula and Alfa stations main lease terms and ensure Al-Ghuneim obtains and maintains all
required permits from the competent authorities throughout the agreement’s term. In the event of termination
of the agreement entered into between the Company and the original investor and original lessor — whether the
Ministry of Finance - State Properties or any other entity, this agreement shall automatically terminate,
regardless of its specified term, and Al-Ghuneim shall have no right to claim compensation from the Company or
raise any objection.

3.4 Starbucks

The Company has entered into a series of contracts granting it the right to use and invest in designated Oula, Alfa,
and KNPC fuel stations leased by Oula, Soor, and KNPC, respectively, for the purposes specified in the relevant
contracts.

Within this framework, the Company has concluded three (3) agreements with Mohammed Mahmoud Al Shayeh
Company W.LL. (“Al-Shayeh”), granting Al-Shayeh the right to establish and operate Starbucks coffee shops at
designated locations, including eleven (11) Oula stations, fifteen (15) Alfa stations, one (1) KNPC station, and four
(4) other standalone commercial locations. These agreements supersede all prior contractual arrangements related
to those locations.

Under these agreements, Al-Shayeh is responsible for the development, operation, and management of the
Starbucks Coffee shops, while the Company, as authorized investor under the original contracts, remains obliged to
comply with applicable municipal and regulatory requirements and to ensure that Al-Shayeh secures and maintains
all necessary approvals from the relevant authorities throughout the term of the agreements.

These agreements are based on the main lease contracts between Soor and Oula with the Ministry of Finance -
State Properties Department, for the Alfa and Oulalocations, as well as contract no. LM/AUC,/008 with KNPC dated
22 September 2021, related to the tender procured by the Company for KNPC station 130.

Currently, the Company has a total of fifteen (15) branches with Starbucks shops, of which, six (6) shops with Oula,
eight (8) with Alfa, and one (1) with KNPC.

3.5ATM

The Company has established Project ATM through a set of agreements and addenda with each of Kuwait Finance
House (“KFH"), National Bank of Kuwait (“NBK"), and Warba Bank (“Warba”) for the installation of ATMs in designated
locations operated by the Company.

KFH ATM Agreements

The original contractual relationship with KFH was established under a Memorandum of Understanding dated 20
April 2015. Based on this understanding, five -year general ATM agreements were executed on 25 May 2015, 25 May
2020 and 10 August 2025 (effective as of 25 May 2025), for the installation of ATMs at locations operated by the
Company.

Each general agreement was followed with a series of addenda for specific designated locations. Each addendum is
valid for one (1) year fromits execution date and is subject to automatic renewal for successive similar terms, unless
terminated in accordance with the termination provisions of the general agreement.



Under the general agreement, which sets out the terms applicable to associated location-specific addenda,
the Company is prohibited from entering into agreements with other banks for the installation of ATMs at the
designated locations during the term of the agreement. Any such arrangement would constitute a material breach,
entitling KFH to terminate the agreement with immediate effect.

The recently signed agreement covers a total of forty-seven (47) locations—thirty-nine (3%) currently active, and
eight (8) that will become active upon the transfer of machines to those sites.

NBK ATM Agreements

The contractual arrangement between the Company and NBK was established through separate standalone
agreements which were entered into between the Company and NBK between 2021 and 2022. Each of these
agreements covered a single location with validity of one year term, subject to automaticrenewal on the same terms
unless either party provides notice of non-renewal at least three (3) months before the expiration of the
current term.

Two (2) agreements were subsequently executed between the Company and NBK on 14 December 2022 and 26
January 2023 outlining the terms and conditions for the installation and operation of ATMs across fourteen (14)
and thirteen (13) locations respectively. These two agreements are substantially identical in form and overlappedin
thirteen (13) common locations. The December 2022 agreement included one (1) additional location not covered in
the January 2023 agreement.

A comprehensive agreement was subsequently signed on 21February 2023 consolidating all thirteen (13) locations
mentioned in the 26 January 2023 agreement and adds nine (?) new locations, resulting in the total of twenty-two
(22) sites.

The comprehensive agreement outlines the terms and conditions for the installation and operation of ATMs across
the twenty-two (22) designated locations set out in the schedule appended to the agreement.

This agreement is valid for one (1) year from the commencement date of ATM operations at the designated
locations. It is subject to automatic renewal for successive similar terms unless either party provides written
notice of termination at least three (3) months prior to the expiry of the relevant term. NBK shall pay the Company a
monthly rental fee for eachlocation, as specifiedin the agreement.

Pursuant to the provisions of this agreement, the Company is prohibited from entering into similar contracts with
other banks for the installation of ATMs at the covered locations during the term of the agreement. Any such

arrangement will constitute a material breach entitling NBK to terminate the agreement with immediate effect.

These agreements are subject to the validity of the main lease agreements with the respective landlords in relation
to the designated locations.

Currently, the Company has NBK ATM installed at thirty-six (36) locations.
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Warba ATM Agreements

Under the contractual arrangement between Trolley and Warba Bank (“Warba”), separate agreements were
concludedfortheinstallationandoperationof ATMs at designatedlocations. TheseagreementscoverlocationsinAlfa
stations and standalone commercial sites.

Each agreement outlines the terms and conditions specific to its location, including the payment of a monthly rent
by Warba to the Companuy.

Each agreement remains valid for one (1) year from the commencement of ATM operations at the relevant location.
They are subject to automatic renewal for successive similar terms unless the Company provides written notice of
non-renewal to Warba at least one hundred (100) days prior to the scheduled removal and deactivation of the ATM
from the relevant location.

Pursuant to the provisions of these agreements, the Company is responsible for securing the necessary approvals
from the main landlords prior to executing each agreement without any liability or obligation on Warba to make any
payments to the main landlords in connection with these approvals.

To date, the Company has four (4) locations with Warba ATMs, all at Alfa stations, while the ATMs have been
removed from the standalone stores to repurpose the space for higher-demand products and services that better
meet our customers’ needs.
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GENERAL INFORMATION

Establishment

The Company is a Closed Kuwaiti Shareholding Company converted on 4 December 2024 and first established
as a Kuwaiti company with limited liability on @ December 2010 in accordance with the provisions of Commercial
Companies Law No. 15 of 1960 and the laws amending the said law. The Company was registered with the Kuwaiti
Commercial Register under Commercial Registration No. 336964.

Material Change

Save as disclosed in this Offering Memorandum, there has been no material adverse change in the financial
position of the Company since 30 September 2025, and there have been no negative material changesin the future
expectations of the Company since 30 September 2025.

Independent Auditors
The Company has appointed PwC Al-Shatti & Co. as the Company’s independent auditor.

The consolidated financial statements of the Company as at and for the financial year ending on December 31,2024
and December 31, 2023, were audited by PwC Al-Shatti & Co., and the consolidated financial statements of the
Company as at and for the financial year ending on December 31,2022, were audited by KPMG Al-Qenae & Partners,
without expressing any reservations in any of the above years.

Litigation

To the best of the Selling Shareholders and the Company’s knowledge, the Company is not and has not been
involvedin any governmental, legal or arbitration proceedings (including any such proceedings which are

pending or threatened of which the Company is aware) since the date of its incorporation which, and to the best of
the Selling Shareholders and the Company’s knowledge, may have or have in such period had a significant effect on
the financial position or profitability of the Company. Neither the Company nor any member of the Group has been
involvedin any governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Company is aware) which may have or has had in the recent past significant effects on the
financial position or profitability of the Company or the Group.

Resolution of the General Assembly approving the listing of the Company
On 25 May 2025, the Ordinary General Assembly of the Company approved the listing of the Company and the

Shares for trading on Boursa Kuwait (Premier market Segment) and authorized the Board of Directors of the
Company toinitiate actions to list the Company on Boursa Kuwait.
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Official Consent

On 25 January 2026, the Company obtained a positive recommendation from Boursa Kuwait and a conditional
approvalon 4 February 2026 from the CMA to list the Company and the Shares for trading on Boursa Kuwait subject
to successful completion of the Offering to satisfy the minimum float and number of Shareholders required for
listing and remaining procedures for listing and trading of the Shares. At this stage, no public market exists for the
Shares, and no assurance can be given that a public market for the Shares will develop or be sustainedin the future or
before thelisting. The CMA has approved and authorized this Offering Memorandum and the Offering of the Shares
on February 9, 2026.

Control/Supervision of the Company
Currently the Company is a Closed Shareholding Company operating in the State of Kuwait and licensed

pursuant to the Companies Law No.1 of 2016 (as amended). It is subject to the supervision of the Capital Markets
Authority and the Ministry of Commerce and Industry.
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ARTICLES OF ASSOCIATION AND MEMORANDUM OF ASSOCIATION
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FINANCIAL STATEMENTS

In the following pages are the financialinformation and statements set out below:

« Consolidated financial statements for year ended 30 September 2025 240
« Consolidated financial statements for year ended 30 June 2025 261
« Consolidated financial statements for year ended 31December 2024 282
« Consolidated financial statements for year ended 31December 2023 319
« Consolidated financial statements for year ended 31December 2022 534
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Special purpose condensed consolidated interim financial information
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The MHes o pages 71 13 forman Intagral park of this specsl purgro Goncig i £ oinsg adiified ine e fin s ndas| sndorbhELn.
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Trod iy Saacd Teading Company W.lL
and itz subsidanes
Stata of Kineslt

Spatlal papod i condansed corsolidaled mierhm stabenent o comprehensve income [Wnadited)
For the ning month persod ended 30 September 2025
1Al amveaLints gre I Kwwitd Parsar wnless stherwlse stated)

M o i nied Thres monih £nded
0 St b e 3k Sephember
2024 oz4
ra 11 |V naadiesdf F. kDY {Unaudivad)

[ mpcitipd} unrgrewedp [l el it v )

Mt prodin oy the pereod S, 3T M1 £, 200, b6 1,530,441 PR RoK ]

Tl COprehE N ivE K o
MRS B E fo B fackos e oo e
cgnog Rped ¢ phdm e wmierim
stanpment of ncome
Fendlgm clarriney Sramslakian
deflergqnces M, 4K 4, O 71y o, 837

Tgmz that wll cof e reciossifed o
IFe rravwdarsen cnrsolidomte d fobe Airme
scatermsant of FCome
Cherges o dhe Falr valee ol aqutyp
Theddbieme pe FYOC (U0, 437) - (6,570

Tt ctewprghd Hivd body bae the

panid [I78,001) i, S0 (50571 9,80
Total comprehenane income for the

pedinad 3,013,950 B, 205, 560 1,934,304 1,058,324

The nuobes on papes 7 b 19 form an imegral part of s spenal purpoie condensed condlidaied inlaih T3l (b
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and s subskddies
Slate of FEowwalt

Spestisl purpocr condendrd consoldated anberim stxiemenl of cxah Aowws [Unewdited)

Fex the mne mgriths period ended 30 September 2025
(Rl aveplinls 0 ot Kot ande Canar urdess Qbhenn se statad)
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Teolay Gavamral Trading Company K.5.C.C

and ith sk dieins

Siabe of Kuwinlt

et 10 Eh Irbarm St punpes & condaned condalicated fancial informathon (Lnadiled]

For the mine monthe peniod ended 30 Sepbember 1025
(Al amvomnts arg an Kuwadth Dinar undass athenwise stated}

1. GEHERAL (hFORRATION

Trolkey Geancral Trading Company K.5%.C_C. [“Parant Company”™] was ncorporated incthe State of Kuwmait on 9
December 7010 under conmairéial negid ration furnbis 336964, ditad F Ditermbier 2000 43 & limeted babty
comgnny. Cn A Deeadnber 2004, the Parernt Cornpany amended Ibs articbes of asconiation, which reflacted a
change i s kegal formto bacome a Kanwaiti Shareholding Company Closed, The changa in legal iorm did fg
aftect the continyity of the Parent Carmiparm™s aperylions, assens, o [cbilitleg

The interam spec| purpoie ctndended cordoidated lnavisl dtavements oo e the flrancisd Inforaathon
af the Carmpany and by wibaldenres (rogether efereed to os "the Group”™d The Parant Compary 5 owned B3%
by Yagouh Abdullah Boceda Holding Company WL L. [“Wiimate Parent Company™] which is jomdhy comieredled
kv Mohammad Bagdai aned Faisal Bogedai who each gwm 5% of ¥aqoub Abdullab Boodai Heldeg Cosrpdny
WLL.

Tha Parent Company's regsiared office s located at KBT Tower, Khalid Bin Walyyd STreel, Shang, 51ace of
Kuergil. The Paren] Compary is engagsd im generdl trading, suprernuwshels anil ENIHETY kusiness. Om 14 lanLary
2025, T Farany Comgany haya reglstarad the follooaneg acolvitias to bhae foemimedclal regstear

= Comimwricatgn devioes and Thels sioestorkes

Inmtlrg Nmgnc il surplumes i Flnancisl poriiclcs maneged by spedslioed companies sl enbithes

Buryng and selling shares arsd bond = for the compeany”s account

aming read estans and maorstds acsets for the kenefn ot the company

Jispes and redreshrmenys

Wihhnfa) i of pites el docddsoried

The total momibser of sbores of e Groop as at 30 September 2005 is 203 31 Cecember 2024 195]. The Lot
number of employees of the Group as at 30 Semlernbser 2005 i 1 487 {2024 1,214).

The special pampede oredensed contolldated e fmnncial Information wers sppeened by the members of
the Boand of Direccons on 15 Oovches H2G.

Curing the paniod, the Parent Company's Gerarsl Asaambdy spproved an ncrrase in autharized and s
capital from KD 2,000,000 to KIr 33,000,000 {330,000,000 shores of 100 fills each). The paidup apite’
ampunied b K21 E200000 | 218, 200,000 share: ed 100 Il each)] increased by an anbourt of K0 14500, i
| 196,204,008 sheares af 100 filk each| agaanst #n amount of 17488 456 froom retalned eamings, an amaung of
kD 874,391 from staburery reeerve and an amownt of KD 1456632 from wolurtary reserie. As ap 30
Lgptgmibber 2035 the suthosized ard izdusd dhare capicat of the Parsert Companmy carprite of 350 000 i
shares of 100 Ol2 esch {31 Oweoaber 024 3 30 Saptarmber 3034 200000 (00 shanas of 100 flls each} ax 30
Leptemdser 225, the sharehalders contnbuted an amount of KD 3 180000 weler capilal ucrease amd
rapardad within the due to a related party balances.

The Gronp is cyeeraving wedaer the brand *Trodley” ard “BAGALA"Y and o engaged s grocery Dusingss with
mullpde quthals withun Hale of Eywait sed the Klingoom of S Arglia & list of ignilicant disgctly doeid
subsidlaries a5 of 30 Feptember 2025 and 31 December 2024 are as fallgws:

= & & &+ &

Coswvtry o ¥ rinecipeal

Hame of entities: L o] Fertmiagd of cwrsrip il o]
) September M5 31 Decemnber 2024

EBodega Grocery Comany Grrtany

WiLL" & rwit go% % P T2

Arabanh Seneral Trading Fmggticiert of Grenle Py

Camgahy 5.F.C Sl Arabla 1, 1otulve Erssaniss

" Equity interest eqmadknt [0 1% b wasved By the partner, FaiRl Yagouk Sb<olah B00ddi, 1o The Fhrem
Cormipdriy [ Sccordincd with & noerirued Mrbement daced 31 Ogcimber 2024 ana renewed annually. The
Group has aoconted for te subsdiany as a wholly owned subsidary, and ne eon-conlrodling interest has
been reccgmized inthe conselidaved fimanaal scateme rits.
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Trotery Gilinuirsl Trading Cormpany K.5.C.C.
ard its subshdlares
Slate of Kirwal

Motes to ther irkarion tpancial purpcs i con dirtisad ¢ o olidated fanancial informuebon |Unaedibed)
For the nin2 momhs perlod enged 30 September 2025
(Al asveaunks b n Susw bl ginar unkess otheryse stabed)

2. BASS OF PREPARATION

The spacal puroose condensed consaldated wtedlma financlal information has been prepared in
steondance wilh the Innerationgl Accoamiing Srandard 34, Intenm Flnancial Reporting. The special
purpose condemsed consoldated intermm Finandas inlormation does el Include Ml rhe apfarmaaklon
ard noles reguired for complete annual consoldated tinancial statements prepared in accordance
with ¥RS Arcounbing Standards. In bhe oplnsgn of management, all adlustments consisting ol emal
reCmirg Acd oAk eondidered et fiary for Fair prdsitth bioe Ry Been Induded.

Operabeng resalts For 15 nine months paricd anded 30 September 2025 aré mol pecessanlly mdleatine
of tha resulis that may ke axpected for the flnanclal year ending 31 Oecember 2025, For further
inlormation, refer o Lhe mnnual audived congoledabed linancial scatemenes of Lthe Groep e the
finamciad year ended 31 Dacember 2024

The Group hat analyzéed tha spiniflcnt warlaroks o Lol medend &nd profl B the alne-ngneh perlod
ended 30 Saptember 202 ¢ dmpared 10 e carreipoadmg perind o thi polor yens, Durmng tas pedsnr,
the Group’s Iotal inCome Inoreased by 19%, while the profit dedlined by 14%_ These variardas are
primarity Mtribuiabhe to the vcssed ramber of the new stores [ocated ln Kywart and K30

The specisl purpgse fovdensed consodidated intedon finandaal Informaton has been presented In
Kuwealt] Oinars {“K0"Twhich iz ther Funciiznasl and presentation curency of the Paent Carmpany.

The spedial puapetrie comdenced Innern linancial [nfeemation are pregwred solely Tor the dnfprmathon
for the Board of Directors. of Trolley General Trading K.5.C.C. to anabke tham oo assess the conssldared
fitawcrsl peslten and results of the Group.

The ugnificanr aocounting policles adopted in the preparation of the specal purpose condenssd
consdldared intanra lnanclal nloemalsan are contstent with thase followed m the preparation of
annual consolasted ladnckd Siaberments 1or the year endled 31 December 2024 and dthe
cormespaending inténm reportmg penod. Also sk L8] and (&) bk

ja) HMapwr arred arirded sremalaeds crdopeed By the Groop

Certan amendments b easting standards bacarnm apglicable for (he CUent reportag penod. The
Amerdments did not hawe an mpact onthe spedial purpose conoersed Gt olidatied i i Te Gl
information ol the Grodp and Secordangly the Growp ded ot haye b change iks accounting policies or
make any rétraspattne sdjwitrments,

Tike Key requdnements Effactinek Date
Amendment i |45 21+ An enlity B impacted by the amundmants wham | hasa 1 rawary 2025
Lack of Exchangeabllity transaction or an aperation in a Freign comtency thal |5 nat

exchange e Intn angther currency 3t a measurement

clare fow & spetihea purppse, & currency |5 exchangeable

when there is an abiliby Lo obtain the orhar cutventy (with

a nomeal sdminlstrative delay), and the tansaclion wiUkd

laki place thraugh & marked or eschenge mechanlsm 1hat

creates enforceatile rights and obligations

ity Starmdaras, FTberprotmdiams and amerrdrie s it et Aot pel effeckine

Carfdm nkw dccsunnng standards and inkerpretatsons have been publihed that are mot mandatory
for 30 Seplamber 2025 repocting pirod: A it ror bain garly adopred by the Group.
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T iy Gaitridewl] Tarsied b, oC gy 5, C.C,
and it= subsidiaries
Stake ol Kywnt

RO TO U (T ORI SR e ekl S0 i 300 Ok MRt i) Firun ol n Pormation | Ling gditeal)
For the nine months penod ended 30 September 2005
(8] Faunks 3re b Konealts Dbae Lnkess otherwee stared|

r S OF PREPARATION {Continped}
ih) Starofords, interpre tations ond omerrdmrenls issued bul b wet gifecinsg (Coniied)

The standards, mterpretations and arrendments saped tat are relevant to the Srowp, bet are mor el
efteclive are discosed Delow,

Thtir Ky L Effective Date

Artirdietnl be IFRS 4 Armepdrmesl bo IFRS 9 and IFRS 7 - Contracts Referencing 1 lanuany 2026
and IFRS 7 Hature -dependent Ekeimaty

Amdndnnl b IFEZ ¢ amendrmen! b FR3 9 and IFRS 7 - Classifcation and 1 January 2026
and IFR> F measuremeant of Anancial Instrumends

Annsal  improwernents IFRS 1 Firstetinst  Adepion of  Internabionsl Financial 1 lamuary 20348
te IFRS — vokome 11 Repintlng Standards;

IFRS ¥ Financial Infrumends  Disdlosure:  and ks

peearrpan e Gudance on mplermenung IFRS ¥,

IFRS 3 Financial Instraments;

IFRS 10 Consalsddad Findricid Stalermants; and

105 T Sralement af Cash Flaws.

IFRS 12 IFRS: 18 — Presentation and disdosurs i financial 1 ewary 2027
slate el

IFR= 19 IFRS 19 — Subiddiarses withouwl Pubdlc Accountabibty: 1 laraiary 2027
[tloniuras

The Grogp has not early adopied the abowe amendments, ant the mandgerment i o the pracass of
Fessitg the mapacy, of any, thesae prarneuncermenls may have In futare reparting periods.

3. JUDGEMENT AND ESTIMATES

The preparation of the pecul pUrpos condensed conselidated miberim financial information requires
management W make judgements, estirmaies aod sempiont thal affect the applahign of
accounting pollcles and the reported amounts of assets and Rabilities, intome and smense, Actual
riils may differ from these estimates. In prepanng this condensed consolidated interime linandcial
e ation, the sigaificant jpdpements mede by management 0 appiying the Group's accownting
pglicses and the key sources ol estamation uncertainty were the same as tose that applled (o Iha
sud|ted pnwel consnbdaled flnamclal siatements a< at and for the year ended 31 Oecember 2024,



TroNry Gamwral Tradmg Cowpany €.5.C.C,
amd its subshilaries

Slake of Frwian

Mobws to the Irbacis spacial purpcs s con dansed ¢ ons olidiied R ol anformation [Unawdited|

For the mine manths perlod ended 10 September 2025
{21 amounks s an Kuwalli Oanar unkess giherwise staked)

9. FAR VALUE ESTIMATION

Fmancial assets consist of, cash and cash equnalents, ipcesttnan$ cartigd 3 Dair viher theGugh alfg
cormprehensve inoome, and certain items from other assets, Finandal lizbllities consit of shork 18mn
kaant and eariam [tenvs fram alker labedilies.

Falr vabue hierardhy

To prowlde an dndecakion about the rellabilimy of 1he mputs used in dobormining lir walue, the Groug
classifles ots Imancial nstromenis inlg bhe three [ewels presoribesd ungker Lhe accounting standards. an
explanal lon ol egch el 15 autlined below.

The tair values of fmancial assets ard [FEodlies are estirmaned as Iolows,

Lewel 1t Dwoted prces m actee markets for quoted flnanclal insirements

[T T Dpted peices Im actlye markeos for cimdar instremests. Quoked pnces for idemtlcal
atuels or Babillcies In ket thaT (2 mon 3etove. Inpuls other than guoted prices that are
obsercable for asrels and [dalitins

Ll F: Inputs don the asset or Lahbilmias that are not based on obserable marke ! data,

The loBowing tabke prasents the Group's Tinancial A455ets ksl 30d feoognldad &) l3ar vakee 3¢ 30
seprember 2025, The Group did not hawe linancial liabdlities méasuréd and retognized a0 e vabdd,

T Sapteinber JOIE Falr woline Meastnshen | lising
lewel I Lewel ¥ level 3 Totod
Irvrsimenis ot FYOCT
Quibed dgulty sdeuniigs 593.2%1 - - 58151
ool 251 . . ToE 251

The Group did nol haws Mnancial asseks mepored and resograzed an fair vale an 31 Decernber 2024
and 30 seprembar 3074,

Vauation techniques vsad 1o debetrning Falr valuss
Specific valiation 12ehnigues vied to valee financlal s trements Include.,
- The use ol guated marhel pricas

Falr walves of other Hnanciel ingtrumenty [unrecognised])

The Growp has financial instruments which are not measwread and recognited AT fair whlue, A2 a1 30
Septamber 2025 and 31 Dacembeer 2034, the fair valped of the Groug’s fnanclal indtrument:s are
ettt 1o ApEroulmate thair areging values shce the financeal nsruments are shont term nnatureg
are expected 1o be realized at their current camying vadues withm twelve months from The date of
condenséd e stabemant of inandial positaan. Term deposlls and ans carry markel rate of
imbira$t ared Eharrdlees than fair waloes ik 4stlinated 1o appenxingte thelr carmang valuegs.
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Troley Gendrs Tradeg Domigaay K500
And b5 spbshd barkes
Siale of Ruwall

Mites bo Ehe it brn & pacRl purpo s condendad consolkded Hnengalindormetion [Unawdited)
Fepr the mane months pericd ended 30 September 2005
R e s dre in Kuwalti Onar ynless pthervase staved)

5 PROFPERTY AMD EQLIPMENT (Contimsed|

*During the pariod, The Group B contraciudly s reed 10 puechase fvam (657 related party “Trolley Real
Estate Company 5. P.C7 d propenies with a fir valse of KD 3,644,000 whikch was pasd 1o he relaked panty
urnirg the peod a5 per e caniract dated 25 June S02%.

Bulldings consist of Four buildgs located in the State of Kuwait and are all reglsiared wnder the
Corpany's aamik &3 30 (he dete of the ggreennzni, the faer value of these properties & KD 5844,0040,

The falr value was ceterminad by external, independent properly valuers wid pafiesd the nkcessany
vacogrutid professonal qualfcatsons and have recenr experience specific to e type and kocation of
thesa proparties. These indepeadent vahert a2eeee thi [alr valie of the Comparw's builings on an
el basls,

[} FIARNIAL ASSETS AT FAIR vALLE THROHMH OTHER COMPREHENSIVE (NMCOME

Duning the ning month peocd snded 30 Septemint 2025, the Graup Boquired investment In equity
wsirgments at fair walue through cther comprehensive e Fod IRE iPabal recoguilien and
s surtriend of financid assets veler 1o the accounding poly in the annual finanoial statermants for
the year ended 31 Decarmber 1024, The pohcy hor the Subseguent measure of the finandal assats
acquired ic inclwded below:

Equity bk bkt s

The Group subsequenty measures all equity investments at lair valoe, Where managarmant s ehcled
0o poedand Jalr value gans and |psses on equity investmermts in OCl there is e dubsetnuent
reclassification o lair valud galng ard loasws to profil or bpss Fllowing the derecognition of the
nvestment. Dividends from such investmerns continue th be meogaived inpraflt or 108 a3 other income
Wit Lhe Group’s rlghl 1o recene payments |5 esrablished.

Chuz il cat oo of Hrupncipl gapty nk Tubr wplipe through ather comprehensvs Rt

Flnanclal assate at FYOC) comprieg:

Equuity swcumities which are mon held For wading amel lor which thie Growphas lirevocably ebecred at initaal
reco@mition ta present changes dn far value in OCL; these ane stratepic [mastmamiz, and s Gegug
considers this classification to be more rekevanr,

Equity knssttienis 31 falr valuoe through other comprehensise ncome

30 Saptambetr
3 September 11 Checember 024
H12s e {unaudited)
[ el R i d | [Audied) W e |
Cuated squity securihies e, 151 . =
SeHg 6 - -

The Group dld Bet vecye Ay dnsdends from thes Investments dueing the nine months perod ended
30 Saptemba 2035

12
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TroMey Genral Trading Company K.5.C.C.

Ao s subcldlanes
SAnla of Kyt

Mt ko R Ind i Spaiecinl porisirba o sad ConboRdated Mool asdormastion [Lnsudibed)
For Ehe nine months penicd ended 30 September 2025
(A1 arrpunts are v Kose it Dingr wiless otherwse stated)

7 LEASES

Amounts recognized in the special purpass consolldated siatemen of fnatcl pedallan

T TR T TIE
Bunldangs

10 September 31 Décember 30 Soprember 2024
2025 024 {unauditeds
1UI1II.Id|‘I:H|I 1A ditedh unrewisaned)

173752493 166> 582 15,527,004

Shmaunts recognized in the spesial puarposse condenzed cantoldated wmbeflm staterment of Nnencial
position 1or the right-of-use assets ara ynder oewr dass ol buikdings. See out bklkew e the carrang
stk of the Group’s right-of-uce zcsete and lease Kahilities and the moyvemenis dering the pueined-

Right-ol-wiat #E5HS

Opeenilng balarca

Apcidons*

LT T

Cancallation

EMact o forign cumrangy e drha bion

Lewse Rabdliics

BAance at 1 January

Adddiana®

Fipamce cosks

Legse [weblhtlos povd

Cangellation

Effect of fgresgn cusmemy Iranslation
Balance 3t 31 Dwcdariber

30 Seplember 31 December 0 Seprembee 2024
2005 024 { Uruddited,f
(Unaudibed] 1.i_udll;ed]- unrevisaed)
156,643 582 15,621,538 13581078
b8 B84 6995 467 30, 7 30
(4,303, 2100] 15,266, 165] | 3855, 06.2)
(1532 828) 1214,550} [13E.671}
(21,144) 3,302 {21,451}
17275194 16,642 5827 15,927,074
30 Septemiber 31 Decarnber 30 September 2024
T 04 {Unauditedf
| Lk e b {Audated) unreusewed}
16,321,178 15,465, 485 15 485,435
6,319 R4 6,456,267 4,330,730
BIE 135 FrL RSN 55052
(4, TI8,6325) [6, 1 60,006} [4.431.534)
(1,554,695) 1$19.711} (152227}
119,930} 3,122 {30, 03
16,950,936 16,321,178 15,725,403

Addiljpny dyring e pesrand aonoonied Ly BD 53170 884 {11 Decamber 2004 KD 6.455,457 and 3
Sepremdeer 2024 KO 4,330, 750) representing the new stoms b@tlons rented dusng 1y perad § year.

Hon-cument habllitias
Currént |upbletlus

A at 30 Septeidear

2025 2024
11,411,078 11,600 846

55349 Akl 41227157
16,950,935 15,725,402

The inorermerital Barrinwing rate wid Foe 2025 was 4, 75% . 5% [2024- 4. 75% - 6%,

13



Trodkty Gursard Trading Company K.5.0C0
e il i bl R s,
Sipte of Kisweall

Hotes to the irberitn spaia| purpose condansad consoldated Ananckal information (Unsudited)
For the nine monkhs period endsd 30 September 20245
1A avvcunid e ik Kdwai DmBr unless gthenwise stated]

T. LEASES |- oniinwed)

Aroemns retognesd In the dpeclal purpose consolidated statement of income amd consaldated

ctatements of cashiow:

Specipl purpose consolidated statement of income Nine months srded 30 Sbpran by
2015 2024

Chi g & ea & i 4,303, 200 32550637

Intarest 523,135 5714952

Galn pn cancellation of Aght-of use 255815 1,857 P

Spadal purpose consoldmed Aatement of cashiflow

Hine momths ended 30 Seprarmnber

025 A0
Payrmuant of lease Hablithkes 4,738,635 4,431 534
Rlght-ol-wse assers [key money) 170,000 40,000
a, INYENTCHUES
30 Septemmber 31 Decermber 30 Leptember 20
H]15 a4 |Unasdited!
{unauditad) | sl UriPdraniiid |
s lie v b 9,125,756 807774 ¥.070, 932
9. TRADE AND THER RECEAYAR PS5
M Septomber 31 Cacember 0 Séptefibisy Mird
2025 224 {Unaudstedy?
[Wstaachband | [Auckiad} unreyewed)
Trada r carvabilug S0, AT 496 81 Fao 945
Felwrdable deposits 447 423 S kW ATE, D43
Alvaries b suppdkisrs ¥ Ne 1,093, 504 031,133
Frepaid expenses 167,014 241 1% 1,057 413
CHhers 1,196,530 231,219 A55 927
300163 3, L0 403 3 452 332
10. CASH AND CASH EQUIVALENTS
*) September 31 Oecember 30 Septambar Ak
H25 2 [Unaudibedy
{Lrvaeli dfand] {Ataciubad) wrredwed}
Cash tm hamd 15,980 d36,035 L[5 IR
Cash at banks 16,757 555 2,457,368 2556475
Cash [ pnthedla 105,143 . .
Terrmn depasts _ - 1.5, 0003, QXD e
17202514 17,2931 403 324 584

Term deprasits, a5 At 30 Saptember 2025, rapniant depost: snounting o nll (31 Gecember 20024 KD
15, 00, (M0} wehich were placed with kol cormmars[ 3 Banks with ocigmal matueiy penicd of less than
theae manths and carny market rate of mterect.

11
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TroMey Gerecal Trading Comypany K.5.C.C.
and its subsidiaries

Stabe of Kuvwat

Mates to Cha ind i pacil purposs condansand comsolican sd fnancikl sdanmmthan (Unmudited)

For e rane mpnths penad ended b Septemiser 2025
(Al arrigaurits aek [ Ko aits Dinar unbess otherwise stated)

1.  LOAMS

In hAay 2023, the Croup securad a short-tenm revohang koan facility was repayabde within 6 monihs
upot Ublizatlon, The cutstandng balance as at 30 Scprtembor 2025 is KO ndl {31 Decermber 2024 KD
2,337 440 and 38 saplember 2024: €0 1,796, 683) The Interast rate is 1% abova Cantral §ark of
Kiw it rate, Loans ang secured by the guranteed af the sharehabdacs af the Group smd hove so debl
Cionveiants o e Compled with

11 TRADE AND (THER FATABLES
0 Stk 31 Owrcieiblr 30 Septeniber 2004

225 2024 (U raudinad’

(Ungtiied| [ aLechied) wnrewiewed
Track papades 15,.90F 67 14 608 334 14,152,271
Arcrumd sepenses 1167 B25 Bi1.335 695,501
Cithers L3, 507 735,013 1,055 07 2
17,988 500 16, 1¥4, 884 15932 BEad

13,  RELATED PARTY BALANCES

Aelated parties repeesent, major sharehpkders, diectors and key managemeni parscane| of the
Group, thesr chose Family membecs, snd entitive controligd, of siEnaficanTly nfluenced by the Parent
Company. Inthe ordimary course of brsaness, and subpect tothe approwsd of thee Greap”s mansgement,
Iranspciions were misde sith such relaled pariss durlng the perlod ended 30 Septamber.

Cretad of the related party balances are as fallns-
20 September 21 December 30 Septemiber 1024

HiX5 203 {Unauditedf
Dt oo v bibie] prck 4 { L el A et {Ausilin el Libi i ]
Tealey Real Esrate Compaimy 38 £ = gnbry wnder
LOWTINHD COTLED] . - '
AF Retail Coampanp 5P - &Rty under conimian
ontral 5, 55 L5 df HEE
Tagoub Sbdullsh Boodai Meldng Company Y.L L
= parent LHTpANY . - 13, TER 728
Mechary Becdal andl Fariners Unped Holding
Company - Key Tharchobger . AR AD FREDE b
Prine Beatvurand hdunagermsent Company W LL. -
entity under commean contral 173, - 155,191
i.‘la.‘rﬁl iiﬂsld il 16, 305843

The Grovp hes perfonmed an expected aredit loss assessment on amaunts due From relate parties and
Fher reezultig ECL an these balanoes 15 srmater]al.

15



TroRwy Ganuil Trading Comparny K.5.C.4
and Its subsidianiag

Slabe of Kiwall

Photas 10 tha inberim special purposs condensed congoioaied Anencial information (Unaudsed)
Far the nine months pernod erded 30 September 2025
(Al amunts are n Kuwaill Dinar wnkecs dtherwlse statad}

11 RELATED PARTY BALANCES JCONTINUED)

Dug b o ralatmed party
P Hastaurant Managerment Company WL = anlity
umA & S0 o COTEr| ' A44]
Yaqouh Andullah Bosdsi Holding Company WAL =
Al r U O Y 2291 205 167,00
Ircdley Head Eslatr oempany Wll. — enuby uneder
e R E [) a8 1 S 151,785
wheihary Bosadai ard Pamyers Untad Holding Company -
Wiy Shacsehaldne 123 0
. Farmal ¥agouk Absds sl Beacal ¥t - .
ol Py armend Yastpouh Bkl lb Beewired] & 15E 880 - .
iy hieshari Bnndai 131 B & S
o, Sl 597 174,647 151. 765
Mire moris anded Tharini irsoavths axithid
B Saptember 30 Saptwmber
Tl4 H2d
2025 {nayuded 0% [Uraudingdf
By Py AL CEMMHE S RO [Unawdiled] wireviewed)  {Unaudited]  unrewiessd)
Salanes and othar short-term bangfits EM 20 - 35
End ol serwce bemefibs 7,407 - 2104
118,627 - T5,4L5

During ther paricd, Ths Sreap haue eontracivally agreed to purchase 3 propartses with a fair valve of
KD & a8, 000 Iror [ts related pacty Trolbay Real Estare Company 5.P.C As por conbryct, thele arosunls
were seitl=d on 30 by 2025,

14, BASIC AND CHLUTEL EARNING PER SHARE

Basic and dduted earnwgs per share 5 calculated besed on dividing the prefie foe Lthe year by the
weighred average numbser of consmon shares outstandmg during e year a5 o,

20 Leqrimmber
b Srptemibar 202d
. L1 [Unaudsed)
[yt Ui EE e
Prafin for the paiod 5,301,041 6, 20H.E52
Weightad mnkrags numbeer of guttlanding shares Bt treasury
shares 218 2nddiH 218 300,000
Basic and dilubed darving tarnangs pear dhare [Tld) 2d. M) Jd.42

Thir Parent Company had ng cytstanding diluted shares,

Comparative basic aarnings par share have been coloalated wing the weighted average nurnber of
shares outstanding as of 30 September 2025 For comparative purpesss, (e bazic gatnings per share
for the year ended 30 Sepiember 2024 have been presented based on the number of shaces as if e
Parent Campany haed b o el ing compeny 250l that dare. The Parent Company was a Kueraldl
limrted liabHity company as at 3 September 2024, and therefore the myrabsy of shares wsed n
calulating earmdngs per share for that year has been determined retiospecileddy 19 smure
Courgnad ALy,

1k
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Trolry Gimeara Tradeng Comgparny K.5.C.C,
and s suks kilan es
Stabe of Eawalt

Aok ws to i irvharien spanial pur ekl o e d cons oRdated Mnancsl sdoermation [Linwudisd|
For Ehe mane months pericd endsd 30 Sepember 2025
CRIL el ol in Kuhwuls Dengr wnbess otherwoe staled|

15, LETTERS OF GUARANTEES
The Group had the following puarantees issued by banks in the noemal course of Busiress:

J0September 31 December 30 Septamber 2024

2025 024 {Unapdiedf
[Unaudited) [ Ausdined) wiw iy il d)
Lethers of guaramee d 106,232 2050 316 2,046 T

16 OPERATING SEGMENTS

16.1  Sepments inlormation

An operating segment |5 a composent of an entity that engages in business sctivitées from wdhich il
BAME P an] Mo Ba0RnsEs, whose apeeating resulks are regularly revkewed by the entty's
chief operating decisioet raker [0 make deislons sbaur resources (0 b skocaled to the segment amd
astees its pericrmance, and for which discrate Francial informaticon i avadable,

Drurirgg thee prericed, tha Graug updaied ity sagrimnd reporring siedcture, this change was driven by the
acquisition of Anancial assets measured at fair valoes heough otbh#r Comorahdnve scome (D0,
wihich i now reviewed separateby by the Growp's Chief Operating Decislon Baker (CODRK),
Hastorically, rhe Growg opseraled Uncker & Angle reportable sagment — the Commedcial sagment.
Howeaver, with thainitiation of inestment actimbies Susing the peesd, 1he Group now rapets throueh
bW Dperating segments:

»  Commmeercaal segroents includes operanens operatad principally n the supermarket and grocéersy

busingss Ihroagh its Sieatagic businsss [Sealions inthe Kuveit srd Saoedl Arsbla.

Invectments segment mchudes wmvestment n ocal miuaty Secunities, The pemdey formgd o
segment repodting & baced on geographlcal locaoons and & determined on the basks of
MAIgemMEns indernal repomung sirueure.

16.2 DpErating sepment reveamees and rasdts

The segménts: ratplts abe reparmed Ba (he d@ninr kedcutiod Hanagarenl of he Erowp, ac well as the
rewanues and resuls of the Group’s business, assets and [aBRtisg are repoed i accardane s with the
abewe meantlomed sepments. The following < the cagment analyeis which is consistent with tha intemmal
reports subemilted b the dranagesenl

(i Chperating sEEMmEnt revenue
Commerdal (L1 T}
aegmenl segment Totad
Mine e g avrdaed Ning manths end ed Hine manthes Ended
Al Septemier 30 Saprkvibat T Saprembar
JOES 204 Z02% 224 2385 20
KD DY s

LENE T 58319 5 882 El - SE 2B 52,582
KiA G AR a, 707 - - 5,088 4,207
Total 3 27 57.589 k1l 2 5E. 161 57,505

17



Tiollry Gavhiral Trading Cowpany K.5.0C.
and ts suls diaries
Skl of Kumweall

Motas 1o th irrbinien Sparcial puipos i condindd coms olisded Ananckal informatian |Uaaodited)
Fiow the nine months period ended 10 S%eptember 2005
A1 gaveguints are it Kuterantl Dongr wless otherwice stated)

14 OPERATING SEGMENT S {CONTINUEQ}

163 Opersting segrment revenuses and resuts

Comureergial Inrweaumsenks
saprmant gk Takal
Thias manths Thrag months Thres moprmhs
ended wnded endad
30 Sephembper 30 e phawrber iy Smp L bar
205 k4 A% 2024 o irad Ahz2d
KD D s
Kuwail o, 55% 1§,400 F] | . iy Y 18,450
41 4,118 1,964 - - !-lﬂﬂ P A-i-E
Tarad 4,553 19,419 I?‘II - 14§21 20415

The Groap has ng custormer wied accounls e more Ihan 104 of the Group’s revenpae

[ Opserating segmenl rasults = Prodit far the parod

Mine months ended Thr=e manths ended
0 Sapiembar 30 Saptember
224 Hr2d
2015 (Unauditeds 2025 [nauditad)

[Unaudited) wnreviewed] {Unaudited]  unréevmiwed]

Kwrecait
ESA
Totul

6,985,757 1106418 2841239 2,314,649
{1,693,726] (905,756} (510,388) 1256,128)

5,302,041 5200552 1930841 2,042,520

16.3 Geppraphical distribaion of assets and Nablss

3 Septamber 2025 [Unawdibed)

Kuwakt [ &7 Tatal
Azais £7.596, 365 10426, F85 AR023.1%0
Liabinkees 33 B, Ja 8338 B1h S4D1AL105
11 December A2 Andiled)
Kirwait K5, Tatsl
e 43 df 4l 353 O E43 FYG B 338 10
Lkt wes 23,053,900 12 &6 224 1%,520,114

A0 Septarnbar 2003 (Unasditadf whrevieswed}

Kk (1) _Total
Anpts 6179 063 8,169 913 34,095 01 ]
Liablbitsas 285718008 4,532 544 34 051 857

18
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Trolmy Ganeal Tradng Company K.5.C.C.
and s subsidiarkes
Siate of Muwaik

Motk To thell Dt 30acks prpods condenied condolldated Mpanckal indormackon (Linaudited)
For ihe nine manths pened ended X eptember 2025
LA Ao Are [0 Eywankt nar Unkess otensylse S-IZE[EH:I

16,  OFERATING SEGMENTS [CONTIMUED)

16.3 Geographical distributicn of Heats o |ibistkH

30 Seplamber 2025 |Unngadved]

Koyl K54 Total
N OoN-CUrrent ansets 30,508,355 6003 E7SMLTIG
Hon-current [1abilitas 912553 1 aoh kR4 1k 1DE BAY

31 Ceceminer 2074 [Apckingd]

K1 Jwrnt K& Tatal
Maai-sutPept Basers 19,736 721 1031 341 2 TEE 322
Hon-Current liatikes 9,33t 470 2,718,043 12060, 7L

30 Seplember 2024 {Unawdited) v eviewed}

M =oL P AL A552E5 19 126 S4F £, 164 SEE 42,291,210
Mor-cureant abiidea 9 207 967 LETS 940 12 087,907
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Trolley Genéral Trading Company K.5.C.C.
an its subsidiaries

S5tate of Kuwait

Special purpose condensed consolidated interim financial information
{Unaudited) and independent auditor's review report

Far the six month perlod ended 30 June 2025
(Unaudited)
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Trodbey Ganeral Trading Company k580 and its subsidianies
State of Kuwait

Special purpose consaldated financial statements and indepandent awdtn-'s report
For the siv mandb perod aoded 30 Jung 225

Contams

fieport on review of spacial purpose candensed consplidated interm flnancial information
Special purpose condensad consolidated mienrm statement of financral pozition

special purpose condsnsed consoldatad mterm statement of intomes

Spmclal purpose condensad Consoldated [nterim statement of comprehgndie Moo
tpecial purpose condensed consolidatad inkerbn statement of changes in aquity

Special purpose condensed cansolidated interim staterment of cash Aows

Motas to the special purpose condensed consolidated inlerirn Rnancial informathon
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Trolley General Trading Company K.5.C.C. and its subsidiaries

Report on review of the spacial purpose condensed consolidated Intenm financial
infprmation
The Bogrd of Dirediors

Iniroduclion

Ve Mo DRy T e Doy S il PUSTHGES COrneklid COneRDincil bedl vy bl amianl O nuinll ook iiten
of Tiliry Cprveral Tracing Company' £ 5.C.C, (he "Famen Compamy'] and i aubsidienes. (egeder raiemed ke &5 e
HEeLp”) A w30 Sune IRE s G radated spetial poapods Gomndenssd oondolickriad il glabirents o irgonmes
] CONDe BN TrehAl NGO koo’ Il W= ol S b rrowiih Coaie ity dciieed] £ Laboaritt o Chawioecs in ety and
Shrtwsnst of Coth Bowes. For s aix mecnhe. pedod than endad and eeplanaton notos. Managamend b eaponsiiie for
B praperalin A PESonialion ol Ml spocnl parmo6e: COMOETe Cone oy ing Nk |Ndcohl mipnmaon
detardnt with Inlwmadional Acocuning Stendand 34, intecmm Finencial Peporing” (A5 347, Cur sesponsdiity is o
SFIEE B CORCHH o THE Bt prLpcrBs corinenad Sl b rveni (irrstad iekermro o Bt sel o o0

Scope of review
WS COTWRICIEG (i P i Qe CAORCENC e wiith bnbpmupmcanaa) Silasnedin vl 0o Py’ E Qe meni {3 24 10, Fllviina of indawim
Tt aind oot P ikonrinind Dy L i pancier . anacibor of v ity A, nevinew O instadion: Bnasncial =iatsmenis.
Congeta. of making inguiies, primarhy of persond. reaponediie ko bancsl and sccoling meers, S applying
arebylesal sarvel olfvet oo procdu & rgeiny i 0 Earinthy B I oy B e el Corrhacisdin o ey
weith ikt ol Shamckincks < St s consad ety oy il snabla v o obigin acawence thel we woukd
Waﬂaﬂﬂmmmﬂmhﬂﬁmﬂwhmmﬂﬁmﬁﬂmwmemm
Mg

Conclusion

Exputd ony oar v, rulhiiy ol £ovvic ey o ottt Hhl Sk e o il ot e ACCOMGArYIng Speacial
pazEa Conimndat] pomeptcied ndorim Bnandiad ndoomeoticn 9 not prapemed, el makaral respects, 0o accondance
wath Irtamuational Accourding Sadviand 54 it Finencial Flepoding” (A0S 547,

Emphass of maltar - Restricion oan disinbution and usa

Wt i citrirdion b Mobe 2 b The spaciad parpese concengad Consaigaled infedim inanclal rdoomaion, whach
dascribees thed the aceompanying special puoce condensed Sorsclctatyg indemim nancenl inkormaion &3 o and ko
the Gax-Tmonit paniod snoird 30 Jur 2025 has Daan prepaned solly [of Funagemen's Lis And 1 e Red il he
Capitsl Markel Autharity of the State of Kusmlt i connaction vith te Gamup's Inial Pullic Dilaning eppication. A3 a
ecoelill, ot SyeeeCul [raeeCae Soawentond ormsolatabe i beinn dinvanisd el oning ey micey ral be antalie ke aaclber
Prmpots. Chub conchution & ned mme-dlsd n mapect o this mathr,

Other matter

The compa e indenmeticn in R S Fd s comie roed covanolic s bacd e staleposrd of ol pos| o g
& 31 Dbcarmbgr 2000, vt b 4npilir b iy OWG, B Dl oo et 0’ oo afibind i il Stttk o b yomanr
wanchiad 31 Dt amiber 2024 The comparaiive koo in e condensad consolonied mnlsaim ta lemeris of aeome
gl DompRcteEreshe nCome, changeds in equity snd cach e, and Atad axpiacubony fols, Kor Ul s mondh and
Se-Trnlt Darioas @i S Jushl 2024, NEEDChoily, Pl 00l By i o' Pl

PricfwaterhowseCoopars (AFShatil &Co.|

Z Ocicher A5
KLl

P! 3l trh o ST ouvyt % Al-Shartth B Co,
www.pwe.com Auraya Tower 11, u30d - zanh

Flooe, PO Boxersn, Salat 13008 Sharg,
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TroNuy Genaral Trading Company £.5.C.C,
ared He subsidiaries
State of Kuwalt

Spetiall purposs fond ensed comankdsbad intarim statansent of Bnancisl pesitlen (Uneiodted ]
A ol 30 Junw 2023
{1 g unds ane in Kuwaiti Dinar undess ot hérwiss staced}

X g 11 etemper 3 Juime 2024
ok 2024 (iramdedf
Males Uil [t {Pupdulad) unrayreed |
g7 ALY
Ml ML Sl LS
Property snd enuipm et 5 16,437 03 5,052, 194 cE 76, 7
Inangikle 25575 PR b T 240,938 1,04 657
Eondu| i Sk Avg 23,0 13403
FRiascrll dibelt #t (M wibed I cagh
Lty o rwpare s e B O B [0 . .
Abght-of U e assels v 17080 4M 16,642,584 15886, 510
ITAB05H ok, TEE, 133 450,336
o s
I¥smrbir |5 & EA42 7RS4 3077724 L4522 453
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TroMay Ganaral Trading Company W.LL

and Ity subsldiarie
Stati Of Kunwalt

Spachkal purpose condensed congoldaied [neren Fatarnant of incoma [Wnoudieds
For e sk mrwmiLl parriced woded 30 June 20G5
{All amownis are in Kuyakh Dinar wnless othanwise stated)
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Markebng cupenses
Property service conbracts
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shaere {Rla)

The fmalet ah paiget 7 ra 19 form an indegrad part oF 1hls  spackal pam perid condsnzad consolldasead sberlm R a2l morm ks

$o monihs waded Thres monihd grded
M b EL
jIFE) 2034

N1 [Urauditadf i o I\bEudived!
Wobe_|Unimdited)  urreviewed| (sodined]  uriril )
d )l g5 i4s 1557 2,290 19,214,341
148300 07 =62 ery el 4237 059
#radil 14767 4256156 W}a33
43,847,305 AT a6l 1SS 19,745,359
123812,%17] (3,37 1,7.04] 1= 5F70H]  {13.715.031)
{2anAT8] (310,338 {193, ¥i%) (132,997}
(3,90, 524] 12,941 353) 11,90¢,931) (1260 4249}
{LE89.411) {3,182 736 [LEM510) 16259200
(415,201} {53656} (204,241) {121, 718]
[736.483) (115637} (370, M0} {283, Hd)
{126,474} 1154, 131] (15256 (71,600
{180,135} 1141.137] 11012520 163, 400)
{542 404] 1471,341) {257.717) (233, 245)
{1,885 TEd) WrLEN {5m9, S60) 1369, 502 )
10 210,558 (3,048.079) [20.553,472)  (17.157.64)
337,017 9152132 L0198 483,635

(30,935} - {17 352)
(39, 5} . 121059 -
3371200 4,152,132 2 0L, 586 = 428 6B
L5.45 1903 a3 1141

-

287



Trokay Girnaral Trading Compamy WL L
wand k3 subdiarnie
Shati of Kuwrait

Spacial puirposa tovderaed consoldmsted Interkm atateneut of comprahinsive income (Unmedited)
For thet 5is month period ended 30 June 2025
(AN amournts are in Kuwaiti Dingr unless ot nase siated)
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TroNay Ganeral Tradng Company K.5.C.C.
and iy subisidlales
Stata of Kuwralt

Mctas to the Enterim spacial purposa condensed sonsolidated fnancish nfarmation {Unaudited|]
for the six rmiontha peniod ended 20 Mme H25
{1 aevecianits are n Kunuaii Dvnar uridess otherwise stabed}

1. GERERAL INFORMATION

Yrolley Generab Trading Company K5.CE ["Parent Company™} was incorporated i the Stabe of Furait on 9
Crecembar 2010 undar commercial raglstration numier 336064, dated 9 Decombigr 30100 a5 a lmisd [wiwliky
company. On 4 December 2024, tha Parenl Company smendded its artldes of apsocision, which reflecied
changs in ks legal form to Decoma a Kuwsili Shatehioldeng Company Closed, The change in legal lom did not
affpg 1he comtinuity of the Paranl Company™s operationg, assets, oF habdieec.

The [nterim spacil purpose Condended consobidsted linanchal statemsnts comarise T Tmangal mform ation
of thee Commpany and its subsidiarigs [together rédarnd b0 65 “the Group™). The Farent Company s wned 83%
bry Vapouts Abculieh Bootai Moking Company WL.L. |“Utirmata Paren Company™} wihsch is pointly controlied
by Motammad Roodai and Faisal Boods wiho cach own 28% of Yaqeub Abdullsh Bepoal Holdng Company
Wl

The Parent Company's regraterad office & boeated gt KBT Tenwer, khalkd Bin Waleed Strest, Sharg. State of
Kuwegit, Thi Parent Company b engagod in ganeral trading, supermarkets and grocery busieess, On 13 January
2025, the Parent Company hava regesberad the following setivitees bo thair commercial regiie;
Conermynicallon devices snd thel roes ones

Invarsting fastclal surphises in Sinamessd portfohos rsnaged by S paclaend companies srd enbitie:
Barying aivd sal|lng shares and bowds Tor the compamy’s sccoumt

Craping real eciate aned mnabile st Ton the Benehd of Hha corirpny

Jimces png redrestunenis

+  Whobesale of gty And SO0R550RCS

The ital musiber of siores of thi Geoup s a6 30 Juse D025 i 208 {31 Derember Hh24: 136). The tolal number
of emplinptes of the Sroup 3 &t 30 oire 2025 @ L3935 (2024; 1,210

Tha special purpoad cemdensed concolidatad indeeim faanoial inloemeklon wers apgeeced by the msnnb-ers o
the Botud of Caractors an 3o deptember W25,

Duwring the perind, the Parent Company's Ganoral Agsembly approved an ingreans [0 authorized and issued
caplial from KD 2,000,000 w KD 350000 |350.000,000 shares of 100 (iFs each}. The peed-up capital
amorsntid te K2 LB, 000 (2 18, 20 M shared oF Jiu lls mach] dnerearsed by an proum of K0 319820000
{198, 200,000 shares of 1040 1B &ach) agamsl 20 amownt of 17,458,476 fron retained 2arnings, an amount of
KD 874,597 frown stalutory reserve and &b ot of KD L456.631 Inem wolsntary reserva, As o 30 ne
2025, the suthorissd, issued and fully pakd wp share caplial of the Parent Company cornmpnsg of 350,000,000
shatws of 100 fils @ach [2] Decernber 2024 and 20 juna 2024 20,000,000 shares of 100 fllz cachh. Al share
g paad bn cash

The Seoup Is operating uader thi brand *Trolley” and “BACALA" and is 4nghged n Qrocary businass with
mudtipls oulets withe S1ate of Kuwalt and the Kingdom of Saudi Arsbiy. & llct of signifhcant deeciby owhid
subsflanes as of 20 June M5 avd 31 December 1024 gre as follows:

Lownlry of Frincis

Thame of sn bl vl o0 a1 o Parewviage af cwnership B
M0 g P15 M Degeambrer 2024

Bt rocery Lompany Ry

W.LL* Kuwait ¥ 9% Ieltsen eSS

drabank Genoral Trading Emgdom of argery

Ciwespaivy 5.0 Suunl Arabla 1000 100% bisnest

* Equuiy intenest sdquivalent to 1% ib waned by the patner, Faisal Yagouh Abduliah Boodai, w the Parent
Company in actardanie with 3 nominee agraemenl dated 31 Ductmber 2024 and revernid anmmally The
Group has accounied for the Subsidiany a5 a whally gwned subsdiary, and no nen-coalrpdling Interest ha
been recegnited in the consolaiaied fmandal Haenments.
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Troley Ganeral Tradinmg Company K.5.C,C,

and ity shddiarins

State of Kuwrdbt

Kotas b Ahe interim speciat purpatl Condensind comoldated financsl Information (Unaudibed}
Far the six manths peried snded 30 Juna M35

(AN amounts are i Kawalti Dinar pnbess othansise stated)

. BASKE OF PREPSRATION

The spetid purposs combinzed consoddared lntarm financal information bad bean preparcd n
accordance with the intemationsl Acceunting Standard 24, Interim Flngncial Reporting, The Specel
purpose condensed consoldated interlm financisl sifgrmation does not inchude all the mformabion
and notes raguited kor comphets annual conyobidated lmancial statarmanis preparsd (o accordane
weith FRS Apcourding Standards. (n ihe opinion of manegement, sl adjustroe itz Consisting of normal
recutrlng acorush considersy necessany Tox falr presentatian hate bean sipdad.

Ciperating resuls for ter $he muonths period ended 30 e 2025 are ot necesarly ndicative of 1he
retulia that may be expactad far the franclal yearending 31 Pecembar 2005 For farthe s ifomation,
refer ba the snnual audiced comsolidsted finandial 2tatements of Whe Sroup o ibe lnanced year ended

21 December 2024,

The Growp had siabreed Hee sigraficant whrianges i totsd nopmia and prodl Far tRe six-month pesid
anded 3 lune 2025 papnpared 1o the comresponding pericd in ihe prios year. Dunng this perod, the
Group's botal ingame ncreded by 17%, whlbe the pralit declined by 19% Thess vananoes aie pramarily
ativiburabbe 1o the inCreased manber of By vy shores [otated in Kawal and K54

The tpecial purpoes condensed wnsolidaled interdm fiaanclkal information has bean presanted o
Fiawmiti Dinges (“KDT | which is b fnchonal and presentation tumency of the Parent Company.

Theg AL cmpanying speoial parpose condenssd consobdaved fnandal information hats b praparesd
solely for meluskon i the Srowp’s Indlis] Publc Offaring applicatinn 1o e fled with the Capital Market
Aathpoiy of Yhes State of Kunwait.

The signiflcant accowting policies Wiopted i the preparation of the special purpadse conganaed
ctmsHadatad {nierim nancal informaion ane consksent with those followed in the preparatan of
annyal eansolidared financial waiements for the yesr ended 21 Owcember 2024 and the
sorrasponding Mtenim raporting period. Ao coe (3 and [h) below,

o Mew ond orsended seanoanas sdppded by Dhe Growp

Carlan amendments Lo exiiling andardt become applicable for the current reporteng period. The
amendrients ded mat hade arcimpac andhe special purpose ondensed consolidabed atari fingncial
infrmaian of e Sroup and #ccordinghy the Grovp dil not have b chanpe its atcounting poliches or
maki vy retrospetivg adiustmart.

Titla ey requirstnentn Effective Date
Anvprdment bo 155 21 - At anldy s impacid by 1he amendments when ithas a1 Janeany 1025
Lack of Exchangeabity fransaciion of an operdis0n In a fOrsgn currgncy that & ngl

exchangeahls inlo Another currancy a8 a meaturgmednt

dene for a spacdied purpose, & ourrendy o exchangeable

whean thgre is an ablkty ro obiam ihe pther currency {with

1 niprmal sdrsndsirative delayl, and the transactson waukl

take place theough & markel or #xchange methanism that

ereates enforeaable ighls and abligations,

(il Stontords, inferpeatations ord grendmenis msued bed ned yef effective

Certain néw dooounting standards and Interpretatinns have bean published that are mot epndatiny
tar 30 lune 32T reporting pariods and hanre aot beer 2arky adopted by the Group,
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Trodhiy Fencerad Trading Company K500
ool B sulbs Mlbarias

St of Kuwrait

Motes to the indarkm specal purpose condessid consolidated fisanc k) informietion (Unaudited)
Far the tix manths peshod anded 30 June W25

1AR andunts e 1 Kuveaili Darar undeds athenwloe starad)

L BASIS OF PREPARATION {Continped)
ikt Stomdards, imhenpee Etions omd oreRaments Sived il ot vot gffective [Contineed)

The standards, nraipretanions and mendments syed that are relevant ro the Group, bul are ror pat
affactive ata dischoied beiow:

Tithe Kary raquiresints Effgctivee Date

Amerdment v IFRS 9 Amendmerd 1o IFRS 9 and RS 7 - Contracts Referencng 1 January 1026
and IFRS 7 Mature-thapigndent Elegtrcidy

Amendmianl to IFES & Amesdment fo (FRS 9 and IFRS 7 - Classilicalion and 1 Janpary 2026
and IFRS 7 meaturgment of hrandal insiruments

Anrwal EMprovemsnls IFR: 1 Fieg-time Adgptlon of mtermationsl Fmaecil 1 janpary 2326
o IFRS = Volume 11 Reporting Standads;

IFAS T Finarchl  (nstroreents:  Disclosures  and oy

aooampamying Guldand: on (mplemasiing FRS 7;

IFES 9 Finangis! Instrumig s,

IFR 10 Consoldated Fmnancial Statements; ard

145 T stalement of Cash Flowg.

IFR3 14 WHE 18 — Peceprxthen aid  disclosoes 0 finantkel 1 lanuary 2027
statmmarnl s

IFRS 18 IFRS 19 = Substidisiey wrthowt Pubic dcoguniaiehity: 1 danuary 2027
Cmchpsures

The Growp has not aacky adopred 1he sbove svendments, and the managerant 15 in the process of
As4eks(reg the mpack, it any, these prooouncermentt may havs o futurs raporting penods.

3. NDGEMEHT AND ESTHALTES

The preparation of the speial purpose condansed sonsolidaed bvte i Teancial infarmation regquines
managerent 10 make judgements, eslimate: and auaumptian: that affect the appdbcation of
accaunting podicies and 1he reporied ampunts of assets and [ebilidics, neome and experss. Actual
results mapy ditfer from these esnmates, 0 preparng s condensed congalidatad inietn fnancial
mfgrmation, the semlant pdagerents made by Managianenl in apphong the Group’s asounting
peobicies pnd b kiy S0Uroas of astirralson anceraenty seera the same ad these that appded o the
avdited anrdl concoldared franetal statements as at anad 100 the vedr ended 31 Decemibser Hdd.
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Troley Gengral Teading Conmany ¥.5.C.C

and {1 subeidiaries

State of Kunwadit

Hotes 1o tha intarm speclal purpate comndensed consolidated financkl information [Unaudied)
Far Ihe oir months parpd ended 30 hine 2025

(AN armoutis Brg in Eowaili Divar unbesy Ahenwise stated)

i, FauR ikl € EXSFIMATION

Financial tsets consist of, ash snd Cash suivalents, vestments Camied af fair vidus thrgugh other
comprehensve [heame, aod certaln itemns from sthar assets. Frmnandal labiliies consist of thor term
loans and tgrtain ibenns from other Nablkvies.

Falr valon higrai by

To peowide an idbcation i0out the reiability of the mgots used o derermiping 2k velue, the Group
dagzilles its finaackal instruments it the thres kevsls prescnibed under the secountiong standardy, An
weplanathon ol each lewel = cutlined hedog,

The far vakees of financial assers and Rabdlas are ssrirmated a5 follows:

Lewi 1- Ouoted prices in actne markels for quotsd financial Instruments,

Leval 2: Cluctad pisoes in achive marets for samilar insthements, Quoted prces Jor slenricl
agsets on lighlties in paarkal that s nor Acteg. Inputs aiher tan quoted prices that are
obseryvalla for aysets andd Halliies

Level 3: Inputs far the assel or labilitiea that are not based on gbservabie macket data.

Thee Tollowing table presents The Group™s fmancial avwets measured and recogrased af fair value at 20
June 2025, The droup did not have Tnencial Eshllities measured and recognioed ot Rir value.

F0 fuer 2025 Foir wokue medgatemant ing
Lavel I Ll 2 Lewdd 3 Tatod
Srvestonenits ot FWODE
] equily S2Curiles irl 061 > . 50,061
460061 S - 580,061

The Group did not b fnandal peets mestored and recoenisad at fair value ar 31 December 2024
dd 30 buna 2904

Yaluaton 1echnkques wsed to detantine (air values
ipecifit vakiation tsehniques used 1o valie financlal instroteents incde.
& The use of guated marker prices

Fak values of other financlal instruments {unracognized)

The Group has Fnancial instrumenns which are not maaswied and recogriped 2k fair value. As at 30
June 2025 and 31 December 2024, the fair values of he Groups finandal nainuments 52 ectmaned
ta approwimée their carmying values cince the fnancial insiruments are short terrn (0 nature are
axpected 1o be Teakzed Ak Uhrir current cprrying wabies wnithin twebee meanths from the dane of
eondensed [nterim satement of iinanckl positdon, Temy depodits and Kans camy market rale of
interest and tharalars 1heir fair values dre gshimated by approvimags their Larmplag values.
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Trokey Ganersd Trading Company K.5.C.C.

ardd s pubysidiariey

Srate of Kuwalt

Notas 1o tha inderim epeckal purposs condemtad consolidated firanci ivemation (naudibed)
Far the six menihs parlod endod 30 June 2025

[AH ameuria are in Kuwaiti Ditar unbess adharwise atatad)

5, PROFEATY MND ECLUIRMENT {Cortinuad)

*bring the period, The Sroup have coniractually agreed to puithase its" sister company “Trolley Resl
Escare Company 5.F.C7 4 properties with 2 fair valus of $0r 8,644, M0 93 10 be paitt 10 1A Sister CoMpany
wilttun €0 days ol the Jate o Syiung e comract dated 26 June 2095,

Busidings consist of Fow buldings ocsled in the State of Kwwat and are all registered whder the
Company's nane, As at te data of the agreament, the (i valve of [hase propedhes is KT 5,544,000,

The fa value was detarrnined by sxternal, mndependent propermy vaklers who possess the necesaary
eecopnized professional qualilications and have recent exgrerience spe<ific to the Lrpe el Keanon of
thete propertss. These ndependant valoers assess the fair value of th Company's buiklings on an
At estes,

6. FMINANCIAL ASSETS AT FAIR YALUE THROUGH OTHER QOMPREHENSIVE (NCOME

Duting the Hu month perigd arnded 30 St 20245, thr Grou soquired myesiment i equlby insiruments
at fair value through olber compeshensive meome. For Ihe inikial ecognition and mesaurement of
hingncial a5ets refer o the Foccunting pakly i o annual nancal ststetrents for the year ended 31
Decrmber 2024, The palcy dor i subsernuent maasure of thr financal a3sets acquired s included
Below:

Equity lnsbrumenla

Thi Graup sutsequently reasunss Ml 2qoity insesiments at fair value. Where managanent has electad
t: present far walus gaing and Mostes on aqulfy imvssiments i OCI, Hhere is no subsequenr
raclassificarion of fair value gams and Wises 1 profit or koss Tollowing the deTeCOgndion ofF the
lvrestrient. Divichendds Frowt such insesiments conianuee W b recogrmed in prodil or lpss 32 other i ome
whan the Group's right 1o reteing payments is establizhed.

Clnsiboation of fmoncial assets o Faer valos through othar comprahensiel incom

Financlal 833445 at FY L] cornpenige:

Expubty setuwithes wotiach are oL bl for traging and for which the Group: has ircevocably 2lecicd an witial
racognitisn 10 present changes In fair valoe in OC1; these are sirategic nvestments, and the Growp
corslders this classibcateen tg Be mare rekpeant.

Equity imneirnints 8t fair value through othar comprahansise income

W June
30 Hurrel 31 Decembar 07
2025 2024 [Lhna g
PUnsudited) tAndited) wikevlewed)
Cuoted equity securites __ 60,061
b0, 061

The Group did not recense any diidends rom thest rmsestmignes during the siv months gerlod ended
20 June 2025
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Troday Genarsd Trading Connpamy K.5.0C

and s subyiciarniss

Staie of Kuwal

Mot to the nlerkm cpacal purpots condensed consolicved inancksl mformation (Vnaudited)
Far the Wx months paereed ended 30 ne )15

[l amecunts ara Iy Kunwe3ini Ddnar undess athenaiie faled)

1. LEASES

Aumounds recognized i the speetidl purpees consHdsted statamenl of financis psition
FO e Al Cpcembar 3 Jyne 3024

M5 Il (Unaudied,f
Right=of-ise 2558ty [neruditad) [ Avedibad] unrey ke )
Buddings 10918 16642 582 15..3-55;5&-"_

funounts recognized in the specw) purpose condensed vonsolvialed interam statement of finsncial
pasition for the nght-of-use stcats are under one chisd of buildings, et out DElpw ame U carrying
arvtanrts 0f U Grgaps right-ok-wse 333805 ard [eage Nabiitae and the movements during de perial:

30 Jpne 31 Decermber  300qune W24

oo k4 I s ditedy
Right-of-uwia sasets [unaudited)  (Audited) ur viawad)
Qpeniteg [ralance 16642 582 15621,528 15,621,528
Addbuions® 1431048 5998467 1,785,871
Deprécialnn (205,418 (5. 66,165} (2,437,051}
Caranellatiorn 1,153,993} (214,550} (18 67%)
Effact of forgign curvency transdation (22,548) 3,302 {5,151}

17,030LAT0 15,642 542 15,£86,520

30 June 31 Cecembet 30 Jupe 2024

2025 2024 {Unaudinedf
Lwade Kabibeics AUrauditted} dAudted)  wnreviewsd)
Balance a1 1 Japwary 163X 178 15466,435 15,456,485
Additisme® d, 251,148 £ A56.467 2,745 871
Finance cosks & 14, Mok 714 821 376, PGT
Lease lialihives pd (2051515} (5. 160,006  {2.380.855)
Candelaison (L.171,387 {219,711} 19,653}
Effect ol forekgn currengy translation (24,257) 3.123 (4. 7411
Balaries al 3] Decermber 18749053 153211,178 15474015

Adasans Jurlng the perod amounted to KD 3,261 2408 [2024: KD 2,745,287 1) reprasanting the new
shgres locatlons rented dunng His paosd.

As at 30 June
2028 204
Monrcunrent Habilitie 11,357,001 10,378, Ddh
Curredil habilinies 5302052 4 695 974

1%, 749 053 15,674,015

The imcramenial beriowing rate used ior 2025 was 4 75% - 6% (2024 4.758% « £%).

Amnunts recogrized i he spaciet purpote consolidated Statement of moome and Donselidated
statements ol cashibow

13
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Troey Gahersl Trading Company K.5.C.C.

and W3 subskdiaries
Stave of Kuwasit

Motai b i beierim spedsl porposs cond enc s corsol dated Hrancal idormstion (Unsedied)

Far v sir moridfs period sndid 30 Iune M5

{aN ameants ace in Euwalth Dinar oedess otherwiss talked)

7 LEASES [Contimead)

Spedal purpose consalidaind ctatament of income Six monihs ended 30 Juns
302K 2004
Do ki 2503415 2,497 051
Iy sy d10, 766 176062
Gainoan Candellaibon of dght-nf-uie aueds 17474 o78
Spadal purpgore consolidatad stebemant of cashMow Sin months sinded 30 June
2S5 2024
Paymmeent of lease liabillies 3,051,515 2850 855
Kight-of-use assats [key moneyj 1,000 =
&, MAVENTORIES
W lun
g LT 31 Gecember S0
T Fal K1 ! [ Ui bed
[ Ut piaecbxf | [Audited) wrires|ewed)
Gand: lor resale 3,947, TR 8077 124 G52 452
3, TRADE AND OTHER RECEIVABLES
3 Jur 1) Decemnber 30 June 1024
2025 M4 (Uraudibedy
nrusited)  [Audied)  pnranwen)
Tradk reCenahing 153,951 &on5 601 517,147
Refundabbe deposits 353,665 343217 336, %7
Adwances th suppleers 1,947 047 1,092,534 108432
Prapaid #upgnses 335,444 241737 134 B0
s L1593, S 33,214 E3L, 145
4003 4T 3,106, 0% 2800945
14, CASH AND CASH E0UM Y ALENTS
30l
3 huns 31 Decernber 2034
20X Ll [Lhgmsd g
(Unsudited )  {Audined} urnreviswed)
Cash on hand 417,504 436.03% 3407
Cash 31 hanks 3,319, S0 2 457,368 4,210,349
Cash im porliolegs 107,841 ' .
Tenm deposts 1.4, 000 (MY 15,000, D00 5
17,8349 485 17 B93,403 ;.611. 756

Termn deposits, 35 30 30 hune 2075, rigdasant depolis ameonting (o KD 18 000000 [31 Deceniber 2024
KD 15 000,003 which were placed with loes comme peal hands with orglnal matunly pericd of less
than theee monthe and comy macket rale of invargst. The berm deposit a0 30 wine 2025 sadyre on 8
Ny 2035,

14



Trolay Generdl Trading Congpany L.5.0.C.
and 1 skt bl kparics
Seaig of Kunarait

Mot 10 tha infarkm apecial purposs condented comsolldated Svand sl nfarmation (Unamdibed)

For the mx months perlod ended 30 June 2025
(Al Arnpynks arg in Kuwaiti Cenar unbess otherwise stated)

11 LOANS

I May 2023, the Group serwrad 3 shoel-term revordbng bran faclkvy of KO which was nepaystie within &
mgnihs upan uldimtisn. The culsianding balance ac 3t 30 June 2025 i K0 4,086 756 (31 Decimber
HO2d: w0 2,337,490 and 30 e 2024: KO 1716 278). The ivterest ralg is 1% above Cenirgl fank of
Kuwakl rate, Lirans are sactred by the gurantees of the sharetwlders of the Group and have no debt

coverHmits i b coanipdied with,

| | # TRADE AND OTHER PAVABLES

H e
30 e ¥1 Decomber 3024

205 20z4 (U cd)

(Unawdted]  (Awdited) iy geagd]
Trade pavaldes 16,501, ThS 14,604,334 13,313,897
A o] expHyses 1,103,978 211,535 BEd T4Y
Qther 526, 712 755,015 TrLER
13,292 A IEIB‘LEM 13,950,525

13, RELATED FARTY BALAMNCES

Related partles rapeasent, major shareholgers, diectors and kwy management partonnel of the Groog,
thait Chyse Fapady mesnbers, and #ntilies conlralled, or significantly influencad by the Farent Campany.
tn the orthnary course of busingss, and suljact t the approvel ol e Group’s managemant, Tranl e ton

wate mads with such relaned parives durmg v period cndad 30 Juma.
Pt ol the retated party balances are 3% folows:

0 Jurs
0 Jynek 31 Owpcemiber 024
015 024 (naudibedd
Thyen: Fraibry ol e gtk (Ui d e} {muditady i anewed}
Twalley el Eolae Sompery SPC — anfly wndar
STy L - &, 5383 '
A Pl Corngany 5.BL, — ety undey commion andnod 34,354 101% 31,608
Vaqoul Aedulab Bogdan Moldire Campany WL -
parénl campampy 4, E10, 5 12,985, 144
teshary Baodai and Partners United Holding Campany -
Kty Sh anchabdey b XTI 2,484,875 Z194.9M
Prime Rastaurant Mshagemitl Compamy Wl - artily
under ramarien ot 124, 154 . 131674
£.915,337 ,9;a%1 15,346, 36

Thet Group his performed an enprcied cradit kss assesament on ameunts dus from relale parties atd

the resulting ECL oo Hhese Balerdés is irgmarerial

[P b0 3 redatad pariy
Primet Bekairmnd M snagemint Compary W.LL = 4oty
urkdgr Com P Con el - 3.44]
raqaul Abdollsh Booda Holdng Company W.LL =

P Sy - 167206
Tredbey Padl Eslate Campany WLl = midy mnde

cair oy raniied | Fere T3 L]

2515653

07ZEATA 1700647

151,963

15
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Trodlicy Gerwsrl Tresdling Company &.5.C.0.

ared 15 Sl bl o

State of Kuwrkt

MObEE T thi intarion spadal purposs comdensed consolidated finandal bnkormation {Unapdited|
For the six nsanihs pevicd ended 30 e 005

(A1l gmes ot s ars i Kot Dinar vnless cthensise stabed)

11 RELATED Fafrhr Bl ANCES (CONTINUED)

W manihs ande=d Thrae meondhy irfvlivd
3 dwm M Juns
Tz oM
2005 (LIneanad vy’ Hzs (L nduadied )
K TRl P O B SO, (Uramadited]  vormviewed)  [Unaudited]  wereirsrd}
Lalarkes and othar short terny benefis 15T 08 - BL70%
L of ervice benefics 5304 : _iA7

1, 02 = A 1%
———peEErEEE S E—

Ourkng The pariod, The Grow hawe contractually sgreed to purchase 4 roperties with 8 far value ol KD
& 6 000 frorm irs rdatad party Trodley Real Estate Company $FC. A5 ger Contract, such amounts naed
to bt $etibed within &3 days of the date of signing the contract dated 26 June M5

14, BASIC AND DILUTED EARNWG MEF SHARE

Basic and diluted cardms pes share |2 cabeumed bated on diniding the peofit for tha vear by the
wenghied avarsge umbiar of comirmgn 2hare: sutstanding dining tha year as follnws:

S e
F My aHl

. 111 (unaod vedf

(langadited unray e}
Prodln bor the year 370,000 2,152,132

Weighted Jverage nurmnber of sulsiandieg shares Degs tredsurny

share; B 200,000 23L&, 200000
Basie and dilvted #drning earnings pér shar (fils] 15.45 1903

The Parent Compary had no outsEnding dilvied shanes.

Comparative basic =arnings per share have bean cabculaed using the welged average nomber of
shares cutsrandang as o1 30 June 2035, For Conparatnm purposes, e basic sarmmps per thare fior the
year ended 30 Jume 2074 have bakn presentad based on the rpmber of shares 33 if the Paren Company
had been a sharehoilng company 25 OF Uhal date. Thi Parent Compaty was 3 Kuwaiti imited liabiliry
company a4 t 340 Juna 2024, and therefore the number of shares used in calpulating 2amangs par share
fior that year has been detenmuined retrospectively 1o ensure camparability.

16



Troley Ganaral Tradmg Company K.5.C.C.
and i3 subrsidicndes

State of Kuwalt

Motes to th inkavim spacial purpass condensad consokdated financhal infamation [Unauditad)
Far gha sz months period cnded 30 lume 2025

(8N arretynts sre b Kuwaili Dinar unkess otherwise stated)

% LETTERS O GUARANTEES

The Group had 1he following guarantzes seucd by banks in the nermal course of business:

o lune
30 Jung 31 December x4
20325 2024 {Unaudited
Uraudiled}  (Awdited}  unreviswied)
Ledters af guarantes 3,255 M5 2050215 1,137.230

1E. OPERATING SEGRIENTS

161  Segrmant silormation

AR pEErating Hegikent ks a comipotent of an eolity that engages in business aethiibles from which it eanns
revenues and Weoor pupenses, whose aperating resulls are cagularly reviewed by the entity’s chigf
operatmg dwcision makar (e rahe decisions shout recourges b be aAllseaind to the sepomgnt and assass
it perlarmance, and for which discrete finandal informathon is samlabde.

Durwg the pericd, e Group wpdated ks segonent Feparting Aructure, this chinge wat drinramn by the
atiisitian of Hnancial a5sers ineaswoind at lair value through orher aomprahensive incame OCI], wharh
15 ngw reviewsd separatety by the Group's Chiel Operating Decksion Maker {CODM). Hittorcally, the
Group operated under 2 snghe repoiable segment — the Commercial segmenl. Bowever, with 1he
Inikiation al muestment activiies ouring the peviod, the Group mow reports through two operaling
SEgmEits:

- Commerciat segmants ndudes operations optrated poncipally in the suptemarhet and grocery

busine 5 Ehegugh is sIralege; usine s ocathons s the Kwwait and Sawdi Arabia

Inveas trreals sogrvent ivehedes invastrent in 1acal squity secur|ties. The primary format for segrnerit
reporting i$ based on gesgraphical lecations and is determingd on the basis of management’s
intertal reporting sirutture

162  Opersting Shgmanl ravenass e results

The segments resull; are raported to the senior executive management of e Group, # well as the
royanues shd resuls of the Group’s blgeness, assats dod habiklie: are reparted m accordance with e
above menlipsd segments. The Igowing [$ e segment analysic which i consistent with the {internal

reports submitied w the managemsl-
{il CHpErating Hegnkend revenue

Cormmarciall Irvrs i Tobksd
QI st Rl marihs

Siemonihs anded  Samondhg et anded

30 June D b 20 g
IS kg 2095 Sl 2005 224

MO OO0

Kuwrwalt 37,810 34,433 H - 37,807 14433
K54 5. 5l 2,738 - ' 5Ty 2.7
Total 43,569 37,171 T8 v Q3943 37T

17

301



302

Trothey Ginveral Trading Company IL5.C.C.

antl (b5 pabybl ipries

Stadar oF Sararait

Mobas b the kitosinn spedial purpase candansed consolldmied Rrancal bnfarnngt bon (LIt d )
For the sk moenths period ended 30 June 2005

{&4) arspunts s in Kuwaiti Dinar unbess otherwise stated)

1, OPERATING SEGRAENTS [COMTINLIED]

16,7 Operating aEment ravanues sod reiults

Lommerclyl TR B Totad
SAEH, e Thres monmthe

Thirdod ety gncheed  Theaa meond bes ended endad

3 Jene 0 Mo 38 June
M ek | it Mg s 24

K[ O00's

Kuneralt naH 18,17 i 3 - oo - o S T I
Ko, LM 1,570 = - 31880 1570
Total A 19746 13 . 23633 19745

The Group has na customer whi acogunts for more than 10% of vhir Group’s revenus.
1) Qperaling ségrment resulis - Profit for the pencd

L months ended Thres months anded
A0 Jure 30 arat
il 20324

10k= {Unzudined/ 25 U naachited,f

[Unawdited] or=viewed]  [Unsudied]  ennevewedt

Kureradt A 230,508 4790 s 2,505 860 271,040
HEA {178,383 {39,837 (564 214) {2 564
Tetal 2,370,200 4,152 138} ¥.0a1 588 1,458 SRE

163  Gaograpies] dixbribution of aeats ad Hadlties

30 June 2025 [Unavdeied)

el [ 1.1 Teodnl
Aosets 54160084 1037086 74,547 150
Linhilinies 1517947 6013191  43430,170

31 Boosmber 2024 (Audied|

Kiyoehit bSA Tolal
LELEIT Y 45 494 351 o242 776 55 336 129
Linpiligles F085 000 12366224 35wil, 1 84

30 June 2074 (Unaudited; whrayinasd]

K rwiait ot Talal
Assets 4583 577 G, S, 155 51, 8%2 R
Liahiktees 25531975 152 14% A3 054,124

18



Trolhiy Gareerad Trading Company K.5.C.C.
and s subiiliares
St of Kuwelt

Motes 1o tha interim spicil purposs condensed cansolbadsted fmancial mfpomation [Unaoadiiad)

For the so months perked snded 30 june 2075
(A Snttaants are in Kowaitl Dinar undecs atherwise stabed)

16 OPERATING SEGMENTS {CONTMUED]

163 Geographical distribution of sasas il Nabavtiac

MOneCr rgnt aiiats
Hon-cumend, liahditles

MoN-CUITE R RS
Hon-curent Babililies

HNew-CLrdnd @isis
Men-cureeht Habslimas

19

30 hing 2025 [Unaudited)

Kuwealt K54 Total

FLIER0AT T 108437 37260584

678,66¢  LI0205% 10,71

31 Uentamiber 2034 |Asadilnd)

Kuwalk K5 Tord

19,736,781 7031341 36768,122

9,332,679 2 72E043 12060722

30 Jung X024 {Linguschiteed) wiepviewad|

¥, Lt KsA Todal

19,703 447 4797804 24591336

9,751,300  1,6RBE17Z 11,439 437
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Trolley General Trading Company K.5.C.C. and its subsidiaries

Aepart on review of the spacial purpose condensed consolbdabed ktendm finanaal
information
The Boang of Divectors

Inlroduction

Wier oo Borvhccd] Tg CCCmpniine SEweC kil DrOSpGril Conpebid CosnebDdbecil bcl invbaerimy Skala i | o il o iicn
ol Ty Lgvral Traging Company ¥ 5.5.C, e "Famenl Compamy™| and i subsidanes. (agedar raf=med b &5 e
Gl ip™h an w50 Buen DHEME el St i e Sl | oot bl oonetolichitad it gdabianen by o irmcered
and conpeahi bl Incom: K i os-oncnih and Shononth perods e anded, slaorment of chanoes in equity and
shrwmant o Cath Bowes For te six monthe. penod than ended and eoplancton notos. Moenagamend b reapongie for
e praperalion and peesonkolion o this specal ETo6E Conersed Conoliyihg inkenm |nmncal nlormabon i
Secapdind i with Irlwmaidionall Acocuniing Stendand 24, Sintecrm Finencial Regoring” (A5 347, Cur sesponsddity i= o
SRFIEE B COMCHE n T epeccesl prspera s concaneed onerobciated tavam (st indomrolbon bassd on o0
Firrhitv,

Scope of review
W COTPILICRE] (AT PEATICAN BT G CAOCIENNCE el BT Garisl Sulgoragi 1l Qo Py’ E NQueQpiemaer [ 244 1001 "Fellviinar 0 inbiiwimi
Tl inborrvaicn prkonthind bry L inckipercient sucior of the sty A revieew of intsdm Bnancial sisbsments
COnaeta of making ingeies, prmarty of persone. reapenedie ko brancial and ecoourng mabers, S applying
Srwihylezal satvd olivet raviey precdan. ety i o0 Eardindhy bods Iy e oy i et gl Corpucisclin g ke
writh e ol Shawckncks on Saadirsg Al conesacy rahy thosty rd Bl e ko -Obtein scmuence et we would
wmﬂ ol sifnilicant marthers. that mighl be igkendifed in an audt Aocrdingty, we g ol cquees an gl
ML

Conclusion

Bzt o ol sk, nlhitg T <omes by G et ity Hhat Cusiaks us b b thant theit ACCOMpA NG Speaciel
Pzt Combmideint] dmepilitited mnbomim Sn sl sdonmealicn i ot prapemed, el mabarial respecte, i acoordance
wath Imtemaional Acoourding Sladvitaed 24 ' intanm Finsncial Fepoiing™ |00 34,

Emphass of maliar - Resticion o disinbuhicon and use

Wi dein ettt b fbotes 2 b e Speci parpese conoengad Consalkaed anedim iranclal rsormiaon, whch
describea thed e apeompanty ing apeciol purpiee condknsed Sorgolciated Indamim bngsncxal inkormaion &3 &0 3nd K
the G-It Do darviird 30 Jurd 2025 hk Dt Do e oMy [of BRUBRBER TS L and 15 b Bedwil the:
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resUll, Wt AECUI CNpC-se Condene ool cormobiisbeet inbemnn et il cnnne e ey el D gt b sl ber
Pruapets. Chub Gonciugion & ved s it mapect o thes it
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The compa rative Mllermaticn i P St Pl et odvla P Sovunplieda b i srie skale ol of lrcaranl pos]l o
& 31 Dt 20ckd, wiet] b & eLa ROy O, B D on W guoun™s o b e rcinld Slbeyiets or the yoar
endiind 31 Dedamiier S The comparaive: mbormaton i ive condensad consollidided mbesim et bemeris. of auoome
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Independent auditor’s report to the shareholders of
Trolley General Trading Company K.5.C.C. and its subsidiaries,
(continued)

e —

conspidated inancigl sialemenis

Managemant is rasponsible for the preparation and lair presentation of 1he consolicabed linancial
statemments in accordance with IFRS Accounting Standards and the Companies’ Law no. 1 of 2016
and s exsculive reguations, and tor such mlemnal contral as management determines B necessary o
enable the preparation of consclidated fimancial siatemenis that are free from material misstatement,
whether due to fraud or ersor,

In preparing the consolidated financial slatements, managemant is responsible for asseseing the
group’s ability to conlimue ag a going concern, disclosing, as applicable, matters related o going
concern and using the going concern basis of actounting unless management either inlends to
liquidate the group or bo ceage operafions, of has no realistic-atternative but to do ao.

Those charged with governance are responsibbe for oversesing the group's linancial reporing
PrOCess.

Auditor's responsibilities for the audit of the consalidaled financial stalements

Chur obpecties ane to oblain reasonable assurance about whadher the consolidated financlal statements
as a whaole are free from materal misstatement, whether due 1o fraed of erar, and to isswee an auditor's
report that includes our apinion. Reasonabée aesurance is a8 high level of assurance, barl & not a
guarantss that an audit conducted in accordance with 15As will always detecl a matarial misstatemsnt
when it exists. Misstatemenis can anse Fam frawd or arror and are considerad matesial if, iIndividuaihy or
in the aggregate, they could reasonably be expected to influence the economc desisions of wsers laken
on the basis of these consolidated financial statemants,

As part of an audit in accondance with [SAE, we exercise professional jedgrmend and maindain
pressional ecepticism throughout the awdil. We also:

» |dentify and assess the risks of material misstaternent of the consoldated linancial statermnents,
whether due to frawd or ermor, design and perosm audit procedures respansive (o those nsks, and
abtain audit evidence that i sufficient and appropriate to provide & basis for our opinion. The risk
af mat detecting a matenial msstatemant resulting from fraud & higher than for one resulting from
error, as frawed may involve collusion, forgery, intentional omissions, misrepresantations, or the
averride of internal corral

= {bifain an urderstanding of intermal control relevant 1o the audil in order to design audit procedures
that are appropriate in the circumstancas, but nof for the purpose of sxpressing an opinion on the
effectivensss of the group's internal control.

= Ewaluate the approprieienass of accounting policies used and the masonablenass of accounting
estmates and related disclosures made by management,

= Conclude on the appropriatensss of management’'s use of the going concern basis of accounting
and, based on the audif ewidence obtained, whether a malsrial uncerainty exists related o events
or conditions that may cast significant doubl on the group's ability to conlinue 45 a going concern,
If we conclude thal a materal uncerainty exists, we are required o draw attention in our auditar's
repod to the relaled disclosures n the consoidated financial staterments or, f such disclosures are
inagequate, fo madify our opinion, Our conclusions are based on the audit evidence obtained up to
the date of our audiior’s report. Howewer, future evenda or conditions may cawse the group to
ceaes to continue 88 4 godng concam.
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Independent auditor’s report to the shareholders of
Trolley General Trading Company K.5.C.C. and its subsidiaries.
(continued)
Auditor's respo nsibilities for the au-:i;t_l:-iul-he_c_u:u_n*-:._r_; |j_ae-d l'l_l'il'IIII.-:l_Elctf:"lT-I;f-ﬂ'.:u_ o
(Continuasd)

= Ewvaluale the owerall presentation, stnecture and condent of the consolidaied financial slatemamts,
including the disclosures, and whether the consclidated financial statements represant the
underlying transactions and ewvents in & manner (sl achieves fair presantation,

= Planand parfarm the group audii to obtain suiffickent appropriste audit evidence regarding the
financial inorrmation of the enfities or business unite within the group as & besis for forming an
opinion an the consolidated financial stataments. YWe are msponsible for the direction, supervision
and review of the audit work performed for purposes of the group audit, Wea rermain salaly
responsibla for our audit opinion,

We communicate with these charged with governance regarding, amaong other matiers, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
intermal controd that we identify during our awdit.

Report on other lagal and regulalory requiremants

Furthermaore, in owr opénion, propsr books of accounts have been kept by the parent company and tha
coneolidated financial stetements, together with the contants of the report of the Board of Directors
relating o these consofidated financial stalements, are in acoordancs tharewith. Wa lurthar rapod that
wa cbtained all information and explanations that we required for the purpase of our audd and that the
consalidated financial statements incomparate all information that |z required by the Companies Law
e 1 ol 2046, 15 executive regulations and by the parent company’s articles of incorporation, that an
inwentony count waa duly carried out, and thaf 1o the best of cur knowledge and belisf, no violations of
the Companies Law no. 1 of 2018, its executive regulations mor of the parent company's articlas of
incorporation have occurrad during the year ended 31 Decermber 2024 that might have had a material
effect on the bussness of the group or an its consalidated financial pesilion.

=

Kh brahim Al-Shatti
Licensa Mo, 175
PricewaterhouseCoopers (Al-Shatti & Co.)

13 May 2025
Fuwait



Trodley General Trading Company K.5.C.C. and its subskdiaries
State of Kuwait

Cansolidated staterment of financlal pasithen
(AT ramants in Kuwaif Dimars oniless otherwse stafed)

A3 a1 31 December
2023
Nale 2024 [Restated)®
fssets
Mon-currgnt assets
Praperty and eguipment 5 5,052,104 5,055,011
Intangible assets & 1,148 .538 2285779
Goodwil 7 023 408 923,408
Right-of-use assets ] 16,642,582 15,621,528
16,768,122 23,886,625
Current assats
Inveriones g 2077724 210,478
Trade and other receivables 10 3,106,403 1360, 134
Dure Nrom related parties 15 1,453.477 LLI1. 758
Cash a&nd cash equivalents 11 17,893,403 2,913,413
31,570,007 23,841,793
Total msseis 5B,33E,12% 47,728,418
Equity
Ehare capltal 12 2,000,000 2,000,000
Statutary reserve i3 1LETraTS 18778975
Woduntary reseree 14 1,456,632 1,456,632
Foreign Carrency tramslstion reserve | 5. 078} [2.5957)
Retained earndngs 17488476 0,359 874
Met eguily 12 ,B18,005 14,551 084
Liabilities
Man current linbilities
Employees’ end-of-s2rvice benefits 505,975 171,939
Lease liabilithes il 11,554,747 12.011,349
12 060,722 13 383 788
Current Babilities
Lease Habilities ] 4,766,431 3,455,136
Leans 16 2,337 440 3,928 365
ue to a related party 15 10647 -
Trade and other payibles 17 15,184 884 13,270,145
13,458 401 20,653 E46
Total liabilities 35,520,114 33,036,934
Total eguity and abilities 58,338,129 A7, 71418

*fefer to note 25 for detalls regarding the restatemant.

=

e
_;;'Egl_wwemm Boadal
airman

The notes on pages ¥ 10 35 form an ntegral part of this corspiidaed financil sasemers,
4
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Trolley General Trading Company K.5.C.C. and its subsidiaries

State of Kuwait

Consolidated statement of income
{All amounts in Kuwaiti Dinars unless otherwise stated)

Sale of Goods
Rental income
Qther income
Total income

Cost of goods sold
Commission expenses

Staff costs

Depreciation and amortization
Marketing expenses

Property service contracts
Operating Supplies

Subscriptions
Finance costs

Other expenses

Total expenses

Profit for the year before contribution to Kuwait
Foundation for Advancement of Sciences {“KFAS") and

Zakat
KFAS
Zakat

Profit for the year
Basic and diluted earnings per share (fils)

*Refer to note 25 for details regarding the restatement.

Note

18
18
19

5,6,&8

20

21

For the year ended 31 December

2023

2024 {Restated)*
76,836,448 64,860,908
2,417,435 2,278,087
281,611 298,470
79,535,494 67,437,465
(52,129,841) (43,459,370)
(602,542) {527,995)
(6,273,809) (5,066,002)
(6,720,862) (5,478,267)
{616,054} (556,465)
(1,447,717) (1,420,956)
(431,107) (435,127)
(271,578) (424,149)
(923,362) (874,261)
(1,979,411) (1,638,894)
{71,396,283) {59,881,486)
8,139,211 7,555,979
(5,011) .
(5,598) -
8,128,602 7,555,979
406 378

The notes on pages 9 to 35 form an integral part of this consolidated financial statements.
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Trolley General Trading Company K.5.C.C. and its subsidiaries
State of Kuwait

Consolidated statement of other comprehensive income
(All amounts in Kuwaiti Dinars unless otherwise stated)

For the year ended 31 December

Note 2024 2023

Net profit for the year 8,128,602 7,555,979
Other comprehensive loss

Items that are or may be reclassified to consolidated

statement of income

Foreign currency translation differences (2,081) {2,970)
Other comprehensive loss for the year (2,081) {2,970)
Total comprehensive income for the year 8,126,521 7,553,009

The notes on pages 9 to 35 form an integral part of this consolidated financial statements.

6
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Trolley General Trading Company K.5.C.C. and its subsidiaries

State of Kuwait

Consolidated statement of cash flows

(All amounts in Kuwaiti Dinars unless otherwise stated)

Cash flows from operating activities:
Profit for the year before KFAS and Zakat

Adjustments for:

Depreciation and amortization

Gain on cancellation of right of use assets

Loss on sale and write off of property and equipment
Finance costs

Provision for end of service indemnity

Changes in:

Inventorias

Trade and other receivables

Due from related parties

Due to a related party

Trade and other payables

Cash generated from operating activities
Provision for end of service indemnity paid
Net cash generated from operating activities

Cash flows from investing activities:
Acquisition of property and equipment
Acquisition of intangible assets
Right-of-use assets (key money) — additions
Net cash used in investing activities

Cash flows from financing activities:
Payment of lease liabilities- principal
Payment of lease liabilities- interest
Proceeds from new lean
Repayments of loan

Dividend paid

Finance costs paid

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Net foreign exchange differences
Cash and cash equivalents at end of the year

Non-cash transactions:
Right-of-use assets — additions
Lease liabilities — additions
Right-of-use assets —cancellation
Lease liabilities — cancellation

Due from related parties
Employees' end-of-service benefits

*Refer to note 25 for details regarding the restatement.

For the year ended 31 December

2023

Note 2024 {Restated)®
8,139,211 7,555,979
56&8 6,720,862 5,478,267
(5,161) (8,460)
- 2,609
923,362 874,261
166,277 153,307
15,944,551 14,055,963
(1,757,246) {1,866,729)
(746,269) (444,716)
9,749,281 72,441
170,647 (148,020)
2,904,130 2,268,615
26,265,094 13,937,554
(37,317) (32,321)
26,227,777 13,905,233
5 (2,976,435) (3,176,310)
6 (335,865) (141,456)
(42,000) (55,000)
(3,354,300) (3,372,766)
8 (5,385,185) (4,294,863)
8 (774,821) (711,276)
16 4,829,263 3,074,750
16 (6,420,188) (1,602,385)
12 . (8,000,000)
(148,541) {162,985)
(7,899,472} {11,696,759)
14,974,005 (1,164,292)
2,919,422 4,092,350
(24) (8,636)
11 17,893,403 2,919,422
8 (6,456,467) (6,096,975)
8 6,456,467 6,096,975
8 214,550 717,052
8 (219,711) (725,512)
- 209,454
- (209,454)

The notes on pages 9 to 35 form an integral part of this consolidated financial statements.
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Trolley General Trading Company K.5.C.C. and its subsidiaries
State of Kuwait

Notes to the consolidated financial statements
{All amounts in Kuwaiti Dinars unless otherwise stated)

1 GENERAL INFORMATION

Trolley General Trading Company K.S.C.C. {“the Parent Company” or “the Company”) is a Kuwaiti limited
iability company incorporated in the State of Kuwait on 9 December 2010 under commercial registration
number 336964, dated 9 December 2010.

The consolidated financial statements comprise of the Parent Company and its subsidiaries (together
refarred to as “the Group”). The Parent Company is owned 83% by Yagoub Abdullah Boodai Holding
Company W.L.L. Yagoub Abdullah Boodai Holding Company W.L.L. is jointly controlled by Mohammad
Boodai and Faisal Boodai who each own 28% of Yagoub Abdullah Boodai Holding Company W.L.L..

On 25 December 2024, the change of the Parent Company’s legal form became effective pursuant to an
amendment on its commercial register no. 41525. On 4 December 2024, an amended articles of
association were issued reflecting the change {note 12).

The Group’s registered office is located at KBT Tower, Khalid Bin Waleed Street, Sharg, State of Kuwait.
The Group is engaged in general trading, supermarkets and grocery business.

Subsequent to the period, and on 13 january 2025, the company have registered the following activities
to their commercial register:

¢ Communication devices and their accessories

¢ Investing financial surpluses in financial portfolics managed by specialized companies and entities

e Buying and selling shares and bonds for the company's account

e Owning real estate and movable assets for the benefit of the company

s Juices and refreshments

¢ Wholesale of gifts and accessories

The total number of stores of the Group as at 31 December 2024 was 196 (2023: 136). The total number
of employees of the Group as at 31 December 2024 was 1210 {2023: 967).

These consolidated financial statements were approved by the members of the Board of Directors on 27
March 2025 and are subject to the approval of the Annual Generat Assembly meeting.

The Group is operating under the brand “Trolley” and “BAQALA” and is engaged in grocery business with
multiple outlets within State of Kuwait and the Kingdom of Saudi Arabia.

A list of significant directly owned subsidiaries are as follows:

Country of Percentage of legal Principal

Name of entities: incorporation ownership activities
2024 2023

Bodega Grocery Company Grocery

W.LL* Kuwait 99% 99% business

Arabanh General Trading Kingdom of Grocery

Company S.P.C. Saudi Arabia 100% 100% business

* Equity interest equivalent to 1% is waived by the partner, Faisal Yagoub Abdullah Boodai, to the
Parent Company in accordance with a nominee agreement dated 31 December 2024 and renewed
annually. The Group has accounted for the subsidiary as a whally owned subsidiary, and no non-
controlling interest has been recognized in the consolidated financial statements.

9



Trolley General Trading Company K.5.C.C. and its subsidiaries
State of Kuwait

Notes to the consolidated financial statements
{Ail amounts in Kuwaiti Dinars unless otherwise stated)

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

Material accounting policies applied in the preparation of these consolidated financial statements are
set out below. These policies have been consistently applied to all years presented, unless otherwise
stated.

2.1 Basis of preparation
(i) Compliance with IFRS Accounting Standards

The financial statements have been prepared in accordance with IFRS Accounting Standards and the

Companies’ Law no. 1 of 2016 and its executive regulations. IFRS Accounting Standards comprise the

following authoritative literature:

& |FRS Accounting Standards

+ |AS Standards

¢ Interpretations developed by the IFRS Interpretations Committee (IFRIC interpretations) or its
predecessor body, the Standing Interpretations Committee (SIC Interpretations).

The consolidated financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use
of certain critical accounting estimates. it also requires management to exercise its judgement in the
process of applying the Group’s accounting policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 4.

2.1.1 Changes in accounting policies and disclosures

{a) New and amended standards adopted by the Group

The Group has applied the following amendments for the first time for their annual reporting period

commencing 1 January 2024:

e Classification of liabilities as current or non-current and non-current liabilities with covenants —
Amendments to I1AS 1;

¢ Lease liability in sale and leaseback — Amendments to IFRS 16; and

e Supplier finance arrangements — Amendments to 1AS 7 and IFRS 7

The amendments listed above did not have any impact on the amounts recognized in prior periods
and are not expected to significantly affect the current or future periods.

(b) New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are effective for annual
periods beginning after 1 January 2024 and have not been early adopted in preparing these financial
statements. None of these are expected to have a material effect on the financial statements of the
Group.

2.2 Basis of consolidation

Subsidiaries

Subsidiaries are all entities {including structured entities) over which the Group has control. The
Group controls an entity where the Group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns through its power to direct the
activities of the entity. Subsidiaries are fully consolidated from the date on which control is
transferred to the Group. They are deconsclidated from the date when control ceases.

10
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Trolley General Trading Company K.S.C.C. and its subsidiaries
State of Kuwait

Notes to the consolidated financial statements
(Al amounts in Kuwaiti Dinars unless otherwise stated)
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