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DISCLAIMER
This presentation has been prepared solely for use as an investor presentation for Tanmiah Food Company (the “Company”). By attending or by reading this presentation, you agree to be bound by the 
following limitations.

The information contained in this presentation is for background purposes only and does not purport to be comprehensive and has not been independently verified, nor does it constitute or form part 
of any invitation or inducement to engage in any investment activity, nor does it constitute an offer or invitation to buy or subscribe to any securities in any jurisdiction, or a recommendation in respect 
of buying, holding or selling any securities.

No representation or warranty, express or implied, is made as to, and no reliance should be placed by any person for any purpose on the information contained in this presentation, fairness, accuracy, 
completeness or correctness of the information or opinions contained in this presentation.

The information in this presentation is subject to change, update, revision, verification and amendment and such information may change materially. The Company is under no obligation to update or 
keep current the information contained in this presentation and any opinions expressed in it is subject to change without notice. This presentation has not been approved by any competent regulatory 
authority.

Neither this presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in any jurisdiction. The contents of this 
presentation are not to be construed as legal or financial.

The distribution of this presentation may be restricted by law in certain jurisdictions and persons into whose possession any document or other information referred to herein come should inform 
themselves about and observe any such restriction. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

This presentation may include statements that are, or may be deemed to be, “forward-looking statements” with respect to the Company’s financial position, results of operations and business and 
certain of the Company’s plans, intentions, expectations, assumptions, goals and beliefs. The contents of this presentation have been prepared by and are the sole responsibility of the Company.
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Key FY 2026 Strategic Priorities
Driving long-term, resilient shareholder value through a stronger core, value-added diversification, and disciplined execution enabled 
by digital and people capabilities.

Customer-Focused 
Commercial Excellence 

and Value-Added 
Growth

1 Drive margin-accretive growth through sharper execution and a higher-margin mix

• Prioritize higher-margin products, customers and channels, supported by disciplined mix optimization

• Enhance strategic partnerships (including major QSR/foodservice customers) through joint planning and tailored solutions

• Scale value-added prepared foods and accelerate product innovation, with a focus on localized flavors

• Expand selectively into new geographies/adjacencies to reduce concentration risk

Improve efficiency, reliability and profitability across the business and define clear plans for underperforming assets2

Operational Excellence, 
Liquidity Management 
and Cost Optimization

• Maintain balance sheet discipline and financing-cost optimization

• Strengthen short-term liquidity through active working-capital management

• Advance and scale sustainability initiatives that improve energy efficiency, reduce waste, and unlock meaningful, 
recurring cost savings

Control the controllables by deploying capital with purpose and protecting investor returns3

Digital Enablement
and

 People

• Scale digital solutions, automation and efficiencies across the enterprise

• Enhance organizational capability through talent management, culture and retention

Build the systems, automation and talent required to execute and scale our strategy4

Strengthen the Core 
and Optimize the Asset 

Base

• Optimize the asset base through upgrades, repurposing, and targeted exits for least efficient assets 

• Enforce disciplined capital allocation aligned with returns and cash generation

• Prioritize capex towards critical asset upgrade and selective, ROI-led capacity expansion

• Strengthen planning, execution, performance management, and cost optimization across the value chain

• Implement an integrated operating model with process improvement and cross-business coordination to capture synergies
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Revenue Breakdown (%)

Key statistics

Western 
Region

Central
Region

Southern
Region

Eastern
Region

Farms

Feed Mill

Hatchery

Primary Processing Plant

Sales Branches

Further Processing Plant

Warehouse

Agribusiness1

Restaurant Operations

1,502

629

3,487

# of customer retail stores in KSA
(+14.2% YoY)

# of customer stores in other GCC 
countries Tanmiah retails in
(+107.6% YoY)

Total full-time employee count 

Where We Operate
Tanmiah’s fully integrated and highly efficient business model includes production, further processing, distribution and restaurant operation, 
with customers in Saudi Arabia, the UAE, Bahrain, Oman, Kuwait, with early traction in select Asian markets

Saudi Arabia

Kuwait1

Bahrain

UAE

Northern
Region

Other GCC

5

157

7

21

6

4

39

Stores 95

1) entered the Kuwait in 2025 through both the Agribusiness and Restaurant Operations segments, with a total of four Popeyes stores opened that year. Revenue 
from Kuwait is reflected within the 1% “Other GCC” category in the Revenue Breakdown chart.

Note: Chart percentages may not add up to 100% due to rounding.



FY 2025 Highlights 
Strengthening market position as we advance profitability measures

Financial Highlights
(SAR millions)

Business Highlights

Footprint

2,453 1.3% YoY

37 70.1% YoY

1.5%

12.4% YoY

10.1% YoY

Agribusiness1 Restaurant Operations

168M birds

360 bps YoY

201 41.8% YoY

99.8% YoY

900 bps

17.3% YoY

(56)

53% Aggregator 
Transactions

95 Stores

-27.9% 808 bps YoY

445 Routes2

Revenue

Volume

Net Income3

Net Income 
Margin

1 Fresh Poultry and Animal Feed and Health Products.

2 Fresh Poultry Distribution Routes.

3 Net Income Attributable to Shareholders.
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Total Capital Expenditure 
(SAR millions)

Asset Optimization
Strategic Capital Investment to Unlock Efficiency and Margin Upside

Facilities
Current 
Capacity

Leased RUA(1) CAPEX 
Commitment(1)

Agribusiness 795k bpd SAR 632 million SAR 167 million 

Restaurant Operations 95 stores SAR 41 million SAR 2 million 

Optimization Initiatives:
• Adding new lines in existing processing facilities to meet growing QSR demand
• Energy savings initiatives and LPG projects
• MoU with Chinese partners to build 100 broiler houses in KSA

(1) As of December 2025



Advancing Value-Added Offerings Through Product Innovation and Portfolio Expansion
Expanded product portfolio and value-added offerings reinforce Tanmiah’s diversified business model

▪ Accelerated focus on local-ingredient, ready-
to-eat products to capture current consumer 
preference and promote truly Saudi-made 
products

▪ Diversified product portfolio spanning Fresh 
Poultry, Further Processed Products, and 
Frozen Poultry

▪ Heavy focus on product innovations, 
though the launch of 89 SKUs over the 
past three years, including 24 
categorized as disruptive, which landed 
Tanmiah several regional and 
international awards

▪ Continued shift toward higher-margin, value-
added offerings, supporting pricing resilience 
and market share in a softer market 
environment

2025 Awards



Q4 2025 Newly Launched Innovative Products
Leading with local-ingredient, ready-to-eat innovation to meet demand and strengthen Saudi-made



Popeyes Strategic Pillars
Localized Growth Strategy Driving Brand Momentum

A strategy anchored in Saudi-first localization, leveraging local agencies 
and creators to deliver culturally relevant content that resonates 
authentically with the Saudi market.

Deep Localization as a Growth Engine

A re-engineered menu architecture that introduces value tiers while 
protecting the premium core menu, with flagship launches such as the 
Shawarma and Kafu Meal, driving store traffic and new customer 
acquisition.

Introducing Value Offering Without Core Dilution

Core brand narrative development to build awareness and strengthen 
emotional connection, driven by Saudi-led storytelling that reinforces 
Popeyes’ long-term brand equity.

Building the Brand, Not Just the Offer
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Revenues

FY 2025 Financial Performance
Restaurant-led revenue growth; FY25 profitability impacted by pricing and cost dynamics

• Revenue of SAR 2,653 million, up 3.5% YoY.

• Agribusiness revenue was up 1.3% 

YoY, reflecting sales volume growth, largely 

offset by lower average selling price 

compared to FY 2024.

• Restaurant Operations revenue increased 

41.8% YoY, driven by continued organic 

growth and new store openings.

• FY 2025 recorded a net loss of SAR 15 million, 

with the year-on-year decline driven by 

pricing pressure and elevated financing and 

ramp-up expenses.

2,422 2,453

141 201

FY 24 FY 25

 Agribusiness Restaurant Operations

2,563 
2,653 

+3.5% YoY

Net Income1

15 4

124

37

(28)
(56)

FY 24 FY 25

Minority Interest  Agribusiness

Restaurant Operations

(15)

111

3.7% -0.7%

MarginAll figures in SAR mn. Chart figures may not add up due to rounding.

1) Margins based on Net Income Attributable to shareholders. 

41.8%

1.3%

-113.7% YoY



Revenues

Q4 2025 Financial Performance
Agribusiness remained resilient on volumes, while Restaurant Operations continued to 
scale through new openings

642 657

43 56

Q4 24 Q4 25

 Agribusiness Restaurant Operations

685
713

Net Income1

3
(4)

27

(9)

(1)

(14)

Q4 24 Q4 25

Minority Interest  Agribusiness

Restaurant Operations

(26)

30

3.9% -3.1%

Margin

• Revenue of SAR 713 million, up 4.1% YoY.

• Agribusiness revenue, comprising Fresh Poultry 

and Animal Feed & Health Products, was up 

2.3% YoY, supported by resilient volumes, 

partially offset by continued pricing pressure.

• Restaurant Operations revenue increased 

30.3% YoY, driven by strong underlying demand 

and continued network expansion.

• Increase in Net loss compared to prior year 

reflects lower Agribusiness contribution and 

higher losses in Restaurant Operations amid 

ongoing pricing and cost pressures.

30.3%

2.3%

-187.1% YoY+4.1% YoY

All figures in SAR mn. Chart figures may not add up due to rounding.

1) Margins based on Net Income Attributable to shareholders. 



FY 2025 Financial Performance – Profitability
Profitability softened in FY 2025 amid sustained pricing pressure and higher costs, 
partially mitigated by efficiency and mix actions

• Gross profit declined 7.7% YoY, with margin 

contracting by 270 bps, reflecting continued 

pricing pressure and cost headwinds.

• EBITDA decreased 13.1% YoY, driven by lower 

gross profitability and a higher operating cost 

base during the year.

All figures in SAR mn

Gross Profit

178 145

654
604

Q4 24 Q4 25 FY 24 FY 25

26.1% 25.5%20.3% 22.8%

Margin

EBITDA

104
68

361
314

Q4 24 Q4 25 FY 24 FY 25

15.2% 14.1%9.5% 11.8%

-7.7% YoY -13.1% YoY-18.9% YoY -34.7% YoY



Net Income Bridge Charts
Balancing Cost Headwinds with Efficiency Gains and Strategic Expansion

Net Income 
(Actual)

Pricing 
Impact

Diesel Rate 
Impact

Volume & 
Portfolio Mix

Efficiency & Cost 
Optimization

Financing Net Income 
(Actual)
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All figures in SAR mn

30

(50)

(13)

37 

8 

(13)

(10)

(15) (26)

Depreciation Restaurant 
Operations

(183)

(58)

90 

(44)

(31)

(29) (15)

111
130



232.6
256.9

331.1

251.6

325.4

226.6

140.4
92.4

71

68 

72 

76

81

89

92

92

 Q1 2024  Q2 2024 Q3 2024  Q4 2024  Q1 2025  Q2 2025  Q3 2025  Q4 2025

Working Capital Working Capital Days

Cash Flow Analysis & Working Capital Management
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▪ Working capital declined in FY 2025, with 

higher working capital days at year-end 

reflecting ramp-ups, expected to normalize 

as utilization improves.

▪ FY 2025 cash balance was down 38% 

compared to FY 2024 reflecting expansion-

related investing driven by the 

commissioning of Majmaah 2 and the Dahna 

feed mill, partially offset by positive impact 

from cashflow from operations and 

financing.

▪ Improving utilization and lower capex 

intensity are expected to support stronger 

cash generation.

All figures in SAR mn

89

311

(418)
(49)

296

62

(167)

FY 2024 Cash Operations Investing Dividends Lease Payments Net Borrowings FY 2025 Cash



Sustaining Growth with a Strong Financial Foundation

Dec 2025 Dec 2024

Profitability

RoIC (1) (2) 3.6% 8.9%

RoE (1) -2.0% 15.2%

Activity Current ratio 1.1 1.2

Solvency

D/(D+E) 70.9% 62.9%

Net debt-to -
EBITDA(1)

5.33x 3.41x

All figures in SAR mn

(1) Return is for continued operations on LTM basis

(2) Invested capital excludes leases

A balanced approach to liquidity, leverage, and capital efficiency

Debt Type 

585
34%

459
26%

689
40% Long Term

Short Term

Lease Liability
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FY 2025 Initiatives and Practices on Sustainability Focus Areas

▪ Partnered with Schnieder to perform a complete inventory of 
Tanmiah carbon emissions.

▪ As part of this exercise, Tanmiah will develop a comprehensive 
program over the mid to long-term to monitor, reduce, and 
report carbon emissions.

▪ Tanmiah will be setting targets to reduce its carbon intensity 
and set reduction targets.

Carbon Inventory & Decarbonization Strategy

▪ Achieved an increase in its MSCI rating for a second successive 
year, upgrading to BBB from BB. 

▪ Group CEO recognized as one of The Middle East’s Sustainability 
Leaders 2025 by Forbes Middle East.

▪ Farm Automation project received the 2025 Middle East 
Technology Excellence Awards in the Agritech.

Global Recognition of Sustainability EffortsDigitization Waste & Creating Value

▪ Begun working with RECYCLEE to digitize and monetize Popeyes 
waste.

▪ Used Cooking oil and other recyclable waste will be quantified 
and sold to RECYCLEE.

▪ This will help Tanmiah decrease our emissions and create 
potential revenue from waste.

▪ Large-scale tree planting initiative undertaken since 2021, aimed at 
contributing to climate action and enhancing green cover.

▪ 573k trees planted across KSA, contributing to carbon reduction 
targets.

▪ Commissioned Tanmiah’s largest water treatment plant in Majmaah 
2, with a capacity to treat 6,000 m3 daily. Treated water will be used 
to plant moringa trees near the new plant. 

Tree Plantation and Carbon Offset Progress 
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From disciplined execution to sustainable, margin-led growth
Our strategic priorities are anchored in disciplined execution, operational excellence and a clear focus on long-term value creation

1

Strengthen the Core and Optimize 
the Asset Base

2

Operational Excellence, Liquidity 
Management and Cost Optimization

3

Digital Enablement
&

 People

4

• The industry is experiencing a prolonged period of capacity 
expansion, resulting in elevated supply levels

• Pricing across fresh poultry and adjacent segments has remained 
under sustained pressure

• This environment places a premium on disciplined execution, cost 
control and operational focus

• Poultry market fundamentals remain strong, with poultry continuing 
to be the leading healthy protein of choice

Market Environment

Years of targeted investment have strengthened the asset 
base and operating platform

Disciplined execution has driven operational excellence and 
improving unit economics

Foundation supports scalable growth while ensuring sustainable 
profitability, even in a challenging market environment

How Tanmiah reinforces its long-term competitive positioning

Strategic Pillars Guiding Execution

Customer-Focused Commercial 
Excellence and Value-Added Growth



THANK YOU

Investor Relations & Media Queries

ir@tanmiah.com

www.tanmiah.com

http://www.tanmiah.com/
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