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Mr. Mohammad Saud Al Osaimi
Chief Executive Officer

Boursa Kuwait Company

Subject: Analyst Conference transcript and
presentation for the first Quarter of the year2023

As per requirements stipulated in article No.(7-8) “listed company
abligations” of Boursa Kuwait rule book and since Mabanee has
been classified under the Premier Market category.

We would like to advise that Analysts/ investors conference for
Q1-2023 was held Ihi'ough Live Webcast at 2pm (Kuwait Local
time) on Thursday 11/5/2023, kindly note that during the
‘conference there was no disclosure of any materlal information

that is not in the public domain.

Attached; the transcript of the aforementioned conference and the
presentation for Q1-2023.

Sincerely yours,

Waleed Khaled Alsharian
Chief Executive Officer

- CC. Capital Market Authority

Mabanee Company (KPS.C)
v Paid Up Capital I.D 124,168,357.400

Commercial Register 4421 | :

P.O.Box: 5132 Safat 13052 Kuwait
Tel: +965 2224 4444 Fax: +965 2224 4440
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Speakers from Mabanee’s Executive
Management:

Mr. Tareq Al-Adsani, Deputy Chief Executive Officer
Mr. Abhishek Rastogi, Director of Finance
Moderator:

Ms. Marlene Milad

Cl Capital

&

Ms. Reem Al-Hajri

Investor Relations Manager, Mabanee

Introduction

Ms. Marlene Milad- Cl Capital

Hello everyone and thank you for dialing in. This is
Marlene Milad from Cl Capital Research team.
We're happy to be hosting today Mabanee’s Q1-23
results conference call. From management we have
with us Mr. Tareq AlAdsani, Deputy CEO, Abhishek
Rastogi, Director of Finance and Ms. Reem AlHajri,
Investor Relations Manager.

Ms. Reem Al Hajri-Investor Relations

Thank you, Marlene. Good evening, everyone. And
thank you for joining our call where we will discuss
Mabanee’s first quarter 2023 results and answer
your questions. | would like to remind you that
today’s discussion will contain forward-looking
statements based on the Company’s expectations,
predictions, and estimates. They are not a
guarantee of our future performance, achievement,
or results. | would also like to refer you to our full
disclaimer on page two of this presentation.

Please note that the accompanying presentation as
well as supplemental financial information will be
available on our website www.mabanee.com under

the Investor Relations section. With that, | would
like to hand the call over to Mr. Tareq Al Adsani.
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Mr. Tareq Al-Adsani
Thank you everyone for joining us this evening hope

you are all doing well. Another healthy result
reflects our efforts in the consistent delivery of
positive outcomes that serve as a primary catalyst
for our ongoing strategies and enhanced efficiency.
In spite of the unfortunate impact of the pandemic,
it provided us with a unique opportunity to
thoroughly evaluate our tenant mix and rental
rates, benefiting our current performance.

Earlier, Mabanee reported its first quarter of the
year’s results, with earnings of KD 15.86Mn. up
9.26% year over year, delivering another positive
quarter.

Now, on to our projects.

The Avenues-Kuwait

Despite experiencing a slight decline in occupancy
rate this quarter, which currently stands at 96%
compared to 96.3% in Q4-23, it is important to note
that our current occupancy rate is still 0.4% higher
than the same period last year. Our historical
occupancy rate has consistently thrived within the
optimal range of 95% to 97%, and we remain
committed to maintaining this level of occupancy
moving forward.

The Mall’s footfall traffic continues to evolve
positively and almost reaching the pre-pandemic
levels.

We still expect a better traffic flow to the mall as
the road network project surrounding the mall is
still underway.
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Hilton Garden Inn-Kuwait

Hilton Garden Inn Kuwait connected directly to the

Avenues-Kuwait through the Forum district,
featuring 385 guestrooms including family rooms
and suites.

The hotel is currently in its third year of operations
and demonstrating a stabilization trend. Business
recovery continues as both ADR and occupancy
gains drive year-on-year RevPAR improvement.
RevPAR in Q1-23 increased by 29.57% over the
same period in 2022 while the occupancy rate at
46.45% during the first quarter of 2023 the highest
occupancy level since the opening of the hotel in
2020 and compared to 42.6% recorded last quarter

and vs. 34% in Q1-2022.

Transient business with corporate and group
business trends remains strong throughout the
quarter, mainly related to small exhibitions and
corporate meetings.

Waldorf Astoria-Kuwait

Mabanee’s latest addition to its expanding
hospitality portfolio in Kuwait and the region. With
expanding the luxury hotel offerings in Kuwait,
Waldorf Astoria is an upscale five-star hotel,
connected to The Avenues-Kuwait’s Prestige district
comprising 200 rooms, which was well received by
both visitors and guests upon its opening in August
2022.

The hotel managed to perform positively during the
period in question. Its average quarterly occupancy
rate increased to 42.8%, compared to 20.1%
recorded in the previous quarter while RevPAR
increased by 69.2%. Again, we still believe that the

completion of the surrounding road network will
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affect Avenues’ hotels’ performances positively
going forward.

Aventura, Jaber Al Ahmad — Kuwait

A PPP project with the Public Authority for Housing
Welfare where Mabanee is the Lead Developer of a
consortium that includes National Industries Group
and Privatization Holding Company.

The city is well connected through the existing road
network, situated just 25 minutes from the airport
and 15 minutes from Kuwait City. The J3 Project,
“Aventura”, is comprised of a mall (approximately
107,000 GLA), 21
Townhouses and a Recreational Park.

Residential Towers, 72

The construction onsite is undergoing for the mall
and (21) Residential Buildings, achieving an overall
construction progress of 16.2%. The mall's leasing
reservations have experienced a surge, this is a
testament to the persistent strength in leasing
demand within the area.

The expected time for completion for the whole
project is Q3 2025.

Sabah Al Ahmad (S3) Kuwait

Another PPP project for Sabah Al-Ahmad city
investment opportunity, S3. Mabanee will be
developing a
comprising of a retail center and 3-star hotel. A

commercial mixed-use project
traditional Souk concept that spreads over 32,451
sgm and a hotel over 1,500 sgm. The souk
component boasts a GLA of 23,200 sgm comprised
of retail offerings such as a community cinema,
supermarket, Family entertainment, Drive through
dining and an authentic Souk experience. The hotel
will include 110 rooms.
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Located at the south of Kuwait in the Sabah Al
Ahmad City, the mall will be strategically situated in
the southern region of Kuwait, within a city
experiencing a steady rise in population and a
growing demand for retail offerings.

In February, the company signed a Public-Private
Partnership (PPP) agreement with PAHW to enter a
partnership with the project company. The purpose
of this partnership is to manage and develop lands
and real estate, with the intention to finance,
develop, operate, maintain, and transfer the
investment opportunity.

Subsequently, construction on the site s
anticipated to commence in the fourth quarter of
this year. Once confirmed, the project's completion
date is expected to be relatively short, considering

its compact size.

Moving on to our projects in Bahrain,

The Avenues Bahrain

The year started with a surge in leasing pipelines, as
tenant demand remained strong. This positive
leasing activity resulted in gains in occupancy, with
the AVB occupancy rate rising by 1.5%. Reaching a
97%, the occupancy rate surpassed the previous
quarter's figure of 95.5%. This increase has
contributed to the increase in revenue generated by
the mall.

The mall is gaining attraction as it’s ranked second
in terms of footfall in the kingdom with the aim of
being first as the west expansion gets completed.

It is worth highlighting that our stake in this venture
is set at 35%. Nevertheless, under the existing
management agreement, Mabanee holds complete
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control over the facility's operations, with a
comprehensive 100% management agreement in
place.

Hilton Garden Inn — Bahrain

Hilton Garden Inn Bahrain enjoys direct access to
The Avenues-Bahrain. The hotel consists of 192
(standard rooms and family suites).

Q1-23 occupancy of 68% approximately 1% shy of
Q4-22
occupancy was 61% in Q1-22.

levels, yet up year-over-year where

The hotel has experienced exceptional performance
ever since its opening, consistently achieving great
occupancy levels. As part of ongoing improvements,
the hotel is currently undergoing enhancements
specifically focused on optimizing the car park
facilities, this should further enhance the hotel’s
revenues.

The Avenues Bahrain - West Expansion

Extends across 125,000 sqm of BUA and will result
in increase of GLA to approx. 84,000 sgm of GLA
where the leasing mix is primarily focused on retail
the remaining divided between F&B and FEC.

The main contractor is in the advance stage of the
basement and completed the basement connection
for the 2 phases. The project’s progress stands at
20%. The aim is to complete the mall and be ready
for opening during Q2-Q3 2024.
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The Avenues — Riyadh

The Avenues — Riyadh’s project is situated in a

prime location in the city overlooking the
intersection of the King Salman Road and the King
Fahad Causeway and extends across 390,000 sqgm

with a leasable area of 400,000 sqm.

On-site construction, district cooling plant and
external road improvement works continue, while
the design team proceeds to work on modifications
on the design & construction stages to
accommodate for tenants’ requirements. Main
contract progress as at end of Q1-23 is 14.52%.

In the meantime, our leasing team is active with
their leasing activities, to cater for the growing
international retailers” demand for space at what
will be one of the most prominent tourism and
entertainment destination in the region, building on
the extended relationship with prominent retailers

from Avenues Kuwait and Bahrain.

The Avenues — Khobar

The Avenues-Khobar is another exciting
development by Mabanee, stretches over 197,600
sqm with a GLA of 175,000 sgm. A prominent
addition to the eastern province of KSA’s retail &

entertainment footprint.

The project includes commercial and entertainment
areas under the brand name of “The Avenues” of
course, as well as two towers that will house offices,
clinics, and a Four Seasons hotel. The design of the
project allows for the development of two further
towers in a later stage.

At the present time, the enabling works on the
construction site have been completed. The
detailed design stage for all project components has
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also been finalized, and the related tender stage has
been completed as well. It is expected that the main
contract for the construction will be awarded by the
first half of 2023. The projected completion date for
the entire project is in the second quarter of 2027.

Ms. Reem Al-Hajri

Thank you, Mr. Tareq, and now to discuss the
financial performance | would like to hand the call
over to Mr. Abhishek Rastogi.

Financial Performance

Mr. Abhishek Rastogi

Thank you, Reem. Good afternoon, everyone and
thank you for joining us. | am very pleased to start
with an overview of the group performance and
results.

The Group’s profit grew by 9.26% in Q1-23, a strong
performance, building on the momentum of high
occupancy at The Avenues with new tenant blend
and contract uplifts, increased Hotel RevPAR and
Hotel F&B in Kuwait that has resulted in the top line
growth.

The profitability rose to KD 15.86mn and the EBITDA
increased by 15.12% to KD 22.76mn for Q1-23,
which shows the impact of top line growth. The net
profit margins have seen a downward trend in
comparison to the same period last year which is
mainly due to our newly added asset to our
portfolio of investments, Waldorf Astoria Hotel —
Kuwait that opened in August 2022.
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The returns on average assets and equity have
increased by 3.54% and 0.55% respectively to 5.58%
and 11.20% for Q1 2023 in comparison to the same
period last year. As the Group focuses on
continuous spending on asset creation, expansion,
and higher retention of profits in the business, the
returns are in line with our expectation.

The consolidated top line performance has risen
year on year by 15.59% showing an improved
performance from our operational asset base while
maintaining a steady and flat operating margin in
the range of 75%.

The Avenues Kuwait overall operating income increased
by 5.3% for Q1-23. The increase in the core revenue

reflects on our efforts to have increased occupancy,
tenant mix and related revenues.

The operating expenses of The Avenues Kuwait
have declined by 5.6% for Q1 2023 compared to the
same period last year as we continue to be vigilant
on costs and look at ways to increase efficiency. This
has resulted in healthy operating margins above
80% for Q1 2023.

The operational performance from our hospitality
business have increased by more than 100% to KD
4.03mn in comparison to the same period last year.
This is on account of better ADR and RevPAR driven
by opening of Waldorf Astoria Hotel, Kuwait in
August 2022.

The hospitality operations were better than our
expectations in comparison to 2022.

The Group’s total borrowing in Kuwait has dropped
by 23.55% and by 5.97% to KD 296mn compared to
our positions at Q1-22 and Q4-22 respectively. The
borrowings at the Group level have increased from
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Q4-22 as we have obtained additional debt to fund
our Riyadh project.

The loan interest charged to the P&L have increased
year on year since the discount rates have
increased, and we have ceased capitalizing the
borrowing costs for our newly completed project in
Kuwait.

As Mr. Tareq stated about our landmark project in
KSA, we see that the Group will continue spending
on the expansion and asset creation while we
remain optimistic about our financial results for the
year.

Finally, | would like to take this opportunity to thank
you all for your time.

Ms. Reem Al-Hajri

Thank you, Mr. Abhishek. Ladies and gentlemen, we
will start, taking your questions now.

Mr. Mohammad Haidar: It is mentioned in the
financial statements in note 5 under Investment
Properties that the land lease contract for Avenues
Kuwait is renewed for 5 years with a major change
in the terms and conditions. Does that mean the
rental payment on land will not be changed?

Mr. Tareq Al Adsani: The mall is situated on
government-owned land, just like the entire Al Rai
area. While we do not foresee any modifications to
the contract terms or durations, it is important to
note that the specific calculations for the rent
escalations have not been communicated yet. Once
that’s done, the financial effect will be disclosed
accordingly.

Wa> Gy 2022 ple oo gl @) Ggiuns oo degamall
(02U &9 e bgadd 43L2] 02 Je

ol e plusdly 7LV e dlasally (2,801 856 ol
RIS dlow) (e Lad 439 ¢ muasdl Ydae Bl die (S g
gSIl (3 Bou JaiSll s g ied (2131

oyl BSLaall & o)l L e 5 Byl el 0 LS
gesid] o B ool g Ao gazal] 01 (53 LD ¢ L3 ganad]
g Ll Ll olaw cpdilane Jhas Loy Jgwe¥l (35 9

AR

15583 o Uor (548 il o bl o ol « s

Szl o) B!
Jliiw! B doludly il ¢ clidug! duw S
oI @Sl

Coi 5 bl § ddledl bl (§ ySUs 1 yues dozxe dand!

o2l Dl e w05 A (Glaal Hlekiudl Olgis
byl § a8 i o Slgiu 5 Buked CugSUl 989!
Sk o g2 e syl 28 Of g 14 Jo a8l

dogSl) dSglas ()1 e Jgall ads  Jlwdall Gyl e
YU e 0l e 5yl ddlaie (§ ladadl 3L Jie las «
0gall 5ad ¢ oade of ddall by b Je i ST aBen
dall wls dduadtll a6 e Jiaxs o & dasde
ey il degSall Lgie culel (flg Bugall hlu

QW e ladYl e I3 2Ll



Mr. Mohammad Haidar: In the cash flow
statement, why did the interest cost paid more
than double in Q1 2023 compared to Q1 2022?

Mr. Tareq Al Adsani: As my colleague Abhishek
stated, this is mainly due to the overall increase in
the interest rates along with the additional
drawdowns taken for Riyadh project which is
impacting our cash flows

Mr. Mohammad Haidar: At what rates were the
new debt in KSA raised?

Mr. Tareq Al Adsani: As mentioned earlier, our
competitive rates are a result of our good track
record with Saudi banks. It is worth noting that our
rates are aligned with the current market standards,
SAIBOR,
supplemented with an additional margin. We strive

which are determined by the
to maintain a fair and advantageous pricing
structure while staying in sync with prevailing
market trends.

Mr. Waruna Kumarage: What is the update on the
land lease rate revision? Will Mabanee be able to
pass it on to clients if an increase happens?

Mr. Tareq Al Adsani: In terms of the impact of the
government’s land lease increases and the effect
that may have on our leasing activities, we are
currently in the process of reviewing this matter. As
mentioned previously, we do not have precise
details on the specific rates related to the Avenues,
which makes it challenging to assess the exact
effects.

Mr. Waruna Kumarage: Do you think RevPAR can
increase further as occupancy levels go up in the next
1-2 years?
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Mr. Tareq Al Adsani: Yes, we believe that our
momentum is building during this critical ramp-up
phase, particularly in relation to the three hotels we
have developed in Kuwait and Bahrain. It is
important to acknowledge that Revenue Per
Available Room (RevPAR) is influenced by both
occupancy rate and pricing. In this regard, we are
positioned to optimize both factors, thereby
bolstering our performance in the coming two
years.

Mr. Waruna Kumarage:
outstanding capex for all your projects and how

Can vyou give the

much of this is equity financed?

Mr. Tareq Al Adsani: Let me begin with our projects
under construction in Kuwait. Firstly, we have the J3
project, which has a total value of KD 154 million.
KD 54 million as equity, our ownership stake in this
project is 35%, equivalent to KD 19 million in equity
exposure. Moving on to the S3 project, it carries a
value of KD 25 million and is being fully financed by
Mabanee through a corporate loan. In Saudi Arabia,
we have two projects under construction, with a
cumulative value of approximately SAR 24 billion
with an equity of SAR 10 billion.

Ms. Sara Boutros: Could you give us some insight
into the health of the retail environment in Kuwait
over the past few months. Has the rise in inflation
had any impact so far? Which segments are
outperforming, and which ones are
underperforming, please?

Mr. Tareq Al Adsani: In general, it is worth noting
that many services in GCC countries, including
Kuwait, are subsidized. As a result, the impact of
inflation is relatively muted compared to other
regions across the globe. Specifically focusing on
the retail we observe a

industry, positive
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performance that serves as a testament to its
robustness, particularly in light of the resilience
demonstrated by oil prices.

Ms. Sara Boutros: Are there any prelease figures
that you can share for Avenues Riyadh?

Mr. Tareq Al Adsani: Currently, we are experiencing
robust leasing activities; although precise figures
cannot be provided at this moment, they align
closely with the findings of our comprehensive
market research and feasibility studies.

Ms. Sara Boutros: How much is the total capex for
Al Khobar. How much is the equity portion and
Mabanee’s share within that. Are we seeing delay
at Al Khobar?

Mr. Tareq Al Adsani:
unavoidable delays directly linked to the pandemic.

Initially, there were
However, it is important to note that apart from
these circumstances, there exists a one-year
completion gap between both projects. It is worth
mentioning that Al Khobar project boasts a capex of
approximately SAR 7-8 billion.

Ms. Sara Boutros: Do you see any risk on the
dividends in light of the heavy pipeline of
projects?

Mr. Tareq Al Adsani: Our primary objective is to
uphold the consistency of dividend distributions at
the current level. Nevertheless, it is important to
acknowledge that the final decision regarding
dividends will be contingent upon the
considerations of the board and management,
subject to AGM’s approvals after a careful
evaluation of the projected market conditionsin the

foreseeable future.
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Mr. Mohammad Haidar: Does the SAR 24bn capex
on KSA include phase 2 of Avenues Riyadh?

Mr. Tareq Al Adsani: Both of the projects in the KSA
will be undertaken in one go, without any phased
approach for their respective components, namely
the mall, and towers.

Ms. Reem Al-Hajri

That concludes our remarks for the call. We'd like to
thank everyone for participating in the call today
and should you have more questions please don’t
hesitate to contact us via phone or e-mail, our
contact information is available on the Investor
Relations page of the website
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DISCLAIMER/DISCLOSURE/FORWARD LOOKING STATEMENTS

The information set out in this presentation and provided in the discussion subsequent thereto does not constitute an offer, an agreement, or a solicitation of an
offer to buy or sell securities. It is solely for use at an investor presentation and is provided as information only. This presentation has been prepared by, and
is the sole responsibility of, Mabanee Co.

The information herein may be amended and supplemented and may not as such be relied upon for the purpose of entering into any transaction. This presentation
may not be reproduced, distributed or transmitted without the Company’s prior written consent. All projections, valuations and statistical analyses are provided
to assist the recipient in the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one
among alternative methodologies that produce different results and therefore should not be relied upon as an accurate prediction of future performance.

Mabanee Co. is under no obligation to update the information contained herein. No person shall have any right of action against the Company or any other
person in relation to the accuracy or completeness of the information contained in this presentation. No person is authorized to give any information or to make
any representation not contained in and not consistent with this presentation, and if given or made, such information or representation must not be relied upon
as having been authorized by or on behalf of the company. Certain statements in this presentation may constitute forward-looking statements.

These statements reflect the Company’s expectations and are subject to risks and uncertainties that may cause actual results to differ materially and may
adversely affect the outcome and financial effects of the plans described herein. You are cautioned not to rely on such forward-looking statements. The company
does not assume any obligation to update its view of such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking
statements made herein.
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PERFORMANCE HIGHLIGHTS Q1 - 2023

Strong Group KD 30.85 Mn. KD 22.76 Mn. KD 15.86 Mn.
performance +15.59% +15.12% +9.26Y%

e Revenue e EBITDA e Net Profit

e Continued commitment to strategy execution.

Business * Improved footfall and occupancy rates.

Highlights

¢ Efficiency in under-development project execution.

e Commitment towards Mabanee’s ESG maturity.
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THE AVENUES - KUWAIT ey

FOOTFALL RECOVERY TO PRE-PANDAMIC THE AVENUES-KUWAIT OCCUPANCY
LEVELS RATES

NUMBER OF

PARKING
CAPACITY STORES

12,500| 1,094

¢ The Avenues remains the top choice for investors’ outlets and visitors.

¢ Strong demand for space from renowned retail brands.

e Occupancy rate decreased slightly to 95.8% compared to Q4-22, yet up by 0.4% vs. Q1-22.
¢ |_easing activity remains robust with a strong leasing pipeline.

¢ Anticipate improved traffic flow as surrounding road network project nears completion.
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HILTON GARDEN INN - KUWAIT Caraen

wait gl i8N

HILTON
GARDEN INN
3 5 o 0 0 BUILT-UP AREA

e RevPAR improvement with year-on-year increase by 29.57% vs.Q1- 2022. OPERATOR

e A 4-stars hotel connected to the north side of The Avenues.

¢ Strong transient business, corporate and group business trends.
* Highest Occ. rate since opening at 46.45% during the quarter. HILTON WORLDWIDE
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WALDORF ASTORIA - KUWAIT WW

Waldorf
Astoria

e A five-star luxury business and leisure hotel connected to the south side of The 47 800 :
Avenues through the Prestige District.

NO. KEY

¢ [ atest addition to the Group’s expanding hospitality portfolio.

e Gaining traction since its soft opening in August, the official opening in December 2 0 0
2022 achieved an occupancy rate of 20.6%, which further escalated to an 42.8%
during Q1-23.

OPERATOR

Waldorf Astoria
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AVENTURA (J3) - KUWAIT

¢ Mabanee, the Lead Developer of a Consortium of Companies selected as the “preferred
investor” for the J3 Jaber Al Ahmad Investment Opportunity from The Public Authority
for Housing Welfare (PAHW).

e Modern architectural design in a community feel, with several facilities and services

including parks, schools, and a retail component consisting of international retail and
F&B brands.

e The construction on site is undergoing for the mall and the Residential Towers,
achieving an overall construction progress of 16.2%.

¢ Strong leasing demand for the mall.

Tl
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MABANEE’'S OWNERSHIP

35%

MALL BUA

RESIDENTIAL BUA

MALL GLA

295,000 | 108,200

IJ o o .‘.I
AVENTURA

PPP project*

NUMBER OF UNITS

445

RESIDENTIAL GLA

MANAGEMENT JEXPECTED COMPLETION




SABAH AL AHMAD (S3) - KUWAIT

e Selectedasthe “preferredinvestor” forthe S3 Sabah AlAhmadInvestmentOpportunity
from The Public Authority for Housing Welfare (PAHW).

e Commercial mixed-use project comprising of a retail center and 3-star hotel.

e Comprised of retail offerings such as a community cinema, supermarket, family
entertainment, and an authentic Souk experience.

e The official partnership declaration with PAHW took place in February as the PPP
agreement signed.

e Expected commencement of construction work on site during Q4-2023.
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PLOT AREA

sgm

HOTEL OPERATOR

HILTON WORLDWIDE

32,451

SOUK PLOT AREA
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PROJECT TYPE
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THE AVENUES - BAHRAIN o

The Avenues-Bahrain Occupancy
rates

PLOT AREA BUILT-UP AREA
’ sqm y sqm

PARKING CAPACITY NUMBER OF UNITS

¢ Located at the heart of Manama, was inaugurated in 2017. The design is inspired

by The Avenues — Kuwait.
MANAGEMENT

* Improved occupancy rate at 97%, +3.5% from Q1-22. 1 000/
¢ Positive momentum in leasing pipelines fueled by a good tenant demand. L
* Footfall numbers have witnessed a 20% increase compared to the previous year. SRl
e Continuous improvement in tourism and the retail landscape contributed to the ) 35%

increase in footfall.
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HILTON GARDEN INN - BAHRAIN ZHilton

PLOT AREA BUILT-UP AREA
g sqm sgm

NO. KEY

¢ | ocatedin the heart of Bahrain Bay and directly connected to The Avenues - Bahrain. 1 9 2

OPERATOR

e Occupancy rate for Q1-23 at 68% vs. Q1-22 of 61%.
HILTON WORLDWIDE
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WEST EXPANSION THE AVENUES - BAHRAIN e

THE AVENUES
PHASE |
es

RETAIL UNITS MANAGEMENT

e An extension of the west part of The Avenues - Bahrain. 2 ‘ 8 1 00%
e West Expansion will result in an increase to the total project’'s GLA to reach approx.
84,000 sqm. GLA] v
 Main contractor on ground with a progress stands at 20%. 42 0 0 0 Q2 -Q3
< sqm| 2024
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THE AVENUES - RIYADH e

THE AVENUES
RIYADH

LAND

e Highly desirable location at the intersection of King Salman Road and King Fahad Jaudibiials
Causeway. 60% 387'7005 m
e On-site construction, district cooling plant and external roads improvement works -

MALL & INFRASTRUCTURE BUA MANAGEMENT

continues.
e Overall project progress stands at 14.525%. 1 ; 5 o 5 ’ 0 0 0 100%
e Active Leasing activities to accommodate the growing demand for space. sqm

e Strong demand for retail space to become a prominent tourism and entertainment GLA [FXPECTED coMPLETION
destination. 389 0 0 o 2325
e Strong relationship with prominent retailers from Avenues Kuwait, enhancing appeal. < sgm

N | =il o
|| Jabanee




THE AVENUES - KHOBAR -

THE AVENUES
KHOBAR

MABANEE’S OWNERSHIP PLOT AREA

60% |197,600

BUILT-UP AREA | MANAGEMENT

* New development project by Mabanee in Khobar, Eastern Province of Saudi Arabia. 6 96
* Enabling and bulk excavation works is completed. y
e Detailed Design stage for all project's components are completed. EXPECTED COMPLETION

Q2

e Main construction contract expected to be awarded by year end. 2027
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THE ESTIMATED PROJECTS TIMELINE (UNDER DEVELOPMENT)

2019 2020 2021 2022 2023 2024 2025 2026 2027
THE KINGDOM OF B AVENUES RIYADH ** » )

SAUDI ARABIA

THE KINGDOM OF 3,:
SAUDI ARABIA

AVENUES KHOBAR [ )

KINGDOM OF AVENUES BAHRAIN-WEST EXPANSION -

BAHRAIN . . : : : :

KUWAIT — J3-AVENTURA L)
KUWAIT S3-SOUK SABAH (TO BE DETERMINED)

* Projects’ timings could change from the provided estimation.
** After excavation, the delayed constructions activities was due to COVID-19 .
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Financial Highlights

Performance
Q1- 2023
March 31-2023
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Profitability Indicators

High occupancy in Avenues Kuwait in line with the previous year coupled with new tenant blend and contract uplifts
has resulted in year on year growth.
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Profitability Indicators (Continued)

The returns are in line with the growing asset and equity base.
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Performance Ratios - The Group

Higher topline is driven by the addition of Waldorf Astoria Hotel - Kuwait to our portfolio of investments.
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Performance Ratios - The Avenues

Higher revenue combined with being vigilant on costs have resulted in better operating margins.
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Performance Ratios - Hospitality

Higher revenue is mainly on account of better RevPAR and ADR driven by the opening of Waldorf Astoria Kuwalit in
August 2022.
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Debt Structure

Borrowings have increased in line with our expansion plans in KSA.
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Appendix
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Consolidated Statement of Income
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Consolidated Statement of Financial Position
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Thank You

MABANEE COMPANY K.P.S.C

L PO. Box 5132 Safat 1 13052 Kuwait

Q. +965 22244429

|7-_2<| investorsrelations@mabanee.com Bloomberg
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