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Speakers from Mabanee’s Executive Management:

Tareq Abdulwahab AlAdsani, Deputy Chief Executive
Officer
Abhishek Rastogi, Chief Financial Officer

Moderator:
Nora Zehery, Acting Investor Relations Manager

Introduction:
Nora Zehery

The following presentation will have forward-looking
statements based on the company's expectations,
predictions, and estimates. They are not a guarantee
of our future performance, achievements, or results.
I 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 at www.mabanee.com
under the “Investor Relations” section.

Tareq AlAdsani

In terms of current total mall assets under
management in Kuwait and Bahrain, we have a gross
leasable area of 440,000 square meters, and another
660,258 square meters in gross leasable area of our
projects under development, resulting in a total of 1.1
million square meters in terms of mall and
commercial space.

In terms of hotel keys, today, between the two hotels
that we have in Kuwait and the one hotel we have in
Bahrain, the room count is 777 keys. In the pipeline,
we have 1,900 keys, therefore a total of 2,700 hotel
keys.

Regarding our residential projects, we are still
building our portfolio in terms of residential, with
currently 393 units and 508 units under development,
so a total of over 900 units.
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Office space GLA is currently at 4,315 square meters,
with 58,568 square meters under development, a
total to 62,883 square meters of total gross leasable
area in office space.

A number of milestones were achieved this year
including the opening of Phase Il of The Avenues -
Bahrain. We continued our ESG initiatives which was
reflected in both the rating increase in our MSCI and
S&P rating index.

Recently, we were also able to upgrade our LEED
Silver certificate for The Avenues - Kuwait to Gold
certified, furthering cementing our commitment and
focus on ESG and sustainability.

OPERATIONAL PROJECTS

The Avenues - Kuwait

In 2025, our occupancy rate in The Avenues - Kuwait
was at an average of 98% and has been in this range
for the past couple of quarters, with our usual range
between 97%-98%.

There is always some turnover but around 1% - 2%
and there is always an opportunity to introduce new
concepts and new experiences within The Avenues.
Footfall has increased compared with the same
period last year.

Hilton Garden Inn & Waldorf Astoria — Kuwait
In terms of Hilton Garden Inn, occupancy has been
increasing due to more visitors coming to Kuwait
because of the government campaign “Visit Kuwait”,
which helped the hospitality industry in Kuwait.

Occupancy is around 63% and our results are good.
The same is for our five-star hotel Waldorf Astoria,
where we have also seen an uplift in occupancy and
is getting closer to our feasibility study projections.

The three projects; The Avenues — Kuwait, Hilton
Garden Inn and Waldorf Astoria Kuwait all are under
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a special purpose vehicle (SPV) called Al Rai Real
Estate.

Our SPV in Bahrain, Sorouh Management in which we
own 35%, includes The Avenues — Bahrain which is
100% managed by Mabanee and Hilton Garden Inn —
Bahrain.

The Avenues — Bahrain

Increase in footfall with the opening of Phase Il where
we added exciting new components, and we believe
The Avenues is on its way to be the #1 destination in
Bahrain.

Hilton Garden Inn — Bahrain

Connected to The Avenues in Bahrain is Hilton Garden
Inn — Bahrain enjoyed a very good occupancy from
the start and is currently fluctuates between 66-68%.

PROJECTS UNDER DEVELOPMENT

Plage - 13
After winning the bid for the project that was formerly

known as Hilton Mangaf (Kuwait Hilton Resort), we
were handed over the property for refurbishment in
April 2025 from Touristic Enterprises Company (TEC).
The property is in 16-month renovation period and
will include 330 keys comprised of chalets, villas and
studio apartments, and will open by the end of Q3
2026.

Souk Sabah (S3)
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Currently we are at a progress of 30% where Mabanee
owns 100% of the project. The project includes a
three-star hotel, Hampton by Hilton with 110 keys
and a traditional souk with a GLA of 23,200 sqgm. We
anticipate completing the project by Q2 2027.

Aventura (J3)
Under a SPV called J3, Mabanee owns 35% and has a

management agreement to manage both
components of Aventura, Mall and Residences.

The residential component is divided into two
milestones, with milestone one complete and handed
over representing 70% milestone.

Aventura Mall includes around 108,000 square
meters GLA and 370 units. Leasing activities are
progressing very well with more than 70% of units
secured. We anticipate the mall’s completion in Q3 of
this year.

Shomoul Holding in which Mabanee owns 73%, owns
two projects, The Avenues — Riyadh and Khobar.

The Avenues — Riyadh

The Avenues - Riyadh continues to progress very well
with 84% completion. The mall component of the
project has a GLA of 360,000 sgm and the project
includes five towers. Leasing activities are very strong.

The Avenues — Riyadh (Towers)

The towers include an office tower with a GLA of
approximately 41,000 sgm. The second tower is
Waldorf Astoria with 389 rooms, comprised of hotel
and residences.

The third tower is a residential tower which includes
penthouses, duplexes and 1,2, and 3-bedrooms. The
fourth tower is Canopy by Hilton and has 468 keys
between residences and the hotel as well, and the
fifth tower is Conrad by Hilton and includes 412 keys.
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The Avenues — Khobar

The Avenues — Khobar’s overall progress is currently
at 40%. The development includes offices with a GLA
of 16,000 sgm and a hotel component, Canopy by
Hilton hotel comprised of 200 keys. We anticipate
completing the project in Q1 2028.

Financial Performance Highlights

Abhishek Rastogi:

While the Group delivered a strong increase in net
profit, it is important to recognize that a portion of
this improvement was supported by non-recurring
income. That said, our core focus remains firmly on
strengthening operations and delivering sustainable,
long-term value through disciplined execution.

For 2025 full year, the Group recorded a net profit of
KD 84.56 million, representing a 29.7% year-on-year
increase. Although this performance was partly
supported by non-operating income, most notably a
one-off gain from a land sale, it also reflects our
continued emphasis on prudent capital management
and effective utilization of our asset base.

On a quarterly basis, the Group generated an
operational net profit of KD 17.09 million, compared
to KD 16.53 million in the same period last year. This
outcome highlights the consistent performance
across our key business segments and the strength of
the underlying operations.

For the year, EBITDA reached KD 111.45 million, up
from KD 97.09 million in 2024. Looking ahead, we are
focused on targeted initiatives aimed at reinforcing
operational stability and strengthening margin
resilience.

Return on equity increased to 12.04%, reflecting a
19.02% vyear-on-year improvement, supported by
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both operating and non-operating contributions after
dividend distributions. Return on assets improved to
4.78%, reflecting 7.81% year-on-year growth, largely
driven by the expansion of assets under
development. Our capital allocation strategy
continues to prioritize asset enhancement, selective
expansion, and sustainable long-term shareholder
value.

Revenue for 2025 reached KD 138.69 million,
representing a 4.41% increase compared to the prior
year. In Q4 2025, revenue amounted to KD 36.29
million, an increase of KD 1.95 million versus the same
guarter last year.

The hospitality segment delivered strong growth,
while the commercial real estate portfolio remained
resilient and performed in line with expectations. Our
diversified income base across operating and non-
operating streams helped offset higher development-
related costs during the year.

Total debt increased by 28%, reflecting our continued
investment in developments, particularly in Saudi
Arabia. Despite this increase, we remain disciplined in
our capital structure and continue to maintain a
strong liquidity position to support our expanding
project pipeline.

To conclude, while the Group’s 2025 performance
includes certain exceptional items, the underlying
direction and momentum of the business remain
solid. We remain committed to operational
excellence, strategic growth, and financial discipline,
with a clear focus on delivering sustainable value for
our shareholders.
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Q&A Highlights:

Question: How many units have been released to
the market in Aventura Residences? What has been
the offtake like and what about the lease rates?

Tareq AlAdsani: The total number of units in Aventura
Residences is around 200 units. We believe they are
fairly priced, where pricing was based on the
feasibility study and market intelligence.

Aventura will provide a very good offering in terms
of a mixed-use development with retail and a great
place to live in. We have seen very good demand on
both components.

Question: The hospitality segment recorded very
strong year-on-year improvement in the fourth
quarter of 2025. Could you please give us a sense of
what was driving this improvement?

Tareq AlAdsani: Hospitality takes a period of time to
stabilize so there are a number of factors. Another is
Kuwait making visas easier to obtain which increased
more visitors. Kuwait government initiative “Visit
Kuwait” also had increased activities, forums, and
business and leisure travelers for certain events,
which all led to the boost in occupancy.

Question: Any slowdown in the retail space in
Kuwait especially since the increase in water and
electricity fees?

Tareq AlAdsani: Water and electricity higher fees
affect both us and our tenants. We see across the
region that super regional malls have a level of
immunity to the fluctuation of retail pressure.
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Question: What percentage of Aventura Mall is
leased? Are the lease rates in line with The Avenues
or not?

Tareq AlAdsani: Leasing rates are different for every
district and zone in each mall. It depends on the
offering itself and anticipated footfall.

Each mall has its own dynamic and pricing. In terms
of percentage, we more than 70% has already been
secured and continues to grow.

Question: Part of the finance cost is capitalized
under account of under development investment
properties. When the projects are completed, will
the finance costs be switched or recorded within the
income statement, lowering the net income?

Abhishek Rastogi: Yes. All projects under
construction, the finance costs for that are recorded
as a part of the investment properties. We capitalize
it and once the project is complete, it will become as
part of the income statement.

Question: Can you share an update on the remaining
Capex to be spent on The Avenues - Riyadh, The
Avenues - Riyadh Towers and The Avenues Khobar?

Tareq AlAdsani: Capex is halfway in terms of Capex
spent. The Avenues - Riyadh will be launched at a
different timeline than Khobar, and the Towers.
Therefore, the remaining Capex will be spread over
the next three to four years, we're halfway, and we're
well positioned to cover the remaining from our free
cash flow and increase our financing.
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Question: What are the expected margins for The
Avenues - Riyadh and The Avenues — Khobar?

Tareq AlAdsani: Economies of scale in such ventures,
especially Riyadh, margins will be decent.

We anticipate we will have margins fairly very close to
Kuwait, more or less. Khobar may be slightly lower as
it's a different city with different spending habits than
Riyadh. And it's a smaller mall, so economic scale
would be different.

Question: Despite the increase in total debt, there
was a significant decline in interest expense. Can you
please explain the reason?

Abhishek Rastogi: We need to look at the finance cost
along with other income since we had taken a loan
and were paying interest. On the other hand, we also
had deposit income and as deposit income declines,
we inject this money into the project, automatically,
the finance cost, it goes into and so we start
capitalizing it. Therefore, you can see a decline in
finance cost as well as a decline in the depositincome.

Tareq AlAdsani: Also on a Kuwait level, our loan has
gone down, which reflects less interest expense. That
will change going forward as we inject more into our
projects.

Nora Zehery: This concludes the Q&A portion and our
call. We would like to thank you for attending. Should
you have any further questions. Please do not
hesitate to contact us via phone or email us at:
investorsrelations@mabanee.com.
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