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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.
| 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

A few highlights from another exciting and positive
quarter including a 4% growth in revenue, 20%
growth in EBITDA and 37% increase in net profit,
resulting mainly from a land sale in Kuwait in the
beginning of the year as well as good operational
performance on all levels.

Another highlight was the signing of Kuwait’s first
green loan agreement for our Sabah AlAhmad (S3)
project, and hopefully the first of many. We continue
to focus on our ESG strategy and initiatives, evident
by the increase in both our MSClI rating from to “B” to
“BBB”, and an increase in our S&P Global from 30 to
40.

L= l_:- u._c

j'l"abanee

1 3ledl AS 4 (8 dduassd) BylaY) fpe O eddeiall

Sduaidl (s I C3L - Glwdall Gl gll due G)ls /uud)

(Siuaid) JUl puby)l - (o ginly ehadngal /ol

y9bxad!

EaR) e

Slle e oaall (ol § Bylgll Claglanll any (g5i
UL 0dn dxs Y A@lpdiy S8l Ol uSas deallas
59 LS clgale sloxel (3 dsdleall (s Vg Aol 153 liloss
O9tell Jolsl ddg5ucall M) (a3 (de MY Al ) 8)La)!
] oyl 10 oy A3 dmiall (3

Wl SLLA ) BLYL (335all aaaadl Gyl Ob elall (225
eud aup www.mabanee.com J9ASY! Ladge (Je 8y8g%0
i) B

Alwdall ¢ 3l

sl gadeetally gl JLdl ol NS sl jul ;e
DYy Colaally Wlgd)l Jd zo)l S Boby %4 Ay
9637 iz zy)l 3Lo £Lihyl9 %20 dusiy (EBITDA) Mgl
A3LYL pladl gllae CugSIl 3 o2l o ] oty S 3 3509
RCHITCUWN [ SVE P NVES [P VER RS

G a3l (2,8 481 Jgl adgs @ Jireiy Wogabe hlonil 1) y>T LS
095 0f Jolip ¢(S3) oYl zluo ke (§ 381 s g el ugSUl
Ao UnS3 uolghy .da>DI OlBsYl e dodadl ¢ ope J9V!
dod Olpladdl Jlxe 3 dalaiedl Whokey  Uipedlis!
3 Ui (e § Sl Lo 929 ¢(ESG) daSg=dlly dueloizdlg
oo Global S&P Casuas §lasylg "BBB" ] "B" o MSCI &0
.40 4130


http://www.mabanee.com/
http://www.mabanee.com/

The Avenues - Kuwait

Our occupancy rate in The Avenues - Kuwait is 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 as compared with the same
period last year, so overall great performance for The
Avenues in Kuwait.

Hilton Garden Inn & Waldorf Astoria — Kuwait

The two hotels attached to The Avenues in Kuwait are
Hilton Garden Inn and Waldorf Astoria. Both hotels
are at a good level but not up to par as our initial plan.
That said, occupancy is good, and our hotels are also
part of Kuwait’s government campaign “Visit Kuwait”,
which we want to support in any way we can and
contribute to tourism in Kuwait.

Aventura (J3)

The residential component is divided into two phases,
with the first phase complete and ready to operate,
and the second in the final stages, where the overall
progress of both is at 79%.

Aventura Mall is at 88% construction completion.
Leasing activities are progressing very well with
approximately 65% of units secured.

The residential GLA is 50,000 sgm and 276 units, while
the mall GLA is 108,200 sgm and includes 445 units.
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Souk Sabah (S3)

Another project of ours with The Public Authority of
Housing Welfare, Souk Sabah (S3) is progressing well
where currently we are at a progress of 23%.
Mabanee owns 100% of the project.

The project includes a three-star hotel, Hampton Inn
by Hilton with 110 keys and a traditional souk with a
GLA of 23,200 sgm. We believe this project can move
fast since it follows a pre-cast approach in terms of
construction and is already progressing very well.

Plage — 13 (formerly Hilton Mangaf)

After winning the bid for the project, we took over the
land in April 2025 from Touristic Enterprises Company
(TEC). There is a 16-month renovation period which
will include 330 keys comprised of chalets, villas and
studio apartments.

With the renovation currently underway, we are
targeting to begin operations in Q3 2026.

The Avenues — Bahrain

The Avenues — Bahrain in which we own 35%, is
currently at a GLA of 84,000. This includes the new
addition of Phase Il where we added exciting new
components including a supermarket, ice rink, F&B,
and entertainment components.

Footfall has dramatically increased with the opening
of Phase Il as well as with the addition of a new
underground car park, which we did not have in
Phase |, further improving visitor experience.

Hilton Garden Inn — Bahrain

Connected to The Avenues in Bahrain is Hilton Garden
Inn — Bahrain, which has been having a steady
performance since its opening. Occupancy has been
strong since day one, however a slight drop this year
due to several hotels on Bahrain Bay opening.
Nevertheless, we believe the hotel will regain its usual
occupancy rate again in a few months.
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The Avenues — Riyadh

The Avenues - Riyadh in which we own 73% as
Shomoul Holding, our SPV that holds all our KSA
projects, continues to progress very well.

The mall component of the project has a GLA of
370,000 sgm, with strong pre-leasing activities and a
high demand for units.

The Avenues — Riyadh (Towers)
Mobilization is complete and good progress on site for
the towers component of The Avenues — Riyadh.

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.

The Avenues — Khobar
The Avenues — Khobar’s overall progress for the mall

and mixed-use tower is currently at 31%. 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 by Q3 2027.

ESG Highlights
In terms of ESG and our sustainability journey, we

continue to work on our environmental, social and
governance initiatives and implement best policies
and practices.

We continue to aim for LEED certification in all our
projects and are targeting LEED Gold for our
operational and new developments.
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Financial Performance Highlights

Abhishek Rastogi: Although the Group achieved a
strong rise in net profit, it's important to note that
part of this uplift was supported by non-recurring
income. Nevertheless, our primary focus remains on
sustaining operational strength and delivering long-
term value through disciplined execution.

For the nine-month period ended Q3 2025, the Group
reported a net profit of KD 67.47 million, marking a
37% increase from the prior year. While this growth
was partly influenced by non-operating income,
notably a one-off gain from a land sale, it also reflects
the Group’s continued emphasis on prudent capital
management and effective asset utilization.

From an operational standpoint, the Group
generated a net profit of KD 17.18 million in Q3 2025,
compared to KD 16.57 million in the corresponding
period last year. This outcome demonstrates
consistent delivery across key business segments and
sound financial management.

For the year-to-date period, our EBITDA reached KD
88.24 million, up from KD 73.60 million in Q3 2024.
This year-on-year increase was primarily driven by
one-off items recognized in the income statement.
Looking ahead, we are implementing targeted
initiatives to reinforce operational stability and
strengthen margin resilience.

The return on equity (ROE) improved to 19.62%,
representing a 29% increase year-on-year, supported
by both operating and non-operating contributions
after the dividend payout. Likewise, the return on
assets (ROA) advanced to 8%, a 20% improvement,
mainly due to the significant rise in assets under
development. Our capital allocation approach
continues to emphasize asset enhancement, selective
expansion, and sustainable long-term shareholder
value.

For the nine months ended Q3 2025, the Group’s
revenue reached KD 102.39 million, reflecting a
3.96% growth over the same period last year. During
Q3 2025, revenue totaled KD 33.92 million, an
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increase of KD 1.5 million compared to the
corresponding quarter of the previous year.

The hospitality division delivered notable growth,
while the commercial real estate portfolio
maintained a steady performance in line with
expectations.

A well-diversified income mix, comprising both
operating and non-operating streams, helped absorb
elevated development-related costs.

Total debt increased by 20% since the last financial
close and by 27% year-on-year, consistent with the
Group’s ongoing investments in large-scale
developments, particularly in Saudi Arabia. Despite
this increase, we continue to maintain a disciplined
capital structure and robust liquidity position to
support our growing project pipeline.

In conclusion, while the year-to-date performance
through Q3 2025 included certain exceptional factors,
our overall direction and momentum remain strong.
We remain committed to operational excellence,
strategic expansion, and financial resilience — all
aimed at delivering enduring value for our
shareholders.
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Q&A Highlights:

Question: Is the KD 25 million loan for the Sabah
AlAhmad (S3) project enough to cover the
remaining cost of the project?

Tareq AlAdsani: The KD 25 million was originally a
loan we signed a few years ago. So, the KD 25
million was an existing loan which we closed and
resigned again as a green loan and enough to
finance the project.

Question: What is the projected payment of the
loans and any short-term repayment?

Tareq AlAdsani: Subsequent to our reporting
period, our loan portfolio was amended with an
extended tenor with sculpted repayments in the
short-term that aligns with our strategy.

Question: For the hotels in Kuwait, what is the
percentage of revenue coming from F&B versus
the percentage coming from rooms?

Tareq AlAdsani: It varies from the luxury hotel to the
four-star hotel, as for example the four-star hotel,
Hilton Garden Inn, does not include many F&B outlets
or a ballroom, so the percentage is minimal. For
Waldorf Astoria, the five-star hotel has ballrooms as
well as F&B outlets so the F&B proportion to the total
revenue ranges from 35%-40%

Question: What is the expected revenue from The
Avenues — Riyadh project, including the towers?

Tareq AlAdsani: We believe we will achieve a
positive return from those components. For
example, office space was not considered lucrative
a few years ago in the Saudi market but have now
increased in terms of offering. We will shed more
light as we continue to get closer.

Question: What is the expected revenue from the
Hilton Al Mangaf hotel after renovation is
completed?
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Tareq AlAdsani: We anticipate good revenue from
the hotel, despite hotel performances in Kuwait in
general being a little challenging.

Question: Are you planning to enter the residential
market in Kuwait?

Tareq AlAdsani: We have seen new laws passed
recently and new RFPs that we are an active
participant in three of them, so yes if the
opportunity fits within our strategy, we will
participate in the residential market.

Question: What will the GLA be in Avenues
Khobar for Prestige after the expansion?

Tareq AlAdsani: We anticipate an increase of
around 5%, possibly up to 10%, though | can’t
confirm exact figures yet. As the project is still in
the design phase, it’s difficult to predict the final
outcome, particularly the total leasable area. We
expect better clarity in the near future.

Question: Does this five-year rent lease policy in
Riyadh impact your rental protections for
Avenues Riyadh?

Tareq AlAdsani: It will have minimal impact.
Regulations that bring structure are positive for
both tenants and landlords, as they help organize
relationships more effectively. However, we don’t
increase rates annually; our typical adjustment
horizon is three to five years. So, while there may
be some effect, it will be very limited.

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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