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Disclaimer/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



Mabanee 
Q2-2023

3

Performance highlight 6M-23

Business 
Highlights 

Strong Group 
performance

 Revenue KD 61.38 Mn. +15.20%

 EBITDA KD 45.88 Mn. +13.97%

 Net Profit KD 31.74 Mn. +6.68%

 Continued commitment to executing our strategies.

 Improved footfall and stable occupancy rates.

 Efficiency in under-development project execution.

 Significant growth opportunities and fostered commercial

relationships.

 Commitment towards advancing Mabanee’s ESG.
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The Avenues-Kuwait

Asset Class Super Regional 
Mall

Ownership 100%

Operator Mabanee

Built-up area 1,300,000 sqm

GLA 360,000 sqm

Stores 1,100+

Parking 13,000

Opened April
2007

 Announced new lease rates in June, resulting in KD 8.5 million yearly

allocating fees for subsidiary Al Rai Real Estate.

 Occupancy rate slightly increased to 96.3% compared to Q1-23.

• Improvements in footfall rates with further anticipated improvement in traffic 

flow as surrounding road network project nears completion 
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rates 



6Mabanee 
Q2-2023



Mabanee 
Q2-2023

7

Asset Class 4-Stars Hotel

Ownership 100%

Operator Hilton Group

Built-up area 35,000    sqm

No. of Keys 385     keys

Opened January
2020

Hilton Garden Inn-Kuwait

 Hotel RevPAR for 6M-23 increased by 14.58% vs. 6M-22

 6M-23 occupancy rate at 41.47% vs. 35.8% 6M-22

 Performance mainly driven by transient business, corporate and 

group business 
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Waldorf Astoria-Kuwait

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

 6M-23 occupancy rate at 38%.

Asset Class 5-Stars Hotel

Ownership 100%

Operator Hilton Group

Built-up area 47,800    sqm

No. of Keys 200    keys

Opened December
2022
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Aventura (PPP-J3)-Kuwait 

 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.

 The construction on site is undergoing for the mall and the Residential

Towers, achieving an overall construction progress of 20.6%.

 Strong leasing demand for the mall.

Asset Class PPP 
(Residential City 

+ Mall) 

Ownership 35%

Operator Mabanee

Mall Built-up 
area 295,000  sqm

Mall GLA 108,200 sqm

Residential 
Built-up area 

65,510 sqm

Residential GLA 50,000 sqm

Units 276 

Expected 
Completion

Q2-Q3
2025
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Souk Sabah (PPP-S3)-Kuwait 

 Selected as the “preferred investor” for the S3 Sabah Al Ahmad Investment Opportunity 

from The Public Authority for Housing Welfare (PAHW). 

 Comprised of retail offerings such as a community cinema, supermarket, family 

entertainment, and an authentic Souk experience and 3-star hotel. 

 The official partnership declaration with PAHW took place in February as the PPP 

agreement signed. 

 Expected commencement of construction work on site during Q4-2023. 

Asset Class PPP 
(Mall + Hotel) 

Ownership 100%

Operator Mabanee/Hilton 
Group

Built-up area 85,000  sqm

GLA 23,200 sqm

Hotel 110 Keys
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The Avenues-Bahrain
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Footfall recovery 
to pre-pandemic levels

 Stable occupancy rate at 97%

 Positive momentum in leasing pipelines fueled by a good tenant demand.

 Improved footfall numbers have witnessed a 21% increase compared to the

previous year, fueled by the Eid holidays and school holidays.

Asset Class Regional Mall

Ownership 35%

Operator Mabanee

Built-up area 136,000 sqm

GLA 42,000 sqm

Stores 120

Parking 1,420

Opened October
2017
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The Avenues-Bahrain (West Expansion)

 An extension of the west part of The Avenues - Bahrain. 

 West Expansion will result in an increase to the total Avenues-Bahrain’s project’s 

GLA to reach approx. 84,000 sqm. 

 Overall project progress at around 40%. 

Asset Class Regional Mall

Ownership 35%

Operator Mabanee

Built-up area 115,870 sqm

GLA 42,000 sqm

Expected 
completion

Q2
2024
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Hilton Garden Inn-Bahrain

 Located in the heart of Bahrain Bay and directly connected to The Avenues -

Bahrain. 

 Hotel’s RevPAR for the 6M-23 increased by 15% compared to 6M-22 

 The occupancy rate recorded 64% for 6M-23 vs. 50% the same period in 2022

 Performance mainly driven by group businesses, GCC guests and local 

businesses as trends continue to normalize.

Asset Class 4-Stars Hotel

Ownership 35%

Operator Hilton Group

Built-up area 23,500    sqm

No. of Keys 192     keys

Opened July
2021



19Mabanee 
Q2-2023



20Mabanee 
Q2-2023

The Avenues-Riyadh

 Highly desirable location at the intersection of King Salman Road and King Fahad

Causeway.

 On-site construction, district cooling plant and external roads improvement works

continues.

 Overall project progress stands at 19.38%.

 Strong relationship with prominent retailers from Avenues Kuwait, enhancing appeal.

Asset Class Mixed use 
(Super regional 
Mall+ 5 towers) 

Ownership 60%

Operator Mabanee/Hilton 
Group

Built-up area 1,800,000 sqm

Mall GLA 370,000 sqm

Expected 
Completion

Q1
2026
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The Avenues-Khobar

 New development project by Mabanee in Khobar area, Eastern Province of

Saudi Arabia.

 Enabling and bulk excavation works is completed.

 Main construction contract expected to be awarded during Q3-23.

Asset Class Mixed use 
(Super regional 
Mall+ 2 towers) 

Ownership 60%

Operator Mabanee/Hilton 
Group/Four 

Seasons

Built-up area 696,000 sqm

Mall GLA 169,000 sqm

Expected 
Completion

Q4
2026
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Profitability Indicators

 Operationally stable performance at The Avenues Kuwait
where there is work in progress on the right tenant mix,
contract uplifts, etc., partly supporting our bottom-line
growth. A robust cash management mechanism resulted in
an upward trend on the EBITDA which temporarily offsets
the impact of the increase in the land lease price of The
Avenues, Kuwait

4.23%

6.68%

15.24 15.88 

29.76 31.74 

3M-22 3M-23 6M-22 6M-23

Net Profit KD Mn

-9.22% -7.39%
57.31 

52.03 55.85 51.72 

3M-22 3M-23 6M-22 6M-23

Net Profit Margin %

12.86%

13.97%

20.48 23.11 

40.26 
45.88 

3M-22 3M-23 6M-22 6M-23

EBITDA KD Mn
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Profitability Indicators

 The returns are in line with the growing asset and equity 
base 

-1.90%

0.41%

2.82 2.76 

5.50 5.52 

3M-22 3M-23 6M-22 6M-23

Return on Average Assets %

-3.96%

-1.69%

5.72 5.50 

11.18 10.99 

3M-22 3M-23 6M-22 6M-23

Return on Average Equity %
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Performance Ratios-The Group

14.81%

15.20%

26.59 30.53 

53.28 
61.38 

3M-22 3M-23 6M-22 6M-23

Revenue KD Mn

39.70%

31.43%

5.74 
8.02 

12.02 

15.80 

3M-22 3M-23 6M-22 6M-23

Operating Expense KD Mn

-5.97% -4.11%
78.41 73.73 77.44 74.26 

3M-22 3M-23 6M-22 6M-23

Operating Margin % Revenues have risen from The Avenues Kuwait along with
Waldorf Astoria’s performance. The expenses have
significantly risen due to the increase in the land lease price
of The Avenues Kuwait along with additional operating costs
of the new hotel. The impact on margins is visible and we
expect the hotels to pick up performance in the coming
periods.
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Performance Ratios-The Avenues

 Margins have remained flat at a time of increased land lease
payments of The Avenues Kuwait as the increased expenses
are offset by increased top-line performance.

4.63%

4.95%

25.62 26.80 

50.97 53.49 

3M-22 3M-23 6M-22 6M-23

Revenue KD Mn

7.91%

3.33%

5.08 5.48 

9.73 10.05 

3M-22 3M-23 6M-22 6M-23

Operating Expense KD Mn

-0.78% 0.36%

80.18 79.55 80.92 81.21 

3M-22 3M-23 6M-22 6M-23

Operating Margin %
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Performance Ratios-Hospitality

323.56%

268.07%

0.85 

3.60 

2.07 

7.63 

3M-22 3M-23 6M-22 6M-23

Revenue KD Mn

241.28%

198.97%

0.78 

2.66 
1.85 

5.52 

3M-22 3M-23 6M-22 6M-23

Operating Expense KD Mn

219.58% 152.66%

8.13 

25.97 

10.95 

27.67 

3M-22 3M-23 6M-22 6M-23

Operating Margin %
 Higher revenue is mainly on account of better RevPAR and

ADR driven by the opening of Waldorf Astoria Kuwait in
August 2022
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Consolidated Statement of Income
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Consolidated Statement of Financial Position
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