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Presentation for the year ended on 31/12/2024

As per requirements stipulated in article No. (7-8) “listed
company obligations” 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
the year ended on 31/12/2024, was held through Live Webcast
at 2:00 p.m. (Kuwait Local time) on Sunday 02/02/2025, and as
we mentioned before there was no material information

disclosed that is not in the public domain.

Attached; the transcript of the aforementioned conference and

presentation for the year ended on 31/12/2024.

Sincerely yours,

Tareq AbdulwahabA AlAdsani
Deputy Chief Executive Officer
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Mabanee Company
Earnings Call Transcript
Quarter 4, 2024
Sunday, February 2, 2025
2:00 P.M. (Kuwait Time)
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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

Another exciting year for us, 2024 with a number of
notable highlights. We signed a preliminary contract
to sell our Salmiya land for KD 28 million, with a profit
of KD 21 million, and are planning to open the second
phase of The Avenues — Bahrain very soon, within this
quarter. The project is completed and in the process
of tenant’s fit-out, with approximately 50% of the
units already leased and will hopefully conclude
towards the year-end.

We continue to focus on our ESG goals and have set
several objectives and milestones to achieve. This is
part of Mabanee's strategy that includes a mid-term
plan, which focuses on completing current projects,
and a longer-term plan which focuses on new
potential opportunities.
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The Avenues - Kuwait

The Avenues - Kuwait is still our main contributor to
our operational income enjoys an occupancy of 97%,
a historical average that The Avenues - Kuwait was
able to achieve year on year, in exception to the
period during COVID.

We continuously work on improving the mall as years
pass and looking at different areas to revive and
facelift. This will continue, as we always aim to
enhance our visitor experience and maintain a fresh
look and feel and maintain The Avenues as an exciting
destination.

Hilton Garden Inn & Waldorf Astoria — Kuwait

The two hotels attached to The Avenues in Kuwait,
Hilton Garden Inn and Waldorf Astoria, have been on
an upward slope in terms of occupancy, though not
at the most optimum level. Nevertheless, they are at
a good level, with Hilton Garden Inn, our four-star
hotel, achieving an average occupancy of 52% for the
year, while Waldorf Astoria, our five-star hotel,
achieved 46% of occupancy.

Aventura (J3)

Aventura Residences is currently at 72% completion
and is to be launched during the second half of the
year. Aventura Mall will be completed by the second
half of 2026. In terms of leasing activities for both
components, we have seen great demand and believe
we will begin with a good occupancy rate from day
one.
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Souk Sabah (S3)

Mobilization has been completed for Souq Sabah (S3)
located in Sabah Al Ahmad in Kuwait. The contractor
has begun site excavation and the foundation for the
mall component will be ready within the next quarter.
We will begin providing percentage of completion
updates in the coming presentations.

Plage — 13 (formerly Hilton Mangaf)

Plage-13, formerly known as Hilton Mangaf resort, is
a development that has been in Kuwait for the past
25 years on a BOT system. In 2024, we won the
investment bid for the project and today we are
waiting to officially receive the land from the Tourism
Enterprise Company (TEC), which should occur within
the next 3 months. As soon as the land is received, we
have a period of 16 months to complete the
renovation, and after that an investment period of 17
years.

The final designs for the project are being finalized to
begin immediately upon receiving the land. A few
components will change as part of the uplift in terms
of types and sizes of the different offerings that
include chalets and bungalows to provide an
enhanced, better experience for visitors.

The Avenues — Bahrain

The Avenues — Bahrain’s occupancy is currently at
97%, which is our average occupancy. During the first
half of last year, we experienced a slight slowdown in
footfall due to the opening of several malls in Bahrain.
However, during the second half of the year footfall
recovered and overall, we have seen an increase in
footfall which we project to rise further with the
opening of Phase Il.

Phase Il has been completed and is currently in the
process of tenants fit-out to be ready to open, during
the first half of this year. Phase Il will further elevate
visitor experience with the introduction of new
components that were not part of Phase | such as an
ice-skating rink, large hypermarket and others that
will add a new experience for visitors and increase
footfall.
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Hilton Garden Inn — Bahrain

Connected to The Avenues in Bahrain is Hilton Garden
Inn Bahrain, which has experienced good occupancy
from day one. Today occupancy of the four-star hotel
is between 65% and 70%, enjoys a beautiful location
on Bahrain Bay and provides a great hospitality
experience which has made the hotel a favorite
among its guests and visitors.

The Avenues — Riyadh

The Avenues- Riyadh is progressing very fast, where
the mall component is quickly taking shape and is on
track. Construction progress is at 65% currently and
as soon as complete, tenants can begin fit-outs.

Leasing activities are moving along very well, where
we project to open at a good level of occupancy once
the mall is completed. In regard to the towers
component, they are at the final stage of design. We
have invited a number of contractors to bid which we
are currently evaluating, after which we will select
and sign with very soon.

The Avenues — Khobar

The Avenues - Khobar began construction last year.
Today, we are currently at 14% of terms of progress
and the contractor is moving at a good speed, which
we are very happy with. The expected completion is
Q3 2027. In addition to the mall component, we are
developing a mixed-use tower that consists of office
space covering an area of 16,000 square meters, as
well as a hotel under the brand name Canopy by
Hilton which will include 200 keys.

Financial Performance Highlights

Abhishek Rastogi: The Group has delivered stable
results building on the momentum of stable
operations at The Avenues - Kuwait where there are
ongoing efforts to fine-tune the right GLA mix,
contract price uplifts, etc., partly supporting our top-
line growth. These are complemented by the
increased hospitality revenue from rooms and F&B,
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which has realized the benefits from the recently
concluded Gulf Cup.

The Group delivered a stable performance in 2024,
maintaining steady profitability in a challenging
environment with KD 65.21mn Net Profit which has
grown by 0.34% vs last year. This consistent result
emphasizes the strength and stability of our business,
reflecting our ability to adapt and sustain growth
momentum  year-on-year. The improvement
initiatives at The Avenues Kuwait combined with a
robust cash management mechanism resulted in an
upward trend on the Adjusted EBITDA which has
increased by 3.43% to KD 95mn in 2024.

Our net profit margin is in the range of ~50% during
2024 compared to the same period last year. While
operating and non-operating income contributed to
the overall increase, this growth is adequately
covering the upside in the operating cost from the
assets under development as detailed in the financial
statements.

The Group’s average returns are in line with the
growing assets and equity base in 2024 in comparison
to last year. This is aligned with the Group’s emphasis
on continuous spending on asset creation, expansion,
and retention of profits after shareholder’s dividend
distributions, etc.

Year over year, the overall top-line performance has
increased by 1.94% for the year 2024. These
performance improvements are on account of
operational stability, growth at The Avenues Kuwait
and achieving a stable market share with strong ADRs
and occupancy levels in the hospitality sector in
Kuwait, which was well supported by the Gulf Cup.
However, the operating margins see a slight dip due
to a certain cost increase.

The Group’s total borrowing in 2024 has increased by
25.32% to KD 686.97mn compared to our debt
position at the end of 2023 where we are sourcing
debt to fund the growth of our project under
development.
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Q&A Highlights:

Question: Regarding the Salmiya land, when will
the disposal gain from be booked?

Tareq AlAdsani: We have signed the sales
agreement for the Salmiya land and are waiting for
the official sale to take place which we anticipate
happening in the first quarter of this year.

Question: Are the revenues from The Avenues
fixed, or are they linked to sales?

Tareq AlAdsani: Most of the revenue is fixed,
however there are certain market trends in the
region that move towards a turnover lease
contract, which is linked to the sales of units.
Today, it is still not a significant number in terms of
the turnover sales compared to the fixed sales,
however, as we progress in time, we are moving
towards those types of contracts.

Question: Regarding J3, and the sale by KPPC to
Nour, is that a fair reflection of the underlying
asset?

Tareq AlAdsani: It was a valuation conducted by
our two partners, and we do not have visibility on
the value that has been transacted, we have our
investment at cost.

Question: What is the potential use of the
proceeds from the Salmiya land?

Tareq AlAdsani: As we are moving towards a
massive growth of all our projects, the proceeds
from the sale of the Salmiya land will help lower
our use of leverage and have a better debt-to-
equity level.
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Question: Can you quantify the positive one-off
in Q4 2023, and what is the amount for rental
adjustment that happened in 2023 as well?

Tareq AlAdsani: There is no one-off benefit. A
marginal increase occurred in the hotel, which is
not substantial. As previously mentioned, the
upward trend of our hotels is occurring year on
year, so it is not a one-off, as performance has been
consistent throughout the entire year, rather than
just a positive effect during the fourth quarter. The
adjustment that occurred in 2023 was in line with
market norms. It is inflation in addition to a few
renewals, not the overall mall.

Question: Regarding operating expenses, they
reached KD 10.1 million during Q4. What is the
reason behind this jump, and what should be
expected for next year? Also, what is the 9M24’s
running rate or the Q4's?

Tareq AlAdsani: As we move forward and get close
to completing our projects, operating expenses
will increase due to those new projects, especially
as some administrative and marketing expenses
are not capitalized on the project itself and have to
be expensed.

Additionally, The Avenues - Bahrain phase Il is
going into operation, so that effect will move into
a pre-operating expense. However, for our
projects in KSA and Aventura project in Kuwait,
there will be a marginal increase in terms of OPEX
that will be then covered by the operation of
projects.
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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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DISCLAIMER

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 Q4 - 2024

Strong Group

LOREYyR: X111} KD 95.01mn LORY WAL

performance

+1.94% +3.43% +0.34%

¢ Revenue e Adj. EBITDA e Net Profit

e Preliminary agreement signed to sell plots in Salmiya for KD 28 million.
Business * The Avenues Bahrain Phase Il set for soft opening in H1 2025.

Highlights e Mabanee continuously supports environmental initiatives and adopts sustainable practices.

e Mabanee continues to protect its core operational assets, ensure delivery of its pipeline
projects, and is simultaneously pursuing new opportunities that support in delivering its
corporate strategy.
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KUWAIT

0000000000000 00000000s0ssssssceccscss—ooo— o AVENTURA (J3)

SLSSIIIIiIiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiesiiiiiiss » THE AVENUES - HILTON GARDEN INN - WALDORF ASTORIA

R + PLAGE-13 (HILTON KUWAIT RESORT
et SABAH AL AHMAD (53)

r=1 L1 o
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THE AVENUES - KUWAIT

e The Avenues’ occupancy rate was 97% as of Q4 2024.

e The Avenues has experienced an increase in footfall during 2024 due to numerous events
throughout the year.

¢ Mabaneecontinuesto efficiently maintain The Avenues’ qualityandactively pursues enhancement
opportunities for the mall.

ﬂabfﬁéé

- the place to be

jouiaill
THE AVENUES

KUWAIT ciygsll

1,300,000

BUILT-UP AREA

I 12

DISTRICTS

1,100+

STORES

sgm

CINEMAS

2 13,000

PARKING

&) 360,000

sqm




HILTON GARDEN INN WALDORF ASTORIA

EHHilton
[akmail 35,000
sqm
f 385
@ Hilton Group
f W
e Main occupancy driver for the Hilton Garden ¢ The Waldorf Astoria Hotel has experienced a WALDORF ASTORIA
Inn continues to be through corporate business period of good occupancy of 46% during 2024. T
and trainings, with a new segment of social o \aldorf Astoria’s ballroom continues to | —
events, including weddings. experience good demand for weddings and BA 47'822
¢ Hilton Garden Inn has experienced a period of corporate events. i
good occupancy of 52% during 2024. 200
@ Hilton Group

N\ J
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AVENTURA (J3) - KUWAIT : :

w o &t v
|jg—iis| v.v
AVENTURN A A

AAAAAAAAA
MMMMMMMMMM

PPPPPPPPPPP

“Iﬂ BUA 295,000
GLA 108,200

NUMBER OF UNITS

¢ The residential component, ‘Aventura Residences’ is at current progress of 72%. @ 443

¢ | easing and marketing activities actively in process, in preparation for partial completion in Q2 02 - 2026
2025.

e Themallcomponent, ‘AventuraMall’ expectedtobe completed by 322026 and s at 60% construction Eﬂ_ 2:’: :ﬁ'z;sgm
completon. e " eam

P : : : . NUMBER OF UNITS

e The Aventura Mall is seeing a strong pre leasing activity and has secured more than 607% from 276

its total GLA. @ Q2 - 2025

EEEEEEEEEEE
OOOOOOOOOO
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SABAH AL AHMAD (S3) - KUWAIT

a PPP project

PROJECT TYPE

SOEA 32'451
¢ [ ocated in Sabah Al-Ahmad City, the project includes a traditional souk and three-star hotel sqm
component. B 110
e Mobilization works are completed, and enabling works have reached 90%, nearing completion. v BUA - 66,053
* The closing certificate with PAHW, which is one of the main milestones to initiate the investment ‘iE HILTON WORLDWIDE
period, was executed on 19 September 2024.
) 23,200
oLA sqm
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PLAGE-13 (Hilton Kuwait Resort)

e The project will include a 16-month renovation period once the site is handed over by Touristic
Enterprises Company and a subsequent 17-year investment period with TEC.

¢ ABrandingandManagementAgreementhasbeensignedwith Hilton Worldwide forthe operations
of the Hilton Kuwait Resort (Plage -13) for 17 years.

e Mabanee and Hilton Group are currently working closely during design development to set the
direction for renovations and uplifting of the resort.

e The project will span 1.3 km of serene seaside coastline.

e The project will offer around 330 modern guest rooms, including chalets, villas, and studio
apartments.

¢ The project will boast world-class dining, a luxury spa, state-of-the-art fithess center, as well as
indoor & outdoor pools.

ﬂabfﬁéé

PLAGE-13

AAAAAAAAA

) 242,436

LAND AREA (m2) sqm

2 70,925

BUA (m2) sqm

i! HILTON WORLDWIDE

HOTEL
OPERATOR

. 330

HOTEL ROOMS

&4 16

months period
RENOVATION

PERIOD

post renovation




e THE AVENUES - BAHRAIN

I BAHRAIN

e HILTON GARDEN INN - BAHRAIN




THE AVENUES - BAHRAIN

the place to be

jouiail
THE AVENUES

BAHRAIN (ol

MMMMMMMMMM BAHRAIN

uuuuuuuuuu
sqm

e Occupancy rate of 97% as of the fourth quarter of 2024. =7 120
¢ Continues to be a popular destination for visitors and locals alike.

* The Avenues Bahrain has experienced an increase in footfall during Q4 2024. CiEkks

PPPPPPP
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THE AVENUES - BAHRAIN I

heplacetobe
THE AEES
INEL
'H’—r MABANEE
MMMMMMMMMM BAHRAIN
el 115,870
sqm
. . . . . . _
¢ Soft opening of Phase Il is scheduled for H1 2025, and official launch following later in Q2 2025. 248
e Extension will provide new entertainment components including an ice-skating rink, with a
hypermarket and additional retail and F&B units. H1 - 2025
e Phasellis expectedto upliftvisitor's experience, as wellas complementthe currently operational COMPLETION
Phase | of The Avenues Bahrain. :
T | 0 © 42,000
e Phase Il is experiencing continued strong leasing demand and has secured more than 507% of sqm
its total GLA.
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HILTON GARDEN INN - BAHRAIN

EHilton
Garden Innr
T 35%
BIMEA 23'500
sqm
- 192
¢ Hotel is performing at an average occupancy of 67%. o
. . . - . Q| HiLToN GROUP
e Continues to be a popular choice for business travelers and visitors alike. —

¢ Enhancements to the Hilton Garden Inn internal and external areas are ongoing. S /

ﬂabfﬁéé




KSA
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e e THE AVENUES - RIYADH
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THE AVENUES - RIYADH

e Construction is progressing according to schedule for the mall component, scheduled for
completion in Q3 2026.

e Overall progress is at 61% for the mall component.
e Shomoul is in the final stages of awarding the main contractor package for the Towers.

e The Avenues Riyadh continues to progress in pre-leasing activities in line with the targets set
for operations.

ﬂabfﬁéé

the place to be

jouadl
THE AVENUES
RIYADH (Ll

iT 80%

AAAAAAA

T sHomouL
MMMMMMMMMM HOLDING

1,800,000

MALL & INFRA-
STRUCTURE BUA sqm

1,700

STORES

2 15,000

PARKING

&) 387,700

LAND sqm

&) 370,000

MALL GLA sq m

Q3 - 2026

EXPECTED
COMPLETION




THE AVENUES - KHOBAR

e Expected completion of the project is Q2-Q3 2027.

¢ Overallprogress forthe malland mixed-usetowerhasreached 147%, accordingto project schedule.

¢ The Mixed-Use tower includes offices with a GLA of around 16,000 sgm and a Canopy by Hilton
Hotel with 200 keys.
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- the place to be

jouiadl
THE AVENUES

KHOBAR 1yl

RRRRR

'i-— SHOMOUL

‘‘‘‘‘‘‘‘‘‘ HOLDING

696,000

BUILT-UP AREA
sqgm

700

STORES

[ 6,400
©) 197,600
&) 175,000

02-Q3 - 2027

EEEEEEEE
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ESTIMATED PROJECTS TIMELINE (UNDER DEVELOPMENT)

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

AVENUES RIYADH o )
AVENUES KHOBAR [ )

THE KINGDOM OF L
SAUDI ARABIA |

THE KINGDOM OF
SAUDI ARABIA

\

\
KINGDOM OF ‘1 AVENUES BAHRAIN-WEST EXPANSION o J
BAHRAIN : ' ' ' . ' . : .

\

\
|
\
KUWAIT = S3-SOUK SABAH o
\
KUWAIT = !inaiu ! '
\

“ _ * Projects’ timings could change from the provided estimation.
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Financial Performance
Highlights

Q4 - 2024
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Profitability Indicators

The net profit for the twelve months ending December 2024 increased compared to the last fiscal year ending 2023 on account of stable
operational performance and effective cash management. While operating and non-operating income contributed to the overall increase, this
growth is adequately covering the upside in the operating cost from the assets under development as detailed in the financial statements.

A robust cash management mechanism resulted in an upward trend in our EBITDA which
temporarily offsets the impact of costs mentioned in our financial statements.
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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

The Group has added KD 2.5mn to the top line revenue which is on account revenue enhancement initiatives by the Operation’s Team. In
addition, the Hotels have delivered better results y-o-y due to the recently concluded Khaleeji Cup.

The GOP margins are stable in a period where we are seeing certain cost increase y-o-y.
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Appendix
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I Consolidated Statement of Income
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I 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

Qs +96522244429
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