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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 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

Today, Mabanee’s assets under management are
comprised of two operational malls with a total GLA
of 444,000 square meters, three hotels with 777 keys,
669 residential units and 4,513 square meters of
office spaces. In one year’s time, we will add an
additional 464,000 square meters of GLA in mall
assets, and another 319 keys in our hospitality
component.

Within a longer horizon of 3-4 years, the Group will
continue to execute its expansion strategy by adding
an additional mall GLA of 190,000 square meters,
1,578 hotel keys, 232 residential units, and an office
space of around 58,568 square meters in GLA will be
added.

In regards to the financial results for the last quarter
and first half of 2026, revenue and net profit declined
mainly due to the ongoing geo-political situation.
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Another key contributor was pre-operating expenses
for projects scheduled to open within less than a year,
which have begun to show in our financials, and will
continue until the opening of those projects.

We very excited about our three upcoming projects,
Aventura Mall in Kuwait in late October and Hilton
Kuwait Mangaf Resort to open by December of this
year, as well as The Avenues - Riyadh to open early
next year in March of 2027.

OPERATIONAL PROJECTS

The Avenues — Kuwait

The Avenues - Kuwait’s operations and footfall
remained steady as compared with last year, with a
solid occupancy rate of 98% where occupancy
continues to be in our sweet spot.

Hilton Garden Inn & Waldorf Astoria — Kuwait

Located adjacent to The Avenues — Kuwait, the two
hotels’ occupancy declined sue to the current
situation. We anticipate this to recover as the geo-
political situation hopefully eases.

Hilton Garden Inn, recorded an occupancy of 42%
while an occupancy rate of 39% for Waldorf Astoria
during the first half, where the hotels contributed the
most to our results this quarter.

The Avenues — Bahrain

Comprised of two phases, The Avenues — Bahrain
recorded a flat occupancy rate during the first half of
this year mainly due to the current situation, with the
first phase of the project at 83% occupancy and the
newly added phase two at 77%.

Hilton Garden Inn — Bahrain

The hotel experienced an occupancy rate below 50%
for the first time since its operation where it is
currently at 41%. We anticipate recovery after the
situation eases and travel and security restrictions
ease as well.
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PROJECTS UNDER DEVELOPMENT

Hilton Kuwait Mangaf Resort

The project is currently under renovation at 57%
completion. The current situation affected supply
chain factors, which pushed the resort’s opening to
December of this year.

Souk Sabah

The traditional mall and hotel component continue to
progress despite current factors that affected the
construction process and material sourcing.
Nevertheless, there will be a few months’ delay but
today we are at 43% completion.

Aventura Residences & Aventura Mall

Located in Jaber Al-Ahmad city in Kuwait, Aventura
Mall which was to open in August now is postponed
to the end of October. It is an exciting project with
leasing activities going very well, where we are over
70% in terms of leasing.

The residential component is comprised of two
phases, where the first phase of apartments began in
the beginning of the year and has leased over 50%.
Phase 2 includes mainly townhouses and a few
residential apartment buildings.
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KSA Projects

The Avenues — Riyadh

The Avenues — Riyadh is close to construction
completion at 95%, with the opening scheduled for
March of next year.

Leasing activities are progressing very well where we
now stand at approximately 80%. The development
additionally includes 5 towers which open a year
after the mall component.

The Avenues — Riyadh (Towers)

The towers component is progressing very well
according to project milestones, where two of the five
towers have already reached the 35" floor of
construction. The towers will be completed in 2028, a
year after the mall component’s opening.

The Avenues — Khobar

Leasing activities have just begun while the project’s
construction continues to progress at 53%
completion. The project includes the mall
component, a hotel and office tower.
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Financial Performance Highlights

Abhishek Rastogi:

The group reported a net profit of KD 32.4 million for
the first six months, compared to KD 50.3 million last
year. It is important to emphasize that the Q1 2025
included a one-time gain from the sale of land in
Kuwait, which significantly elevated the base. If we
exclude that, our net profit remained stable and
broadly in line with the range we had targeted.

Revenue for the half year was KD 65.4 million, around
4.5% lower than last year. The shortfall was mainly
due to the hospitality segment, which was affected by
the regional geopolitical developments and their
impact on travel during the period.

On the operating side, the performance held up well.
Our recurring EBITDA was KD 44.6 million, and our
gross profit margin was maintained at 71.4%, which
further emphasizes that our costs were well
controlled.

Moving forward, both our assets and equity grew
compared to year-end 2025.0ur return on average
assets and return on average equity were in line with
what we have reported in recent quarters. Return on
average assets was 3.1% compared to 6.1% while
return on average equity was 8.8% compared to
14.8% in the first half of last year. The difference
versus last year comes from one-time gain on sale of
land mentioned earlier.

Total assets have now crossed KD 2.2 billion, an
increase of around 25% compared to the same period
last year. The main driver is investment properties,
which grew by around 35% as construction
progressed across our projects in Saudi Arabia and
Kuwait. These projects are central to our future
earnings, and you can now clearly see that investment
is building up on the balance sheet.
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On liquidity, we ended the period with KD 80.6 million
in cash. Together with the financing we have already
secured and have available undrawn facilities that
gives us comfortable room to fund the projects and
manage our upcoming commitments.

At the same time, while we have seen an increase in
financing to support project development, our capital
structure remains well-managed and aligned with our
growth strategy, ensuring continued financial
flexibility.

To summarize this half, the underlying business
remained stable and in line with our targets. Our
priorities remain the same, delivering the projects
under construction, maintaining financial discipline,
and continuing to create long-term value for our
shareholders.
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Q&A Highlights:

Question: How do you view the second half of 2026’s
performance, given the current conflict?

Tareq AlAdsani: This all depends on external factors
and how the geo-political tensions continue, as well
as travel and security measures. Therefore, we cannot
shed much light, however the mall operations have
been resilient. The hospitality industry is difficult to
predict in this situation.

Question: Regarding your May asset acquisition,
could please share when you expect to close the

acquisition? What kind of EBITDA uplift would you
expect?

Tareq AlAdsani: The acquisition is ongoing and we are
in the final stages. A few technicalities due to permits
and we will shed more light as we progress on that
transaction in the next quarter.

Question: Footfall stayed flat with a high occupancy
level of 98% at The Avenues in Kuwait, however
revenues remained flat. Is this due to a decline in
sales or discounts given to tenants?

Tareq AlAdsani: We didn't provide any discounts nor
changes to leases. Revenue is flat in line with the
current situation.

Question: Is there any expectation that the current
geopolitical situation will impact the remaining
Capex and cost of projects given the inflation in
building materials, etc.?

Tareq AlAdsani: It's an ongoing concern. Supply
chains have been affected as well as shipping and this

has been a challenge. The effect will depend on how

things escalate or de-escalate in the coming months.
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