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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

Recent turbulent political situation and attacks on our
beloved Kuwait and beloved neighboring GCC
countries clearly had an effect on our businesses and
operations. However, the most significant effect was
on our hospitality sector. Malls have been performing
relatively well, and our results are in line with our
operational performance.

Currently, we have a Mall GLA of 444,000 square
meters, with a total GLA of 1,104,258 square meters
once all projects under development are completed.

Current hotel keys are 777, with a total of 2,686 once
projects are completed. Regarding residential units
we currently have 597 units, which will increase to
901 units by the time all projects are concluded to a
total of 901 units. Lastly, office space is currently at
4,315 square meters of GLA and will become a total
of 62,883 square meters in gross leasable area.
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OPERATIONAL PROJECTS

The Avenues — Kuwait

The Avenues — Kuwait took a marginal dip in footfall
in the early days of the crisis, however, has since
recovered. Today, we are in line with our footfall at
the same time last year, and are at a good level of
occupancy of 97%.

Hilton Garden Inn & Waldorf Astoria — Kuwait
Adjacent to The Avenues — Kuwait, the two hotels
have been affected as airports and airspace was
closed for a period of time. Since then, there has been
recovery in the past few weeks, and we anticipate
further gradual increase.

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

The Avenues — Bahrain

As for Bahrain, the mall has been affected more in
terms of footfall compared to Kuwait, especially with
the King Fahad Causeway that links Saudi Arabia and
Bahrain was closed during the war. However, we are
now seeing recovery.

The Phase 2 expansion is still boosting our footfall
with more shops, restaurants and exciting
experiences opening every day.

Hilton Garden Inn — Bahrain

Hotel occupancy is similar to Kuwait with a drop due
to current circumstances. Current occupancy is 48%,
compared with our average of 60%.

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.

“abanee

i i) sy Liead!

CugSII - ) g8y

JoV1 a1 s g3l sue 3 Taab Tazrlys ogSUl — 5500891 agas
Sde 3819 podly .Yl Byig slaiusl Lo Ole s 1Y) Ao Dol die
S B Jlat] A o ¢ o2l plall (o (Sl puds g0 193!
%97 JI

oS! - by gl CBygully Gusdg Of )l Ogikd Busd

Ohlasdl G| daed cogSIl - 5589L OMail pBwal G
toledl IS T Bagss LT Y] Bl e 8a) (S92l el
Aol BAall (§ (eyad! gL )il (o doell 28419 cduslell

Q}'a'l«*b cjy.ié‘)“ :L.?bﬁ cc',::ﬂl 3.]33 L; da3la)| WU @JW‘ QT (Y
02 I3 A8 o i Waer Lygiud (ygullsy o] Ol
M@ ehlas A" £ (SPV) ol

o ST S Sl omedl 3 Aad copymedl 9088 dandlly Lol
g3 ol 3] g0 Loy Y cogSIL d)lia ,lg3)l sue G
B0 UM (pymedll a0y D3 gaund ! doyall dSkewd! oy dasyy S

4S5 (3 Loy T Aol 85401 § g U3 aag .yl

e @3 (38 5395 Aawsgidl o &SI Ayl JI3 Y eSS 31 39
pellaally &)l Oledlally H2liall (o wpell Zldl ao g3l
s S Bl dagd Ul Cylemill (o iSUI AL 1g

el - Of Gl Heikd

o cosSI § St ) Sloa Ty i) JUich] s g 23
ol Jadl June ghoy Aall Gglall Ao Cindb (olassl
%60 PWI $alaedl awgiall Juaes &)lie %48

& A (SPV) Lalall zm jall a3 " oM = 5 e 3 i animi LS
(o IS (%35 &l duan aall A 55 Lgod ellias Al 5 ¢ ) 8L
Loy JalSIy iy} Sl A58 s @My uoadl - 58

ol — o) ol osile B85 %100



PROJECTS UNDER DEVELOPMENT

Plage —13

Plage-13, formerly known as Hilton Kuwait Resort, is
under refurbishment and renovation. The resort is
progressing according to targets and is set to open in
H2 2026. However, the evolving regional
environment influenced supply chains which in turn
might affect the opening date which we are still
assessing.

Souk Sabah (S3)

Souk Sabah includes a traditional Souk and a 110 keys
Hampton by Hilton. Currently at 37% construction
completion, the project is moving according to set
milestones.

Aventura Residences & Aventura Mall

Located in Jaber Al-Ahmad city in Kuwait, Aventura
Mall is almost complete with leasing activities well
underway and at more than 70%. Tenants are now in
the fit-out stage, where the mall’s scheduled opening
in H2 2026, according to targets.

Aventura Residences is partially completed with
several apartment buildings in operation and lease
contracts and construction is 82%.

As for the townhouses, they are in the final stage of
obtaining the necessary permits.

KSA Projects

Shomoul Holding is one of our largest expansion plan
ventures, in which Mabanee owns 73%, owns two
projects, The Avenues — Riyadh and Khobar.

The Avenues — Riyadh

The Avenues — Riyadh is set to become one of the
largest shopping, retail and leisure destinations in the
Kingdom and region. Currently the development is in
its final stages of construction at 89%. Leasing
activities have been strong with a number of tenants
ready for fit-outs and moving in. We are planning to
open in H1 2027.
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The Avenues — Riyadh (Towers)

The towers will open a year after The Avenues —
Riyadh, with 5 towers already under way and
progressing very well according to project milestones.

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 comprised of
different units, while the fourth tower is Canopy by
Hilton and has 468 keys between residences and the
hotel, and the fifth tower is Conrad by Hilton and
includes 411 keys.

The Avenues — Khobar

Currently at 48% construction completion. The
development includes an office tower component
and the mall, targeted to be completed by H2 2027
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Financial Performance Highlights

Abhishek Rastogi:

The Group reported a net profit of KD 16.8 million,
compared to KD 33.4 million in Q1 2025. It is
important to emphasize that the prior year included a
one-time gain from the sale of land in Kuwait, which
significantly elevated the base. Excluding this non-
recurring item, our underlying net profit in Q1 2026
remained stable and broadly in line with our expected
range from our operating segment.

On the top line, revenue remained flat at KD 33.2
million, primarily driven by softer performance in the
hospitality segment. This was largely linked to
temporary regional geopolitical developments, which
affected travel activity and demand during the period.
However, our commercial portfolio remained stable,
continuing to provide stable income.

Importantly, operating performance remained
resilient, with EBITDA increasing slightly versus last
year, supported by disciplined operational efficiencies
across the Group.

Moving to returns over key balance sheet metric, our
return on assets is in line with our expectation,
keeping in mind our investment to the properties in
development. Furthermore, our return on equity is
below year-on-year on account of one-off gain
reported in the previous period along with the
reduction in the equity base due to shareholder
dividends.

Overall, the Group continues to maintain a healthy
balance sheet position, supporting ongoing
operations and future growth initiatives.

Looking more closely at our financial position, total
assets increased to approximately KD 2.1 billion,
reflecting an increase of around 8%.

This growth was primarily driven by continued
investment in our development pipeline, particularly
within investment properties, which remain a key
component of our long-term strategy.
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Liquidity remains strong, with cash and cash
equivalents increasing by approximately 23%
compared to last year, providing adequate headroom
to support execution and refinancing activities.

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.

Turning to the income statement, investment
property revenue remained stable at approximately
KD 28.9 million, underscoring the resilience of our
core real estate portfolio.

Hospitality revenue declined to KD 4.3 million,
reflecting a temporary dip in demand during the
quarter, primarily driven by the regional geopolitical
developments affecting travel activity and demand.

On the operating cost side, we have seen a sharp
decline in the hospitality segment’s costs, highlighting
our cost control discipline on the variable costs when
demand of the segment is affected. Furthermore, the
commercial property related expenses have
normalized compared to the same period last year
that compliments to the improved margins of the
Group.

In summary, Q1 2026 reflects the resilience of
Mabanee’s core operations. While external factors
temporarily impacted hospitality performance, our
diversified portfolio, disciplined cost management,
and strong financial position continue to support
stable underlying earnings and long-term growth.

We remain focused on executing our development
pipeline, maintaining financial discipline, and
delivering sustainable value to our shareholders.
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Q&A Highlights:

Question: Can you elaborate on the remaining Capex
for all the projects under construction, and which
year will be the heaviest starting from 2026 to 2028?

Tareq AlAdsani: We are a growing real estate
development company with several projects both in
the pipeline and operational, we anticipate our peak
would be 2027.

However, in our experience these may shift as we
progress due to many external factors, and we always
adjust accordingly if needed.

Question: Could you please share tenant sales trends
at The Avenues in Kuwait from the period of March
to April, as there period as there has been a notable
increase in receivables during the first quarter.

Can you also elaborate on your outlook for hotels for
the rest of the year with the airport re-opening?

Tareq AlAdsani: As for receivables, they are not all
related to the mall’s operation. Some are related to
VAT receivables and the way it is recovered, mainly in
Saudi Arabia, therefore the jump is not related to
malls operations.

As for the recovery of hotel operations, it is difficult
to project right now. We have seen some recovery,
however, the speed of the recovery is difficult to
anticipate.
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Question: What caused the decline in selling,
general, and administrative expenses (SG&A)?

What was the expected credit loss (ECL) for the first
quarter of 2025, in addition to the decline in
investment property expenses and maintenance
expenses that declined in the same quarter?

Abhishek Rastogi: In the first quarter of 2025, we
recorded a gain due the sale of land, and we had
mentioned that we had been financially prudent and
provided for certain provisions.

Question: Could there be a delay in Hilton Mangaf-
Plage 13? How are your rentals with TEC structured
and is there room for relief on the rentals for the
delay?

Tareq AlAdsani: We are focusing to meet our set
deadlines, and we have a great relationship and
cooperation with TEC. If there are any delays, we will
swiftly act accordingly.

Question: How much Capex remains for the existing
projects?

Tareq AlAdsani: In terms of Capex, we have multiple
projects that we are developing at different stages in
Kuwait and Saudi Arabia.

In terms of the projects under development, | believe
we are past the halfway point.

Question: Upon completion of all projects under
development, what is a sustainable top line,
assuming a mature stage?

Tareq AlAdsani: The forward-looking toplines are
premature to quantify given the moving parts of our
projects. We conduct a proper thorough feasibility
study to ensure proper financial planning and
discipline across the board.
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Question: Pre-leasing activities for The Avenues -
Riyadh currently stand at 80%. Is it possible to share
some color on the activities and rates as well?

Tareq AlAdsani: We're less than 12 months of
opening and are at the leasing stage and finalizing
tenants. The leases are in advanced stages.

In terms of lease rates, we will achieve rates that we
have identified in our feasibility study, which we are
satisfied.

Question: How will your debt mix change in the
coming years? Will you raise more debt from Kuwait
at the holding level?

Tareq AlAdsani: We are carefully addressing the
appropriate capital structure at Kuwait level that
meets our stakeholder needs for the short-term and
long-term horizon keeping in consideration our
capital commitments.

Nora Zehery: This concludes with 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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