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As per the requirements stipulated in the article No. (7-8)
“listed company obligations” of the Boursa Kuwait rule
book, and since Mabanee has been classified under the

Premier Market category.

We would like to advise that the Analysts/Investors
conference for Q3-2025 was held via a Live Webcast at
2:00 p.m. (Kuwait Local time) on Thursday, 13/11/2025.
material information

As mentioned before, no was

disclosed that is not in the public domain.

Attached are the transcript and presentation for the Q3-

2025 conference.

Sincerely yours,

Tareq Abdulwahab Aladsani
Deputy Chief Executive Officer

-CC, Capital Market Authority

Mabanee Company (K.P.S.C)
Paid Up Capital K.D 147,886,500.200
Commercial Register 4421

P.O.Box: 5132 Safat 13052 Kuwait

Tel: +965 2224 4444 Fax; +965 2224 4440
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Mabanee Company
Earnings Call Transcript
Q3 2025
Thursday, August 13", 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

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.
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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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YTD Q3 - 2025

Results Presentation
9 Months Period Ended September 30, 2025
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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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Strong Group
performance

PERFORMANCE HIGHLIGHTS YTD Q3 - 2025

KD 102.39mn LOR:: 24,1, KD 67.47mn

3.96% 19.89% 37.06%

¢ Revenue e Adj. EBITDA e Net Profit

Business

Highlights

%a anee

Mabanee signed the first green loan agreement in Kuwait.
Mabanee’s S&P Global ESG score increased from of 30 to 40.
All construction projects are advancing well, with notable progress achieved across key milestones.

Operational projects continue to deliver robust results, with focused efforts on identifying and capturing opportunities
to improve margins further.

Official opening of The Avenues - Bahrain’s Phase Il in November 2025.
KSA Portfolio - Mabanee upsized mall financing and secured new funding for the towers at The Avenues Riyadh,

Kuwait Portfolio - With debt levels declining steadily over the past year, Mabanee amended key financing agreements
to extend tenors.

4




KUWAIT

e THE AVENUES - HILTON GARDEN INN - WALDORF ASTORIA

™
2
(am)]
<
=
o <
G o) <
= o m
E 1 o
=z ®
s~
=
JSossssseses, sesedsssesesess
s "o "Legecs. esel’ e .W..a..mmmmmmmm sesesseses
R R R R R RRRRREET
fedesesesesessssasasesesessssasasasasess

abanee

]

b
u



THE AVENUES - KUWAIT

e Excellent occupancy rate of 98% as of Q3 2025.

e The Avenues continues to be Kuwait’s leading destination for retail, tourism, and entertainment,
and a world-class hub for shopping and leisure.

¢ |n efforts to consistently enhance visitor experience The Avenues continues to add new exciting
tenants, and prominent brands.

¢ |[ncrease in footfall as compared to same period last year.
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- the place to be

j ”- .-ijl
THE AVENUES

KUWAIT ciygsll

AAAAAAA

sleall 1,300,000

BUILT-UP AREA
sqm

I 12

DISTRICTS

1,100+

STORES

i 28

CINEMAS

[2 13,000

PARKING

sqm

i) 360,000




HILTON GARDEN INN

e Main occupancy driver for the Hilton Garden
Inn continues to be corporate business and

trainings.
e Occupancy rate for year to date Q3 2025 is 57%.
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WALDORF ASTORIA

e The Waldorf Astoria Hotel experienced an
occupancy rate for year to date Q3 2025 of 48%.

e Waldorf Astoria’s ballroom continues to
experience high demand for weddings and
corporate events.

EAHilton
Garden Inn’

At casSH 5aid¥1 ol 35l

35,000

BUILT-UP AREA
sqm

i 385

NO. KEY

OPERATOR
-

WK
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AVENTURA (J3) - KUWAIT

e Milestone 1 achieved for ‘Aventura Residences’, where currently the residential component is
78.67% completion.

¢ The mall component, ‘Aventura Mall’ is at 887% construction completion.
¢ | easing demand continues to be strong for Aventura Mall, with more than 69% secured.

e Marketing activities have commenced for the development, highlighting both the newly secured
tenants for Aventura Mall, as well as the differenttypes of residential units in Aventura Residences.
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SABAH AL AHMAD (S3) - KUWAIT

¢ Located in Sabah Al-Ahmad City, the project includes a traditional souk and three-star hotel,
Hampton Inn by Hilton.

e Construction progress of 23% in Q3 2025.
e Souk Sabah is currently in the process of its LEED submission, targeting Gold pre-certification.
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a PPP project
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PLAGE-13

e The project is under a 16-month renovation period and a total of 17-year investment period
contract with TEC.

e The project will span 1.3 km along the seaside coastline and includes 330 keys comprised of
chalets, villas, and studio apartments, world-class dining, a luxury spa, state-of-the-art fithess
center, as well as indoor & outdoor pools.

e The project’s design progress is at 98%.
e The project’s construction is progressing well and according to set schedule.
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THE AVENUES - BAHRAIN

e Occupancy rate of Phase | at 98% while Phase Il is at 71%.

e Extension includes an ice-skating rink, Lulu Hypermarket and additional retail, entertainment
and F&B units.

e New stores and restaurants continue to open in Phase I, further enhancing footfall and visitor
shopping, and leisure experience.

¢ Official opening of Phase Il was inaugurated by HRH Prince Salman bin Hamad Al Khalifa in
November 2025.

¢ |[ncrease in footfall as compared to same period last year.
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HILTON GARDEN INN - BAHRAIN

EHilton
Garden Inn
T 35%
BUILT-UP AREA 23'500
sqm
B 192
e Hotel is performing at an average occupancy rate of 657 year to date Q3 2025. o
2N _ AT QI HiLToN GROUP
e Continues to be a popular choice for business travelers and visitors alike, with higher demand !
in the summer for GCC visitors and local ‘staycations’. i )
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THE AVENUES - RIYADH

the place to be
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1,800,000

MALL & INFRA-
STRUCTURE BUA sqm

1,500

STORES

e Construction progressing very well, currently at 83% completion.

* Strong pre-leasing activities and high demand for units. Bﬁ 14,000
e The Avenues - Riyadh continues to progress in marketing activities, in line with the targets set -
for operations. @ 387'722
e The Avenues Riyadh was showcased at the MAPIC event in Cannes in November, reinforcing its @ 370.000
strategic positioning and enabling key investor engagement ahead of its launch. ars
&) 01-2027

EXPECTED
COMPLETION
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THE 5 TOWERS

e The Avenues - Riyadh will comprise of 5 towers reaching up to 36-storeys. The towers include hospitality,
residential and commercial functions.

e Mobilization is complete and good progress on site.
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THE AVENUES - KHOBAR

e Overall progress for the mall and mixed-use tower has reached 317% as of Q3 2025.

¢ The mixed-use tower includes offices with a GLA of around 16,000 sgqm and a hotel component,
Canopy by Hilton Hotel comprised of 200 keys.
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ESTIMATED PROJECTS TIMELINE (UNDER DEVELOPMENT)
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2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

THE KINGDOM OF i THE AVENUES RIYADH o ]
SAUDI ARABIA : ' : : ; : . v

THE KINGDOM OF
SAUDI ARABIA

THE 5 TOWERS - RIYADH @

AVENUES KHOBAR

THE KINGDOM OF
SAUDI ARABIA

KUWAIT

~
| | _ S3-SOUK SABAH ) "

KUWAIT

KUWAIT

* Projects’ timings could change from the provided estimation.




ESG Highlights YTD Q3 - 2025

e Environmental Initiatives

- Mabanee continues to monitor and enhance electricity consumption performance while supporting the ministry of electricity & Renewable energy Tarsheed program.

- Live monitoring systems in place for energy, water, and carbon emissions to track real-time sustainability performance.

- 608 tons of waste recycled in Q3 2025 at The Avenues (YTD: 1,813 tons), including cardboard, plastic, wood, oil, and glass — advancing our circular economy goals.

- A strong progress in diverting metallic waste from both recycling facilities and landfill disposal within the J3 Project. As per the most recent metallic waste manifest, the waste diversion
rate has increased from 317% to 61%, reinforcing the project’s LEED certification goals and Mabanee’s broader sustainability commitment.

- 95% of mall lighting upgraded to LED with motion-sensor systems installed in prayer rooms and service corridors.

- Revolving doors installed at key entrances to reduce HVAC energy loss and enhance operational efficiency.

- Tenants now receive personalized carbon footprint insights on their utility bills to raise sustainability awareness.

- Clear targets established across energy, water, and waste to guide ongoing environmental progress.

e Social Responsibility
- Workforce of 353 employees from 27 nationalities, reinforcing diversity and inclusion.
- Female representation reached 20.3%, with targeted initiatives for equity in leadership.
- 811 training hours delivered in Q3 2025 (YTD: 3,464 hours) to support employee development.
- Maintained a low employee turnover rate of 1.47% in Q3 2025, indicating high engagement and retention.
- KWD 135,500 invested in CSR programs in Q3 (YTD: KWD 511,668), supporting health, education, and community well-being. ® &

[ ]
- Zero staff incidents were recorded in @3, demonstrating our strong safety culture and adherence to ISO 45001 and Kuwait’s health and safety standards.
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ESG Highlights YTD Q3 - 2025

e Governance

- 29% of the Board comprises independent and 100% nonexecutive members, demonstrating a strong commitment to sound governance practices. Women represent 14% of our
Board, with one female member currently serving.

- Robust whistleblowing mechanisms ensure employee safety and trust.
- Procurement policies promote local sourcing and sustainable practices.
- Human Rights Policy in full alignment with the (UDHR, UN Global1948) and other key frameworks.

Certification and Sustainability Standards

- The Avenues — Kuwait LEED 0+M Silver Certified and aiming for Gold level upon renewal.

- The Avenues — Kuwait received the Diamond Accreditation and the highest rating for meeting the standards of the health Promoting Mall initiative.

- The Avenues — Kuwait was awarded 3 Excellence Medals in the areas of Waste Managements, Safety and Emergency Procedures, and community Services.
- Aventura and Souk Sabah having obtained LEED BD+C GOLD Pre-certifications.

- The Avenues — Khobar & Aventura Mall received the LEED Gold pre-certification from the US Green Building Council (USGBC).

MSCI Rating Upgrade

- During the recent assessment, Mabanee’s MSCI ESG rating improved from B to BBB, indicating notable progress in environmental management, social responsibility,
and governance standards.

ESG Ratings Shapshot

SUSTAINALYTICS

20.2 56 BBB 40
ij abanee




Financial Performance

Highlights
YTD Q3 - 2025
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Profitability Indicators

The Group’s net profit for the 9 months ended September 2025 exhibited an inconsistent trend compared to 2024. However, when excluding the impact
of one-off events, the Group’s underlying profitability would have been broadly in line with the 2024 performance, indicating stability in the core
operations.

Additionally, YTD profit is significantly higher than the same period in 2024, primarily due to the gain recognized in Q1 from the sale of a freehold land
interest in Kuwait.

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.




Profitability Indicators (Continued)

The Group’s asset base and equity base increased in Q3-25 compared to Q3-24. The equity base has seen increase primarily due to the one-off
event from the sale of land which increased the net equity.

The asset base has also expanded significantly year-on-year, driven by continued capital spending on asset creation. The returns on the average
asset base have grown accordingly, supported by the same one-off events.
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Performance Ratios - The Group

The Group recorded a topline increase of KD 1.5mn in Q3-25 compared to the same quarter last year, reflecting strong
operational performance from the hospitality segment and a stable contribution from commercial properties.
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kConsolidated Statement of Income
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kConsolidated Statement of Financial Position
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Thank You

MABANEE COMPANY K.P.S.C

L) PO. Box 5132 Safat 1 13052 Kuwait
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