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Speakers from Mabanee’s Executive 
Management: 
Mr. Tareq Al-Adsani, Deputy Chief Executive Officer 
Mr. Abhishek Rastogi, Director of Finance 

   : ᢝ
ᡧᣍاᘘكة الم ᡫᣃ ᢝ

ᡧ
ᣚ ةᘌذᘭالمتحدثون من الإدارة التنف 

 
ᢝ  السᘭد

ᡧᣍذي  نائب -طارق العدساᘭس التنفᛳالرئ  
ᢝ  ابهᛳشᘭك  السᘭد

ᡨᣚذي  ،راستوᘭالتنف ᢝᣠالمدير الما 
Moderator: 
Mr. Amr Ameen 
CI Capital  
& 
Ms. Reem Al-Hajri 
Investor Relations Manager, Mabanee 
 

 المحاور:   
ᡧ السᘭد  ᢕᣌعمرو أم 

  ᢝᣒ آي ᛿ابᚏتال 
  و

  رᗫم الهاجري السᘭدة
ᢝ علاقات المسᙬثمᗫᖁن ةمدير 

ᡧᣍاᘘم، 

Introduction    :المقدمة  

Mr. Amr Ameen- CI Capital      دᘭالس ᡧ ᢕᣌتال -عمرو أمᚏاب᛿ آي ᢝᣒ  

Hello everyone and welcome to Mabanee’s Q2 

2023 results conference call. This is Amr Ameen 

head of corporate access at Ci capital and today I 

have the distinct pleasure of introducing Mr. Tareq 

AlAdsani, Deputy CEO, Mr. Abhishek Rastogi, 

Director of Finance and Ms. Reem AlHajri, Investor 

Relations Manager. Following the presentation, the 

floor will then be open to a Q&A.  

 

ᢝ من عام   
ᡧᣍــع الثاᗖᖁلنتائج ال ᢝ

ᡧᣛالمؤتمر الهات ᢝ
ᡧᣚ ᜓمᗷ اᘘ᠍ᜓم ومرحᗷ 

ً
ᢿأه

كة    2023 ᡫᣄل ᢝ
ᡧᣍاᘘالم  ᡧ ᢕᣌأم عمرو  هذا  آي  من.   ᢝᣒ  تالᚏاب᛿   ،

الرئᛳس  نائب   ،  ᢝ
ᡧᣍالعدسا طارق  السᘭد  أقدم  أن  اليوم   ᢝ

ᡧᣍسعدᚱو

و   ، راستوالسᘭد    التنفᘭذي  ᢝ أبᛳشᘭك 
ᡨᣚ ، المالᘭة  الشؤون  مدير   ،  

علاقات المسᙬثمᗫᖁن. ᗷعد العرض ، مديرة    الهاجريوالسᘭدة رᗫم  

  التقدᢝᣥᘌ ، سᚏتم فتح ᗷاب الأسئلة والأجᗖᖔة. 

Ms. Reem Al Hajri-Investor Relations    م الهاجريᗫدة رᘭن  علاقات –السᗫᖁثمᙬالمس  

Thank you, Amr. Good afternoon, everyone. And 

thank you for joining our call where we will discuss 

Mabanee second quarter 2023 results and answer 

your questions. I would like to remind you that 

today’s discussion will contain forward-looking 

statements based on the Company’s expectations, 

predictions, and estimates. They are not a 

guarantee of our future performance, achievement, 

or results. I would also like to refer you to our full 

disclaimer on page two of this presentation.  

مᜓالمتنا ل  م. مساء الخᢕᣂ جمᘭعا. وشكرا لانضمامᜓعمرو شكرا لك    

النتائج    س ناقشحᘭث   كة  ᡫᣃ  ᢝ
ᡧᣍاᘘــع  للمᗖᖁ ᢝ

ᡧᣍ2023عام  ل  الثا  

ᢝ نهاᘌة المᜓالمةوالإجاᗷة عᣢ أسئلتᜓ
ᡧᣚ أن نقاشنا . مᗷ م᛿أود أن أذكر

كة  سᘭحتوي عᣢ بᘭانات مستقᘘلᘭة بناءً عᣢ توقعاتاليوم   ᡫᣄال

ا لأدائنا أو إنجاز   ،وتقديراتها. أي أنها 
᠍
ᢝ اتلᛳست ضمان

ᡧᣚ نا أو نتائجنا 

الᝣامل  ء المسؤولᘭةلا أود الإشارة إᣠ نص إخوعلᘭه،  المستقᘘل.  

ᢝ الصفحة الثانᘭة من
ᡧᣚ  ᢝᣥᘌهذا العرض التقد.  

Please note that the accompanying presentation as 

well as supplemental financial information will be 

available on our website www.mabanee.com under 

يرᢔᣐ العلم، ᗷأن العرض التقدᢝᣥᘌ المرفق ᗷالإضافة إᣠ البᘭانات   

كة ᡫᣄموقع ال ᣢة ستجدونها عᘭالمال www.mabanee.com  ᢝ
ᡧᣚ
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the Investor Relations section. With that, I would 

like to hand the call over to Mr. Tareq Al Adsani.  

  طارق قسم علاقات المسᙬثمᗫᖁن. والآن أود أن أنقل الᝣلمة للسᘭد  

 ᢝ
ᡧᣍالعدسا  

Mr. Tareq Al-Adsani 

Thank you, everyone, for joining us this evening. As 

announced in the market last week, we are glad to 

share that we have delivered yet another positive 

quarter and first half. These exceptional results 

serve as a validation of our commitment to 

executing our vision and strategy.  

   ͭ ᢝ  السᘭد
ᡧᣍطارق العدسا 

المساء.   هذا  إلينا  انضمامᜓم   ᣢع  
᠍
جمᘭعا لᝣم   

᠍
ᢝ شكرا

ᡧᣚ جاء  ᛿ما 

ᢝ السوق  
ᡧᣚ ᢝ
ᡧᣚ احناᗖسإعلان أرᛒ ، ᢝ

ᡧᣔع الماᖔالأسب ᛿شارᙏ ᜓم عدنا أن 

العام  من  الأول  والنصف   ᢝ
ᡧᣍالثا الᗖᖁــع  ة  ᡨᣂلف الإᘌجابᘭة  نتائجنا 

امنا الᗷمثاᗷة    أتت  . هذە النتائج الاسᙬثنائᘭة الجاري ᡧ ᡨᣂال ᣢد عᘭᜧتأ

اتᘭجيᙬنا.  ᡨᣂنا واسᙬᗫذ رؤᘭنفᙬب 

Now, on to our projects.   ،ل  الآنᘭالتفصᗷ كة ᡫᣄــــع الᗫث عن أعمال ومشارᘌن تقل للحد  

The Avenues-Kuwait    ت –نيوزڤالأᗫᖔ᜻ال  

The Mall’s footfall traffic continues to evolve 

positively and almost reaching the pre-pandemic 

levels, with the anticipation of surpassing them as 

the ongoing road network enhancements 

surrounding The Avenues is completed. 

ᢝ المركز التجاري    الإقᘘالᘻستمر حركة    
ᡧᣚᗷ  ᢝ ᢔᣍجاᘌشᜓل إᚽ إذ التطور

، مع توقع تجاوزها مع الجائحةتصل تقᘘ᠍ᗫᖁا إᣠ مستᗫᖔات ما قᘘل  

  . ᗷالأفنيوز ات المستمرة لشᘘكة الطرق المحᘭطةاᜧتمال التحسᚏن

The occupancy remains well within our optimal 

range, as highlighted in previous presentations 

where we emphasized our sweet spot between 95% 

and 97%. Currently, we stand comfortably within 

this range at 96.3%, and our expectation is to 

sustain this trend in the foreseeable future. 

 

ᙏسᘘة   الأمثل    تظل  النطاق  ضمن  هو    لنا الإشغال   وضحنا ، ᛿ما 

اوححᘭث أᜧدنا عᣢ    ساᗷقا  ᡨᣂة الأمثل تᘘأن ال س    ᡧ ᢕᣌ97و    %95ب%  .

ᘭ  ᢝح
ᡧᣍالثا الᗖᖁــع  نهاᘌة   ᡨᣎح الإشغال  ᙏسᘘة  ᗷلغت  ، %96.3ث 

ᢝ المستقᘘل المنظور.  ونتوقع
ᡧᣚ هذا الاتجاە ᣢأن نحافظ ع  

Hilton Garden Inn-Kuwait    لتون جاردن إنᘭت  –هᗫᖔ᜻ال  

the hotel continues to show steady progress within 

its initial operational years, where occupancy rate 

recording 41.47% during the first half of 2023 vs. 

35.8% in the same period in 2022.  

تقدم     إظهار  الفندق  الᙬشغᘭل   مستمر يواصل  سنوات  خلال 

٪ خلال النصف الأول ᗷ41.47لغ معدل الإشغال  ، حᘭثالأولᘭة

ة من عام 35.8مقاᗷل  2023من عام  ᡨᣂنفس الف ᢝ
ᡧᣚ ٪2022 .    

     

Waldorf Astoria-Kuwait   اᗫت  -والدورف أســتورᗫᖔ᜻ال  

The hotel began its journey with a soft opening in 

the preceding August, with inauguration in 

December 2022 . Notably, despite the limited period 

من أغسطس    خلال شهر   غᢕᣂ رسᗷ ᢝᣥافتتاح    عملᘭاتهᗷدأ الفندق    

 ᢝ
ᡧᣔالما الرسᢝᣥ ،    العام  افتتاحه  ثم  من  دᛒسمᢔᣂ    و   ᢝ

ᡧᣚ2022  .
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of operation, it has shown a satisfying performance, 

with an occupancy rate hovering around 38%. 

 

ة المحدودة للᙬشغᘭل ، فقد  ᡨᣂالرغم من الف ᣢالذكر أنه عᗷ الجدير

 ᢝᣠلغ معدل الإشغال حواᗷ ثᘭا ، حᘭ᠍38أظهر أداءً مُرض .٪  

Aventura, Jaber Al Ahmad – Kuwait    ت –جابر الأحمد  ،أڤنتوراᗫᖔ᜻ال  

A PPP project with the Public Authority for Housing 

Welfare where Mabanee is the Lead Developer of a 

consortium and owns 35% of the venture.  

مشارᗫــــع   جابر   أحد  مدينة  والخاص  العام   ᡧ ᢕᣌالقطاع  ᡧ ᢕᣌب اᜧة  ᡫᣄال

السكنᘭة  معالأحمد   للرعاᘌة  العامة  كة الهيئة  ᡫᣃ تقود  حᘭث   ،

وع  ال ᡫᣄر المᗫᖔتحالف لتط ᢝ
ᡧᣍاᘘوع  35وتمتلك م ᡫᣄمن الم %  

The J3 Project, “Aventura”, is comprised of a mall 

(approximately 108,000  m² GLA), 21 Residential 

Towers, 72 Townhouses and a Recreational Park.  

وع     ᡫᣄم تجاري    J3يتكون  مركز  من  ᗫة "أفي تورا"  ᢕᣂتأج ᗷمساحة 

ᗷ مᗖᖁــع    108،000حواᢝᣠ  تقدر   ᡨᣂو    21و  م  ᢝ
ᡧᣎسك تاون   72بᖁج 

  هاوس وحدᘌقة ترفيهᘭة.  

The construction onsite is undergoing for the mall 

and (21) Residential Buildings, achieving an overall 

construction progress of 20.6%  

ᢝ الموقع للمركز التجاري و (  
ᡧᣚ 21تجري أعمال البناء ᢝ

ᡧᣎسك ᡧᣎمب (

ᢝ البناء ب سᘘة 
ᡧᣚ حقق تقدم᠍ا عام᠍اᘌ 20.6، مما ٪ .  

The expected time of completion for the whole 

project is Q2-Q3 2025. 

 

    ᢝ
ᡧᣍــع الثاᗖᖁشᜓل عام خلال الᚽ وع ᡫᣄأو الثالث من المتوقع انجاز الم

 2025من عام 

Sabah Al Ahmad (S3) Kuwait   ) اح الأحمدᘘمدينة صS3(- تᗫᖔ᜻ال  

Another PPP project for Sabah Al-Ahmad city 

investment opportunity, S3. Mabanee will be 

developing a commercial mixed-use project 

comprising of a retail center and 3-star hotel. The 

souk component boasts a GLA of 23,200 m². And the 

hotel will include 110 rooms. 

وع  وهو    ᡫᣄة   آخر بنظام  مᜧا ᡫᣄال   ᡧ ᢕᣌب   ᡧ ᢕᣌوالخاص، و   العام  القطاع

  . S3 أو ماᘌعرف ᗷقطاع الأحمد  صᘘاح مدينة اسᙬثمار  لفرصة ذلك

كة  ستقوم ᡫᣃ   ᢝ
ᡧᣍاᘘر   المᗫᖔوع  بتط ᡫᣄالاستخدامات   متعدد   تجاري  م 

 مساحة  المركز التجاري  سᘭضم.  3  وفندق  تجاري  مركز   من  يتألف

تᘘلغ ᗫة  ᢕᣂ23,200  تأج   ᡨᣂــع  مᗖᖁالفندق   م عدد   وسᘭحتوي   ᣢع

  . غرفة 110

In February, the company signed a Public-Private 

Partnership (PPP) agreement with PAHW 

(presumably an organization or entity) to enter a 

partnership with the project company.  

العام     ᡧ ᢕᣌالقطاع  ᡧ ᢕᣌب اᜧة  ᡫᣃ اتفاقᘭة  كة  ᡫᣄال وقعت   ، اير  ᢔᣂف  ᢝ
ᡧᣚ

اᜧة مع  ᡫᣃ ᢝ
ᡧᣚ ة للدخولᘭة السكنᘌوالخاص مع الهيئة العامة للرعا

وع.  ᡫᣄكة الم ᡫᣃ  

Subsequently, construction on the site is 

anticipated to commence in the fourth quarter of 

this year.  
 

ᢝ الموقع خلال الᗖᖁــع الرابع من من المتوقع أن تᘘدأ    
ᡧᣚ أعمال البناء

   هذا العام. 

Moving on to our projects in Bahrain, 

 

ᢝ ممᜓلة الᘘحᗫᖁن   
ᡧᣚ كة ᡫᣄــــع الᗫث عن مشارᘌن تقل الآن للحد  
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The Avenues Bahrain   ن  - نيوز ڤالأᗫᖁحᘘال  

Commencing its operations prior to the onset of 

the pandemic, Avenues Bahrain embarked on a 

journey of stabilization while capturing market 

share. As evidenced by the diagram, the mall’s 

traffic surpassed its pre-pandemic footfall figures. 

Regarding occupancy rates, the current figure 

stands at 97%, considering the limited availability 

of units, with just a handful remaining unoccupied. 

We believe in our ability to sustain these 

exceptional levels moving forward. 

 

ة الجائحةأفنيوز الᘘحᗫᖁن عملᘭاته قᘘل    ᗷدأ   ᡨᣂرحلة لتحقيق   ف ᢝ
ᡧᣚ ،

السوق. ᛿ما    و   الᙬشغᢝᣢᘭ   الاستقرار   ᢝ
ᡧᣚ حصة   ᣢع هو الاستحواذ 

الرسم    موضح ᢝ من 
ᡧᣍاᘭحركة    الب تجاوزت  المركز    عᣢ  الإقᘘال، 

ما  التجاري   ᗷمعدلات الجائحةقᘘل  مستᗫᖔات  يتعلق  فᘭما   .

  ، حالᘭا الإشغال  يᘘلغ  الاعتᘘار  97  والذي   ᢝ
ᡧᣚ الأخذ  مع   ،  عدد ٪ 

ᢝ   وحداتال
ᡧᣚ ل فقط   المركز التجاري  المحدودةᘭقاء عدد قلᗷ مع ،

هذە    ᣢع الحفاظ   ᣢع ᗷقدرتنا  نؤمن  نحن  مشغول.   ᢕᣂغ

ᢝ قدم᠍ا. 
ᡧᣕة للمᘭثنائᙬات الاسᗫᖔالمست  

The Avenues Bahrain - West Expansion  ن  - نيوز ڤالأᗫᖁحᘘةالتوسع –ال ᘭᗖᖁةالغ  

The initial phase encompasses 42,000 m² of GLA, 

and with the forthcoming expansion set to 

contribute an equivalent 42,000 m² of GLA, the 

mall' will effectively double. This expansion 

represents a pivotal enhancement for the holistic 

Avenues-Bahrain project, enhancing the visitor 

experience and overall venture. Currently, the 

project stands at an advancement rate of 

approximately 40%. Expected completion is 

expected end of second quarter of 2024.  

 

ᘻ ᢝشملها المرحلة   
ᡨᣎة الᗫ ᢕᣂالمساحة التأج ᣠالإضافة إᗷ من ᣠالأو

س  42,000  الᘘحᗫᖁن والᘘالغة-أفنيوز   مᗖᖁــع ،   ᡨᣂمᛳوع   ساهم ᡫᣄم

الغᘭᗖᖁة مسا   التوسعة  الحجم حبឝضافة  بنفس  أخرى  ᗫة  ᢕᣂتأج ة 

 وᗖذلك سنكون قد ضاعفنا من حجم مᡨᣂ مᗖᖁــع ،    42,000  تᘘلغ

الأفنيوز  وع  ᡫᣄلم تعᗫᖂز᠍ا  التوسع  هذا  ᘌمثل  التجاري.  المركز 

لزائر ᚽشᜓل عام. حالᘭ᠍ا ، يᘘلغ معدل تجᗖᖁة امن  الᘘحᗫᖁن ، مما ᘌعزز  

وع حواᢝᣠ    إنجاز  ᡫᣄالانتهاء    المتوقعومن  ٪.  40الم  ᢝ
ᡧᣚ ة منهᘌنها

 ᢝ
ᡧᣍــع الثاᗖᖁ2024من عام  ال .  

Hilton Garden Inn – Bahrain   لتون جاردن إنᘭن  –هᗫᖁحᘘال  

Since its inauguration in 2021 amidst the 

challenging backdrop of the pandemic, the hotel 

has consistently garnered a positive turnout. The 

hotel achieved an occupancy level of 64% during 

the initial half of the current year.  

 

 

 

 

ᢝ عام   
ᡧᣚ ة  2021منذ افتتاحه ᡨᣂات    وخلال فᘌالتحدᗷ متثملة مليئة

مستوى   ᗷالجائحة الفندق  حقق  إᘌجابᘭ᠍ا.   
ً
ᢺاᘘإق الفندق  حصد   ،

  . الجاري ٪ خلال النصف الأول من العام64إشغال ب سᘘة 
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The Avenues – Riyadh  اض - نيوز ڤالأᗫᖁال  

The contractor remains in steady progression on-

site, achieving a completion rate of 19.3%. It's 

worth highlighting that we hold a substantial 60% 

ownership in Shomoul, a subsidiary in KSA that 

spearheads our projects in both Riyadh and 

Khobar. As the project gradually take form, GLA 

evolves as a dynamic parameter. At present, our 

sights are set on an anticipated GLA of 370,000 m² 

Looking ahead, the expected time of completion is 

around the first quarter of 2026.  

 

ᢝ لا يزال المقاول   
ᡧᣚ الإنجاز ᢝ

ᡧᣚ حقق التقدمᘌ  ا معدل   الموقع
᠍
، محقق

ب سᘘة   ᙏسᘘة  19.3إنجاز  نمتلك  أننا   ᣠإ الإشارة  تجدر   .٪60 ٪

ملᘭ᜻ة   كة  من  ᡫᣃ ةᘭᗖᖁالع الممل᜻ة   ᢝ
ᡧᣚ تاᗷعة  كة  ᡫᣃ  ᢝᣦو  ، شمول 

تᘘلور   مع   . ᢔᣂوالخ الᗫᖁاض  من  ᛿ ᢝل 
ᡧᣚ مشارᗫعنا  تقود  السعودᘌة 

وع تدرᗫجᘭ᠍ا ،   ᡫᣄةتطور  تالمᗫ ᢕᣂالمساحات التأج    . ᢝᣞᘭمعامل دينام᛿

ᢝ الو 
ᡧᣚ  مساحة ᣠتتجه أنظارنا إ ، ᢝᣠةقت الحاᗫ ᢕᣂلغ   تأجᘘمتوقعة ت

370,000    ، مᗖᖁــع   ᡨᣂالأول   قت و والم الᗖᖁــع  هو  للإنجاز  المتوقع 

  . 2026من عام 

The Avenues – Khobar  نيوز ڤالأ -  ᢔᣂالخ 

The envisioned GLA for Avenues-Khobar stands at 

170,000 m², with an expected completion at the 

end of 2026. 

ᗫة المتوقعهمساحة  التᘘلغ    ᢕᣂللأفنيوز    التأج-    ᢔᣂ170,000الخ   ᡨᣂم

وع  مᗖᖁــع ، ومن المتوقع الانتهاء من ᡫᣄة عام  المᘌنها ᢝ
ᡧᣚ2026 .  

At present, the process is in full swing, having 

initiated the circulation of requests for proposals 

(RFPs) among potential contractors. The evaluation 

is currently carried out by our team in collaboration 

with our trusted advisors. With optimism, we 

anticipate the selection of the contractor within the 

upcoming couple of months, marking a significant 

milestone that will pave the way for construction to 

commence before the year draws to a close. 

ᗷدأ  حᘭث   ، وساق  قدم   ᣢع العملᘭة   ᢕᣂسᘻ  ،  ᢝᣠالحا الوقت   ᢝ
ᡧᣚ  نا

 ᢝ
ᡨᣛقنا    عطاءات  بتلᗫᖁف وᗫقوم    ᡧ ᢕᣌالمحتمل  ᡧ ᢕᣌمها المقاولᘭبتقي 

الشهᗫᖁن  خلال  المقاول  اختᘭار  نتوقع  مسᙬشارᗫنا.  مع  ᗷالتعاون 

 ، ᡧ ᢕᣌلᘘدا المقᘭة العام.  تمهᘌل نهاᘘدء البناء قᘘل  

 

Ms. Reem Al-Hajri 

  

  رᗫم الهاجريالسᘭدة 

Thank you, Mr. Tareq, and now to discuss the 

financial performance I would like to hand the call 

over to Mr. Abhishek Rastogi. 

 
 
 
 

 أنقلن  أود  أوالآن لمناقشة الاداء الماᢝᣠ    طارقشكرا لك سᘭد   

.  ابهᛳشᘭكالمᜓالمة للسᘭد  ᢝ
ᡨ
ᣚراستو  
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Financial Performance   ᢝᣠالأداء الما  

Mr. Abhishek Rastogi    دᘭك  السᘭشᛳابه ᢝ
ᡨ
ᣚراستو  

Thank you, Reem. Good afternoon, everyone and 

thank you for joining us. I am very pleased to start 

with an overview of the group performance and 

results.  

اليوم.    لنا  لانضمامᜓم  أشكر᛿م  و  جمᘭعا   ᢕᣂالخ مساء  رᗫم،  شكرا 

ᢝ أن أᗷدأ ᗷملخص عن أداء و نتائج المجموعة
ᡧᣍسعدᛒ .  

The Group has reported consistent results in a 

challenging year which is building on the 

momentum of operationally stable performance at 

The Avenues Kuwait where there is work in progress 

on the right GLA mix, contract price uplifts, etc., 

partly supporting our top-line growth along with 

increased hospitality revenue from rooms and F&B.  
 

ᗷالتحدᘌات   ء  ᢝᣢم عام   ᢝ
ᡧᣚ مᙬسقة  نتائج  عن  المجموعة  أعلنت 

الᙬشغᘭلᘭة   الناحᘭة  من  المستقر  الأداء  زخم   ᣢع ᘌعتمد  والذي 

حᘭث  لأ الᗫᖔ᜻ت  مᗫᖂــــج  فنيوز   ᡧ ᢕᣌتحس  ᣢع العمل  ᛒستمر 

 ᢕᣂالتأج مما   ᗫةالمساحات   ، ذلك   ᣠإ وما   ، العقود  أسعار  ورفع   ،

ᘌ ᢝدعم  
᡽ᣍجز ᚽشᜓل  الإيرادات  عائداتهذا  .  نمو  زᗫادة  جانب   ᣠإ 

وᗖات. قطاع  الضᘭافة من الغرف و  عملᘭات  ᡫᣄالأطعمة والم  

The profits have grown by 6.68% in H1-23 to KD 

31.74mn, a strong performance from the 

operations coupled with a robust cash management 

mechanism resulting in an upward trend on the 

EBITDA which rose by 13.97% to KD 45.88mn in H1-

23.   

 

ب سᘘة    الأرᗖاح  عام  6.68نمت  من  الأول  النصف   ᢝ
ᡧᣚ  ٪2023  

  ᣠإ من   31.74لتصل  قوي  أداء  وهو   ،  ᢝ
ᡨᣎᗫᖔك دينار  مليون 

ن   ᡨᣂمق اتجاە  العملᘭات   ᣠإ أدى  مما  النقد  لإدارة  قᗫᖔة  ቯᗷلᘭة 

وលطفاء  والاستهلاك  ائب  ᡧᣆوال الفوائد  قᘘل  الأرᗖاح   ᢝ
ᡧᣚ تصاعدي 

ᢝ ارتفعت ب سᘘة    ، و الدين
ᡨᣎ13.97ال  ᣠمليون   45.88٪ لتصل إ

ᢝ النصف الأول من عام 
ᡧᣚ ᢝ
ᡨᣎᗫᖔ2023دينار ك  .  

As seen in our downward trend of our net profit 

margins in the current period in comparison to the 

same period last year which is due to our new asset 

in our portfolio of investments, Waldorf Astoria 

Hotel, where we expect the hotels to pick up 

performance in the coming periods. 

 

واضح᛿ما    ᢝ   هو 
ᡧᣚ  له  ᢝᣠالتناز الصافᘭة  وامش  الاتجاە  ᢝ   الأرᗖاح 

ᡧᣚ

الحالᘭة   ة  ᡨᣂالالفᗷ ᢝ وذلك 
ᡧᣔالما العام  من  نفسها  ة  ᡨᣂالفᗷ مقارنة 

ᘌ   ᢝعود  والذي  
ᡧᣚ دةᘌة ،   لانضمام أصول جدᗫثمارᙬمحفظتنا الاس

 نتوقع أن تحقق الفنادق أداءً   إلا أننا فندق والدورف أستورᗫا ،  وهو  

ات القادمة.  أفضل ᡨᣂالف ᢝ
ᡧᣚ  

The returns on average equity and assets have 

remained flat in H1-23 in comparison to the same 

period last year, as the Group focuses on 

continuous spending on asset creation, expansion, 

and higher retention of profits in the business and 

it is in line with our expectation. 

ᢝ ،  العوائد عᣢ متوسط حقوق الملᘭ᜻ة والموجودات  ᗷقᘭت 
ᡧᣚ ثابتة

عام   من  الأول  العام   2023النصف  من  نفسها  ة  ᡨᣂالفᗷ مقارنة 

ᢝ ، حᘭث تركز المجموعة عᣢ الإنفاق المستمر عᣢ إᙏشاء 
ᡧᣔالما

ᢝ الأعمال  
ᡧᣚ ᣢاح أعᗖأرᗷ ما  الأصول والتوسع والاحتفاظᗷ ᡫᣒيتما

  مع توقعاتنا. 
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The consolidated top line performance has risen 

year on year by 15.2% mainly due to the revenue 

growth from the operational performance at The 

Avenues and the hotels. The operating margins 

have remained flat in the range of 75% as new costs 

have been added to operate the hotels with the 

addition of Waldorf Astoria and the recent revision 

of The Avenues land lease price.  

أداء    الإيراداتارتفع   ᢝᣠة    إجماᘘب س سنوي  أساس   ᣢ15.2ع ٪

إᣠ نمو الإيرادات من الأداء الᙬشغᚽ   ᢝᣢᘭشᜓل أساᢝᣒ وᗫرجع ذلك  

نطاق    ᢝ
ᡧᣚ ثابتة  الᙬشغᘭلᘭة  الهوامش  ظلت  والفنادق.  الأفنيوز   ᢝ

ᡧᣚ

مع 75 الفنادق  لᙬشغᘭل  جدᘌدة  تᜓالᘭف  إضافة  تمت  حᘭث   ٪

 ᢝ
ᡧᣚ جار الأرضᘌة لسعر إ ᢕᣂا والمراجعة الأخᗫإضافة والدورف أستور

  الأفنيوز. 

The Avenues Kuwait reported resilient results 
compared to H1-22.  
 
The Avenues Kuwait’s overall operating margins have 

remained flat with the core revenue increase which 

reflects on our efforts to have increased occupancy, 

tenant mix and related revenues.  

سجل أفنيوز الᗫᖔ᜻ت نتائج مرنة مقارنة ᗷالنصف الأول من العام  

 ᢝ
ᡧᣔالما . 

مع  ثابتة  الᗫᖔ᜻ت  لأفنيوز  الإجمالᘭة  الᙬشغᘭلᘭة  الهوامش  ظلت 

الإشغال لᗫᖂادة  جهودنا  ᘌعكس  مما  الأساسᘭة  الإيرادات   زᗫادة 

 ᡧ ᢕᣌن والإيرادات ذات الصلة.  وتحسᗫᖁــــج المستأجᗫᖂم  

The operating expenses of The Avenues Kuwait 

have increased by 3.33% in H1-23 compared to the 

same period last year while maintaining steady 

operating margins y-o-y above 80% in H1-23.  

 

لأ  الᙬشغᘭلᘭة  المᣆوفات  ب سᘘة  ارتفعت  الᗫᖔ᜻ت  ٪ 3.33فنيوز 

ᢝ النصف الأول من عام  
ᡧᣚ2023   ة نفسها من العام ᡨᣂالفᗷ مقارنة

ᢝ مع الحفاظ عᣢ هوامش ᘻشغᘭل ثابتة عᣢ أساس سنوي 
ᡧᣔالما 

ᢝ النصف الأول من عام 80أعᣢ من  ᗷلغت
ᡧᣚ ٪2023 .  

The hospitality business top-line performance has 

increased by more than 100% to KD 7.63mn in 

comparison to the same period last year. This is on 

account of better ADR and RevPAR driven by the 

opening of the Waldorf Astoria Hotel, Kuwait, which 

adds to additional room and F&B revenue. 

 

٪ لᘭصل ᗷ100أᡵᣂᜧ من    أعمال قطاع الضᘭافة    إيرادات  ارتفع أداء 

  ᣠالعام   7.63إ من  نفسها  ة  ᡨᣂالفᗷ مقارنة   ᢝ
ᡨᣎᗫᖔدينار ك مليون 

. وᗫرجع ذلك إᣠ تحسن   ᢝ
ᡧᣔمعدل سعر الغرفةالما ᢝ

ᡧᣚ    إيرادات و

مدفوع᠍ا ᗷافتتاح فندق والدورف أستورᗫا ، الᗫᖔ᜻ت   الغرف المتاحة

وᗖات. الأطعمة واقطاع ، مما ᘌضᘭف إᣠ عائدات الغرف و  ᡫᣄلم  

We are optimistic about the performance of the 

hotels in the coming periods where we gain more 

traction and customer confidence.  

 

حᘭث    القادمة  ات  ᡨᣂالف  ᢝ
ᡧᣚ الفنادق  ᗷأداء  متفائلون   نجذبنحن 

  . العملاء والمᗫᖂد من الثقةالمᗫᖂد من 

The Group’s total borrowing in Kuwait has 

decreased by 25% to KD 289mn compared to our 

positions at the end of H1-22 while the position at 

the Group level has effectively increased with the 

additional funds drawn for our Riyadh project.  

 

و ب سᘘة ٪  25  ب سᘘةᗷالᗫᖔ᜻ت  انخفض إجماᢝᣠ قروض المجموعة   

ᢝ  289لتᘘلغ 
ᡨᣎᗫᖔالنصف الأول  من العام   مليون دينار كᗷ المقارنةᗷ

 ᢝ
ᡧᣔارتفعت.  الما  ᡧ ᢕᣌح  ᢝ

ᡧᣚ    قروض ᣢع حصلنا  حᘭث  المجموعة 

وع ديون إضافᘭة لتمᗫᖔل ᡫᣄاض مᗫᖁال .  
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The loan interest charged to the P&L have increased 

y-o-y since the discount rates have increased, and 

we have ceased capitalizing the borrowing costs for 

our newly completed project in Kuwait.  

 

المحملة عᣢ الأرᗖاح والخسائر عᣢ أساس و زادت فائدة القرض   

سنوي منذ زᗫادة معدلات الخصم ، وتوقفنا عن رسملة تᜓالᘭف 

ᢝ الᗫᖔ᜻ت. 
ᡧᣚ ا
᠍
وعنا المكتمل حديث ᡫᣄاض لم ᡨᣂالاق  

As Mr. Tareq stated about our landmark projects in 

KSA, we see that the Group will continue spending 

on the expansion and asset creation while we 

remain optimistic about our financial results for the 

year. 

 

عن    طارق  السᘭد  ᣅح  ᡧ   مشارᗫعنا ᛿ما  ᢕᣂة   ةالممᘭᗖᖁالع الممل᜻ة   ᢝ
ᡧᣚ

السعودᘌة ، فإننا نرى أن المجموعة ستواصل الإنفاق عᣢ التوسع 

خلق لهذا   و  المالᘭة  نتائجنا  ᚽشأن   ᡧ ᢕᣌمتفائل نظل  بᚏنما  الأصول 

  العام. 

Finally, I would like to take this opportunity to thank 

you all for your time.  

 

ا ، أود أن أغتنم هذە الفرصة لأشكر᛿م جمᘭع᠍ا عᣢ وقتᜓم .   ᠍ ᢕᣂأخ  

Ms. Reem Al-Hajri   دةᘭم الهاجريالسᗫر  

Thank you, Abhishek. Ladies and gentlemen, we will 

start taking your questions now. 

 

  ، السᘭدات والسادة ᣄᛒنا استقᘘال أسألتᜓم الآن   ابهᛳشᘭكشكرا  

Mr. Thomas Mathew: I'd like to know what your 

finance costs (KWD Mn) from Saudi operations 

were at the end of H1-2023 and Q2-2023 from your 

total finance costs of KWD 4.885 Mn and KWD 

2.599 Mn respectively? 

التمᗫᖔل   تᜓالᘭف   ᢝᣦ ما  أعرف  أن  أود  ماثيو:  توماس  السᘭد 

) من العملᘭات   ᢝ
ᡨᣎᗫᖔمليون دينار ك)  ᢝ

ᡧ
ᣚ ةᘭلᘭشغᙬال ᢝ

ᡧ
ᣚ السعودᘌة 

عام   من   ᢝ
ᡧᣍالثا والᗖᖁــع  الأول  النصف  إجماᢝᣠ   2023نهاᘌة  من 

الᘘالغة   التمᗫᖔل  و    4.885تᜓالᘭف   ᢝ
ᡨᣎᗫᖔدينار ك   2.599مليون 

 ᢝᣠالتوا ᣢع ᢝ
ᡨᣎᗫᖔ؟مليون دينار ك  

Mr. Tareq Al Adsani: The finance costs in our P&L 

do not present any finance costs from the KSA 

project as the cost qualifies to be capitalized and is 

presented in our disclosures supplementing our 

financial statements.  

  : ᢝ
ᡧᣍد طارق العدساᘭل الموجودة   السᗫᖔف التمᘭشمل تᜓالᘻ لا   ᢝ

ᡧᣚ 

الصلة  ذات  تمᗫᖔل  تᜓالᘭف  أي  كة  ᡫᣄلل الخسائر  و  الأرᗖاح  قائمة 

حᘭث    ᗷمشارᗫعنا   ، السعودᘌة  العᘭᗖᖁة  رسملة  ᗷالممل᜻ة  تلك يتم 

و   ضمن  التᜓالᘭف  عرضها  القوائم   الإᘌضاحاتيتم   ᢝ
ᡧᣚ اللاحقة 

  . المالᘭة

Mr. Taha Madani: Hotel room booking income is 
down in 2Q23 (-25% q-o-q), is this a seasonal 
impact or something else? 
 

   : ᢝ
ᡧᣍمد طه  الᗖᖁــع  السᘭد   ᢝ

ᡧ
ᣚ الفنادق  غرف  حجز  دخل  انخفض 

عام   من   ᢝ
ᡧᣍهذا  25-(   23الثا هل   ، سنوي)  رᗖــع  أساس   ᣢع  ٪

  ؟أسᘘاب أخرىتأثᢕᣂ موسᢝᣥ أم 

Mr. Tareq Al Adsani: Yes, the influence is seasonal 

in nature. As everyone is likely aware, I'm referring 

to occasions such as Eid and specific holidays. This 

  : ᢝ
ᡧᣍد طارق العدساᘭعلم  السᘌ ما᛿ .عتهᘭطبᗷ ᢝᣥموس ᢕᣂنعم ، التأث

و  العᘭد  مثل  مناسᘘات   ᣠإ  ᢕᣂأش  ᢝ
ᡧᣎفإن  ، أᘌام   الجميع  ᗷعض 
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means the nature of the hospitality industry 

fluctuates throughout the year.  

طبᘭعة    ᢝᣦ هذە  ،    قطاعالعطلات.  مدار   متقلᘘةالضᘭافة   ᣢع

  العام. 

Mr. Nayef Alosaimi What is the hotel revenue 

breakdown between Hilton and Waldorf? 

  ᢝᣥᘭف العصᘌد ناᘭالس:   ᡧ ᢕᣌــــع إيرادات الفنادق بᗫما هو توز   ᢝ
ᡨ
ᣚفند 

  ؟ أستورᗫا   ووالدورفجاردن إن هᘭلتون 

Mr. Abhishek Rastogi: The total revenue that we 

made for the hotels for the 6 months period is KD 

7.6 million. The breakdown is Hilton Garden Inn KD 

2.7 million and KD 4.9 million for Waldorf Astoria. 

ᢝ   ابهᛳشᘭكالسᘭد   
ᡨ
ᣚحققناها   :   راستو  ᢝ

ᡨᣎال الإيرادات   ᢝᣠإجما ᗷلغ 

.  مليو   7.6أشهر    6للفنادق لمدة   ᢝ
ᡨᣎᗫᖔث حقق منها ن دينار كᘭح  

إن  هᘭلتونفندق   و    2.7  جاردن   ᢝ
ᡨᣎᗫᖔدينار ك مليون   4.9مليون 

ᢝ لوالدورف
ᡨᣎᗫᖔا  دينار كᗫأستور . 

Mr. Mohamed Haider: Can you please give an 
update on the pre-leasing activity in Avenues 
Riyadh?  
 

 أᙏشطة   إطلاعنا عᣢ تطوراتمحمد حᘭدر: هل ᘌمكنك  السᘭد   

ᢝ الأفنيوز الᗫᖁاض؟ 
ᡧ
ᣚ ᢕᣂل التأجᘘما ق  

Mr. Tareq AlAdsani: Pre-leasing activities in Riyadh 

are progressing well. Our engagements with 

prominent groups are moving in a promising 

manner. We are optimistic about our leasing targets 

in Riyadh.  

 

   : ᢝ
ᡧᣍد طارق العدساᘭل  السᘘشطة ما قᙏأ ᢕᣂاض تتقدم    التأجᗫᖁال ᢝ

ᡧᣚ

ᢝ .  جᘭد ᚽشᜓل  
ᡧᣕتم الواعدة  التجارᗫة  المجموعات  مع  تواصلنا 

ᢝ الᗫᖁاض. ᚽشᜓل جᘭد 
ᡧᣚ ةᗫ ᢕᣂشأن أهدافنا التأجᚽ نحن متفائلون .  

Ms. Basma Al-Ghoneim: Can you provide us more 

color on the expected lease rates on Riyadh 

avenues? as well as any changes to capex plans as 

GLA has been revised downwards? 

التفاصᘭل    السᘭدة  من  ᗷمᗫᖂد  تزودنا  أن  لك  هل  الغنᘭم:  ᚽسمة 

  ᢝ
ᡧ
ᣚ المتوقعة  الإᘌجار  معدلات  أفنيوز حول  وع  ᡫᣄاض؟   مᗫᖁال

ات عᣢ خطط النفقات الرأسمالᘭة حᘭث  ᢕᣂأي تغي ᣠالإضافة إᗷ

ᗫة تقلᘭل مع ᢕᣂ؟ المساحة التأج 

Mr. Tareq Al Adsani: GLA is always a moving target, 

as changes emerges on plans and during 

construction sometimes. It still doesn’t affect the 

overall plan for the project.  

  :  ᢝ
ᡧᣍالعدسا طارق  ماتكون   السᘭد  غالᘘا  ᗫة  ᢕᣂالتأج المساحات 

ة ᢕᣂالنقصان  متغ أو  ت  ᗷالᗫᖂادة  حᘭث  هذە  ،  ات  طرأ  ᢕᣂأثناء التغي

ᣢع الأحᘭان.    المخططات  التعدᘌل  ᗷعض   ᢝ
ᡧᣚ البناء  ᚽشᜓل وأثناء 

وع. عام  ᡫᣄالخطة الشاملة للم ᣢلا يؤثر ع  

Ms. Reem Al-Hajri   دةᘭم الهاجريالسᗫر  

That concludes our remarks for the call. We'd like to 

thank everyone for participating in the call today 

and should you have more questions please don’t 

hesitate to contact us via phone or e-mail, our 

contact information is available on the Investor 

Relations page of the website 

ᢝ المᜓالختاما  
ᡧᣚ مشاركتهم ᣢشكر الجميع عᙏ مة اليوم ، . نود أن

ᜓᘌان لد᛿ ذاលدد  مو ᡨᣂد من الأسئلة ، فلا تᗫᖂوا الم    ᢝ
ᡧᣚ معنا   التواصل 

ᢝ ، معلومات الاتصال الخاصة بنا 
ᡧᣍو ᡨᣂ᜻د الإلᗫ ᢔᣂالهاتف أو ال ᢔᣂع

 . ᢝ
ᡧᣍو ᡨᣂ᜻الموقع الإلᗷ نᗫᖁثمᙬصفحة علاقات المس ᣢمتاحة ع 
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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 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 

59%

78%

93%
99%

0%

20%

40%

60%

80%

100%

120%

2020 2021 2022 6M-2023

Footfall recovery 
to pre-pandemic levels

94%

93%

94.7%

96.0%
96.3%

2019 2020 2021 2022 June- 23

The Avenues Occupancy 
rates 
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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

90%
89%

92.5%

95.5%

97%

2019 2020 2021 2022 June- 23

The Avenues Occupancy 
rates 
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140%
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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
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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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Highlights/Performance
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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 %



26Mabanee
Q2-2023

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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