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Mabanee 

Earnings Call Transcript 

Q2 2024 

Thursday, August 15, 2024 

2:00PM (Kuwait Time) 

 

 ᢝ
ᡧᣍاᘘكة الم ᡫᣃ 

 ᡧ ᢕᣌمؤتمر المحلل ᡧᣆمح 

 2024 ᢝ الᗖᖁــع 
ᡧᣍالثا   

2024 أغسطس 15الموافق  الخمᛳس  

  الثانᘭةالساعة 
᠍
) بتوقᘭت الᗫᖔ᜻ت(ظهرا  
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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  

 
 
 
 

  : ᢝ
ᡧᣍاᘘكة الم ᡫᣃ ᢝ

ᡧᣚ ةᘌذᘭالمتحدثون من الإدارة التنف  
 

ᢝ السᘭدͭ  
ᡧᣍد الوهاب العدساᘘذي   -طارق عᘭس التنفᛳنائب الرئ  

 ᢝ ᢔᣐك راستوᘭشᛳدͭ أبهᘭالس-  ᢝᣠس الماᛳذي  الرئᘭالتنف 
 

 :المحاور
ي، مدير علاقات  ᢕᣂف نورا زهᘭالتᜓلᗷ نᗫᖁثمᙬالمس 

 

Introduction:  المقدمة :  

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. I 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.  

ي  ᢕᣂنورا زه 
 ᢝ
ᡧᣚ الواردة  المعلومات  ᗷعض  التقدᢝᣥᘌ    تحتوي   معلومات عᣢ  العرض 

ᘭكة وتقديراتها  ه تطلع ᡫᣄتعكس توقعات ال .  
  ᢝ

ᡧᣚ الغةᘘالم  ᢝ
ᡧᣙᘘ ولا ي ᢝᣢᘘالمستق البᘭانات ضمانات للأداء  لا تعد هذه 

عليها.  نود   الاعتماد  إمᜓانᘭة    الإشارة᛿ما   ᣠإخلاء    الاطلاعا نص   ᣢع
 . ᢝᣥᘌة من هذا العرض التقدᘭالصفحة الثان ᢝ

ᡧᣚ امل المدونᝣة الᘭالمسؤول  
  

يرᢔᣐ العلم ᗷأن العرض التقدᢝᣥᘌ المرفق ᗷالإضافة إᣠ البᘭانات المالᘭة 
ᢝ   ة متوفر 

ᡧᣍو ᡨᣂ᜻موقعنا الإل ᣢع  www.mabanee.com   ضمن قسم
  علاقات المسᙬثمᗫᖁن.  

Tareq AlAdsani  
The second quarter of 2024 marked achieving notable 
growth and a new addition to our project portfolio.  
 
We recently announced winning the operation and 
management contract of Plage-13, formerly known as 
Hilton Mangaf Resort, with the Touristic Enterprises 
Company (TEC). 
 
Another highlight this quarter is obtaining a new LEED 
certification from the US Green Building Council (USGBC), 
as part of our ongoing ESG efforts and commitment to 
sustainability. The company obtained LEED 
precertification in the Gold category, Core & Shell for the 
Aventura (J3) project. 

ᢝ  طارق   
ᡧᣍالعدسا 

ᢝ شهد
ᡧᣚ من عام  نا ᢝ

ᡧᣍــع الثاᗖᖁنمو  2024ال 
᠍
 ملحوظ  ا

᠍
وលضافة جدᘌدة إᣠ    ا

  .محفظة مشارᗫعنا 
  

وع   أعلنا مؤخر᠍ا عن فوزنا ᗷعقد ᘻشغᘭل وលدارة᛿ما  ᡫᣄم Plage-13  ،
كة  وذلك المعروف ساᗷق᠍ا ᗷاسم منتجع هᘭلتون المنقف،   ᡫᣃ مع

وعات ᡫᣄة المᘭاحᘭالس.  
  
  

جدᘌدة   LEEDالحصول عᣢ شهادة   ᛿انهذا الᗖᖁــع   جازاتإنومن أبرز 
اء المجلس الأمᢝᣞᗫᖁ للأبمن  ᡧᣆة الخᘭ  )USGBC  كجزء من جهودنا ،(

  ᢝ
ᡧᣚ مجال الالمستمرةESG   امنا  والذي يتمحور حول ᡧ ᡨᣂال   ᢕᣂالمعاي ᣢأعᗷ

كة    حᘭث  مة،  الاستدا والمجتمعᘭة والحو᛿مة و البᚏئᘭة  ᡫᣄحصلت ال
 ᣢشهادة  عLEED   ةᘭةالأولᘭوع  من الفئة الذهب ᡫᣄنتورا. ڤ ألم 
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The Avenues - Kuwait  
The Avenues in Kuwait remains the core asset 
contributing to most of our revenue. Occupancy has been 
at a stable level of 96.7% where we anticipate an increase 
in occupancy further upon the completion of the Prestige 
district’s extension.  
 
Footfall increased this quarter in comparison to the same 
period last year.  
 
 

Additionally, The Avenues achieved the highest 
certification by the Ministry of Health – Healthy Cities 
office and was awarded part of the “Health Promoting 
Mall” initiative, which further contributes to our ESG and 
sustainability journey. 
 

 الᗫᖔ᜻ت  -الأڤنيوز  
ᢝ معظم  من  الᗫᖔ᜻ت    –   الأڤنيوز ᘌظل  

ᡧᣚ ساهمᘻ ᢝ ᡨᣎة الᘭالأصول الأساس
إشغال   حققنا   وقد   إيراداتنا  حᘭث  96.7ب سᘘة    ثاᗷت  معدل  من  % 

 من توسعة منطقة برسᙬيج.    نتهاءالا ᗷعد  زᗫادة ال سᘘة توقع  الم
 
 

ᢝ هذا الᗖᖁــع    ارتفع معدل  ᛿ما 
ᡧᣚ الᘘالالإقᗷ  ة ذاتها مقارنة ᡨᣂالف ᢝ

ᡧᣚ من العام
 ᢝ

ᡧᣔالما. 
 

 - عᣢ أعᣢ شهادة من وزارة الصحة   الأڤنيوز ᗷالإضافة إᣠ ذلك، حصل 
الصحᘭة   المدن  "  ضمن   -مكتب  مما   المول مᘘادرة  للصحة"،  المعزز 

ᚽشᜓل   والمسؤولᘭة    كبᛒ ᢕᣂساهم  والبᚏئة  الاستدامة  نحو  رحلتنا   ᢝ
ᡧᣚ

 الاجتماعᘭة. 
 
 

Hilton Garden Inn – Kuwait 
Hilton Garden Inn, the four-star hotel connected to The 
Avenues through The Forum district is at an occupancy 
rate of 46%. However, we anticipate an increase that is 
continuing year on year. 

  الᗫᖔ᜻ت  -هᘭلتون جاردن إن  

ᗫحᗷ ᡧᣗموقع ممتاز و أرᗖــع نجوم    فئة  فندق هᘭلتون جاردن فندق ذو ᘌعد  
. وقد ᗷلغ معدل الإشغال لهذا الᗖᖁــع  عᢔᣂ منطقة الفوروم  الأڤنيوز ᗷمتصل  
  نتوقع زᗫادة مستمرة. و %، ᙏ46سᘘة  

 
  

Waldorf Astoria 
 

Waldorf Astoria, our five-star hotel connected to The 
Avenues, is a larger hospitality project with a bigger 
ballroom and specialty restaurants. The occupancy in 
2024 stands at 44%. 
 
Aventura (J3) 
The mall component of the project is at 49% completion. 
The residential component is moving faster and is at 65% 
completion. Pre-leasing activities are already underway 
and progressing very well for the mall component, as well 
as the establishment of social media platforms and 
marketing activities. We anticipate this project to begin at 
a very good level of occupancy. 

  فندق والدورف أستورᗫا  

ة   فندق من فئة الخمس نجوم  ستورᗫا أ  والدورف ᡫᣃاᘘمتصل مᗷ الأڤنيوز  
منطقة   خلال  قاعو   جبرسᙬيمن  من ᗫضم  وسلسلة  للمناسᘘات  ات 

ᢝ عام  ᗷلغ معدلمتخصصة. المطاعم ال
ᡧᣚ ة الإشغالᘘسᙏ2024 44 .% 

 
 

  ) J3(أڤنتورا  
ᙏسᘘة  ᙏسᘘة  الإنجاز   ᗷلغت  وع  ᡫᣄللم التجاري   ᣆعن %.  49  للعن أما 

 ᣆالعن    ᢝ ᡧᣎالسك  ᢕᣂسᛒ ة  والذيᘘسᙏ ᗷلغت  ما  ᚽشᜓل أᣃع  فᘭه  الإنجاز 
ᢝ تحرز  و للمركز التجاري  %. وقد ᗷدأت أᙏشطة التأجᘌ65  ᢕᣂقارب ال

ᡨᣎال
جᘭدا تقدم عن    ا   ᢿًفض الᙬسᗫᖔقللغاᘌة،  وأᙏشطة  أعمال  واᙏشاء   ᗷدء 

  ᢝᣘالاجتما التواصل  وعمنصات  ᡫᣄوع للم ᡫᣄالم هذا  يᘘدأ  أن  ونتوقع   .
   ᗷمستوى إشغال جᘭد للغاᘌة. 
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Souk Sabah (S3) 
Souk Sabah covers a gross leasable area of 23,200 square 
meters and is located in Sabah Al-Ahmad city in southern 
Kuwait. 
The project’s building permit has been obtained, and 
construction is scheduled to begin before the year ends. 
Souk Sabah has a three-star hotel component, Hampton 
Inn by Hilton which will include 110 keys. We believe the 
surrounding area has so much business that caters to this 
component. 
 

    (S3)سوق صᘘاح 
وع    يتضمن  ᡫᣄلغ مᘘت  ᢕᣂللتأج قاᗷلة  إجمالᘭة  مساحة  صᘘاح  سوق 

ᢝ جنوب الᗫᖔ᜻ت  23,200
ᡧᣚ اح الأحمدᘘمدينة ص ᢝ

ᡧᣚ قعᗫــع وᗖᖁم ᡨᣂم.  
  

البناء قᘘل عمال  أ  تᘘدأ بناء ومن المقرر أن  ال تم الحصول عᣢ رخصة  وقد  
العام.   عᣢ    يتضمننهاᘌة  صᘘاح  ثلاث فندق  سوق  فئة    -   نجوم  ةمن 

ᢝ .  ةغرف  110هᘭلتون والذي سᘭضم    من سلسلة  -  إن  هامبتون ᢔᣎلᘭوس 
وعهذا العنᣆ من  ᡫᣄاجات  المᘭهاحتᗷ المناطق المجاورة .  

 
Plage – 13 (formerly Hilton Mangaf) 
Plage – 13, formerly known as Hilton Mangaf enjoys an 
excellent location and is one of the rare resorts that has a 
seafront in Kuwait. The project’s plot size is 242,000 
square meters and includes 350 keys which may change 
slightly after we conduct a study of the design. 
The construction and refurbishment period is 16 months, 
and the investment period is 17 years as a BOT project. 
 
 
The Avenues – Bahrain  
The Avenues – Bahrain’s occupancy is at a good level with 
a slight decrease in footfall which comes from the recent 
opening of new malls in Bahrain. However, we believe we 
will recover the footfall and gain more market share with 
the opening of phase 2.  
The Avenues – Bahrain enjoys a unique location on 
Bahrain Bay, one of Bahrain’s landmarks in the heart of 
Manama. The completion of the new extension of Phase 
2 will take place at the end of the year. The current 
construction rate of completion is 86%.  
Leasing activities are moving according to plan where 
phase two will add exciting new components and further 
the overall experience. 
 
 
Hilton Garden Inn - Bahrain 
Connected to The Avenues - Bahrain, Hilton Garden Inn 
enjoys a good occupancy rate of 63%. It is a great asset 
overlooking the Bahrain Bay and is a popular choice for 
business travelers and visitors alike. 
 
 

  
  ساᗷقا) منتجع هᘭلتون المنقف فندق و (  ᗷ– 13لاج  

وعيتم ᡫᣄم  ᡧ ᢕᣂ    لاجᗷ–  13  )المنقف هᘭلتون  ᗷاسم   
᠍
ساᗷقا   ) المعروف 

ة وᗫعتᢔᣂ من المنتجعات  ،  ᗷموقع ممتاز  ᡧ ᢕᣂلها    المم ᢝ ᡨᣎإطلالة ال   ᢝ
ᡧᣚ ةᗫᖁحᗷ

وع  .  الᗫᖔ᜻ت ᡫᣄلغ مساحة أرض المᘘــع  242.000تᗖᖁم ᡨᣂما م᛿ ،   يتضمن
  قلᗷ ᢿًᘭعد إجراء دراسة التصمᘭم   هذه الأرقام  وقد تتغᢕᣂ  غرفة،  350

ᘌ  لاجᗷ وع ᡫᣄــــع نظام ال    13  – عد مᗫأحد مشارBOT،   مᘭث سᘭل    حᘭشغᘻ
وع   واستغلال  ᡫᣄ17لمدة    الم   

᠍
ᡧ ستمتد ، و عاما ᢕᣂة تجه ᡨᣂكون هناك فᘭس

 . شهر   16لمدة 
 
  
 الᘘحᗫᖁن –  نيوز ڤالأ

ᘌ   ᢝعد 
ᡧᣚ د    –   الأڤنيوز معدل الإشغالᘭن جᗫᖁحᘘمع انخفاض  المستوى  ال

  ᢝ
ᡨᣍأᘌ عدد الزوار والذي ᢝ

ᡧᣚ فᘭجةطفᘭᙬدة    عدة مجمعات  افتتاح  نᘌجد
 ᢝ

ᡧᣚ ة ا᜻د عدد الزوار  مملᘭن. ومع ذلك، نعتقد أننا س ستعᗫᖁحᘘل ᡧᣗونح 
ᗷةᘭمع افتتاح المرحلة الثان ᢔᣂᜧة أᘭحصة سوق.  

  
الᘘحᗫᖁن،  من نوعه  الᘘحᗫᖁن ᗷموقع فᗫᖁد    –  الأڤنيوز يتمتع   عᣢ خليج 

التوسعة  من  الانتهاء  سᚏتم  المنامة.  قلب   ᢝ
ᡧᣚ الᘘحᗫᖁن  معالم  أحد 

ᢝ نهاᘌة  
ᡧᣚ ةᘭدة للمرحلة الثانᘌث  ،العامهذا  الجدᘭلغ  حᗷة    تᘘسᙏ  إنجاز

 ᢝᣠ86  البناء الحا .%    
  

  حᘭث ستضᘭف المرحلة الثانᘭة   ، خطتنا أᙏشطة التأجᢕᣂ وفق᠍ا ل  ᛿ما نواصل
وع  ᡫᣄدة    مكونات من المᘌةسجدᗖᖁسوق تعزز تجᙬال .  

  
  
  

  الᘘحᗫᖁن  – هᘭلتون جاردن إن 
المتصل   إن  فندق هᘭلتون جاردن  ᗷمعدل    الᘘحᗫᖁن  –  الأڤنيوز ᗷيتمتع 

يᘘلغ   المطلة عᣢ خليج    ᗫعد %. و 63إشغال جᘭد  الرائعة  الأصول  من 
للمسافᗫᖁن من رجال الأعمال لل᜻ثᢕᣂ من    الأمثلخᘭار  ᗫعتᢔᣂ الالᘘحᗫᖁن و 

    والزوار عᣢ حد سواء. 
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The Avenues – Riyadh 
Our masterpiece and landmark, The Avenues – Riyadh is 
our largest project, where construction progress has 
reached 44%.  
Due to the anticipated footfall and size of the project, a 
traffic consultant has been appointed as well as liaising 
with the authorities in Riyadh for the best traffic plan 
moving ahead.  
Leasing activities are moving very well as there is strong 
demand for the mall component, despite the opening of 
the project taking place in two years’ time. Major tenants 
have been secured.  
The project includes towers which comprise Waldorf 
Astoria hotel, Canopy by Hilton and Conrad by Hilton, an 
office tower and a residential tower. The management 
agreements for all hotels have been signed, continuing 
our partnership with the Hilton group. 
 

  الᗫᖁاض  – الأڤنيوز  
أᢔᣂᜧ    –   الأڤنيوز ᘌعد   وقد   مشارᗫعنا وأضخم  الᗫᖁاض  وصلت   الحالᘭة. 

وعᙏسᘘة البناء  ᡫᣄللم  ᣠ44%إ.    
  

ᡧ مسᙬشار   ᢕᣌوع، فقد تم تعي ᡫᣄال المتوقع وحجم المᘘمروري  ونظر᠍ا للإق
ᣠإ خطة   ᗷالإضافة  أفضل  لوضع  الᗫᖁاض   ᢝ

ᡧᣚ السلطات  مع  الت سيق 
ᢝ والمخارج  للطرق والمداخل   مرورᗫة

ᡧᣕبها  .قدم᠍ا  للم  
  

عᣢ    عاᘻ ᢝᣠسᢕᣂ أᙏشطة التأجᚽ ᢕᣂشᜓل جᘭد للغاᘌة حᘭث يوجد طلب  ᛿ما  
 ᢝ
ᡧᣚ ةᗫالرغم من  الوحدات التجار ᣢوع   أن  المركز التجاري، ع ᡫᣄافتتاح الم

ᗷ كونᘭعد س   ᡧ ᢕᣌما س ت᛿ .  أنه  ᡧ ᢕᣌسيᛳن الرئᗫᖁالمستأج ᡧ ᢕᣌقد تم تأم. 
  

وع أبراج᠍ا تضم   ᡫᣄيتضمن الم ᢝ ᢔᣍانو᛿ا وᗫلتون   فندق والدورف أستورᘭه
وكونراد هᘭلتون وᗖرج᠍ا للمᜓاتب وᗖرج᠍ا سكنᘭ᠍ا. وقد تم توقيع اتفاقᘭات  

  مع مجموعة هᘭلتون.  إدارة جميع الفنادق 

The Avenues – Khobar 
As for Khobar, excavation has been completed and is 
ready for construction which has begun and is at 4% 
progress. 
 
 
Financial Performance Highlights  
 
Abhishek Rastogi: The Group has delivered stable results 
building on the momentum of stable operations at The 
Avenues in Kuwait where there are ongoing efforts to 
fine-tune the right GLA mix, contract price uplifts, etc., 
partly supporting our top-line growth, complemented by 
increased hospitality revenue from rooms and F&B 
majorly aided from WAH.  
 

  الخᢔᣂ  – الأڤنيوز  
ᢝ الخᢔᣂ فقد تم الانتهاء من أعمال الحفر وᢝᣦ جاهزة للبناء الذي 

ᡧᣚ أما
  %. ᗷ  4لغت ᗷدأ ب سᘘة تقدم

  
  
  
  لأداء الماᢝᣠ ا

  
 ᢝ ᢔᣐك راستوᘭشᛳحققت   : أبه  ᣢعة نتائج مستقرة عᗷاتها التا᛿ ᡫᣃكة و ᡫᣄال

ᢝ    الᙬشغᢝᣢᘭ الصعᘭد  
ᡧᣚ ث    -   الأڤنيوزᘭت، حᗫᖔ᜻ستمر  الᘻ  ط الجهودᘘلض

و   ᢕᣂالتأج ᛿ل  مᗫᖂــــج  البيع اختᘭار  مجموعة  لᘭلائم  ᗷعناᘌة،  مستأجر 
العقود  مدة  وزᗫادة  العقود  أسعار  تحدᘌد  مع  الموقع،  أداء   ᡧ ᢕᣌوتحس

ᢝ تدعم النمو  ،  قطاع الضᘭافة من    الإيراداتوزᗫادة   ᡨᣎها من العوامل ال ᢕᣂوغ
    الشامل

  

The Group's net profit for the QTD and YTD of 2024 
increased by 3.23% and 2.87% to KD 16.40mn and KD 
32.66mn respectively in comparison to the same period 
last year. This upside is primarily on account of stable 
performance of The Avenues Kuwait combined with a 
robust cash management mechanism resulting in an 
upward trend on the EBITDA which has increased by 
2.54% and 5.08% to KD 26.21mn and KD 52.46mn for 
respectively QTD and YTD. This growth temporarily 
mitigates the impact of the increase in the land lease 
compensation of The Avenues Kuwait along with the 
increased impact of finance cost charged to the P&L and 
other costs.   

ᢝ خلال الᗖᖁــع   
ᡧᣍ2024من عام    الثا  ،  ᢝ

ᡧᣚــح  الارتفع صاᗖᖁــع  لᗖᖁلمجموعة لل
مليون    16.40% إᣠ  2.87% و 3.23حᡨᣎ الآن والعام حᡨᣎ الآن ب سᘘة  

ᢝ و  ᡨᣎᗫᖔة   32.66دينار ك ᡨᣂمقارنة بنفس الف ᢝᣠالتوا ᣢع ᢝ ᡨᣎᗫᖔمليون دينار ك
. وᗫعود هذا الارتفاع   ᢝ

ᡧᣔمن العام الما ّᢻالأداء المستقر    أو ᣠز للأڤنيو إ  
ا   ᢝ

ᡧᣚ  جانب ᣠت إᗫᖔ᜻اتجاه وجود  ل ᣠالنقد مما أدى إ آلᘭة قᗫᖔة لإدارة 
  ᢝ

ᡧᣚ الدخل  تصاعدي  والإهلاك  هامش  ائب  ᡧᣆوال الفوائد  قᘘل 
ᢝ و والاستهلاك  ᡨᣎال  

᠍
  26.21% إᣠ 5.08% و2.54 ب سᘘة شهدت ارتفاعا

ᢝ و  ᡨᣎᗫᖔ52.46مليون دينار ك    ᡨᣎــع حᗖᖁلل ᢝᣠالتوا ᣢع ᢝ ᡨᣎᗫᖔمليون دينار ك
مؤقت᠍ا   النمو  هذا  وᗫخفف  الآن.   ᡨᣎح والعام  الᗫᖂا الآن   ᢕᣂتأث ᢝ من 

ᡧᣚ دة 
اᘌد بتᜓلفة التمᗫᖔل الأڤنيوز تعᗫᖔضات إᘌجار أرض   ᡧ ᡨᣂالم ᢕᣂجانب التأث ᣠإ ،

  المحملة عᣢ الᗖᖁــح والخسارة. 
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Our net profit margins have decreased during Q2-24 
compared to the same period last year, as our operational 
costs have risen by more than the growth yielded by the 
top line.  
 
The group’s average return on equity and assets has seen 
a downward trend in 2024 in comparison to the same 
period last year. This is in line with the Group’s emphasis 
on continuous spending on asset creation, expansion, and 
higher retention of profits within the business, etc., which 
is in line with our expectations during a period where new 
assets are under the development phase. 
 
Year over year, the overall top-line performance has 
increased by 7.24% and 6.87% to KD 32.99mn and KD 
66.10mn respectively for QTD and YTD. 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 where 
demand is limited. However, the operating margins are 
seeing a downward trend as we are in a period of 
realignment due to the recent price escalation of The 
Avenues land lease and the increase in operational costs. 
 
The Group’s total borrowing has increased by 15.42% to 
KD 633mn compared to our debt position at the end of 
fiscal year 2023 where we are sourcing debt to fund the 
growth of our project under development and year on 
year these debt positions have risen by 52% from KD 
417mn as at end of Q2-23. 
 
As mentioned by Mr. Tareq about our landmark project in 
KSA, the Group intends to continue investing in expansion 
and asset development, while maintaining an optimistic 
outlook on our financial outcomes for the upcoming 
periods. 
 
Lastly, I would like to express my graƟtude to all of you for 
your Ɵme. 
 

ᢝ من عام وقد 
ᡧᣍــع الثاᗖᖁــح خلال الᗖᖁال ᢝ

ᡧᣚ2024انخفضت هوامش صا  
، حᘭث ارتفعت  ᢝ

ᡧᣔة من العام الما ᡨᣂفمقارنة بنفس الفᘭالتᜓال  
  .الᙬشغᘭلᘭة ᗷأᡵᣂᜧ من النمو الناتج عن الإيرادات

  
  

لمجموعة عᣢ حقوق الملᘭ᜻ة والأصول  ل عائد الشهد متوسط ᛿ما 
ᢝ عام   انخفاض

ᡧᣚ2024    . ᢝ
ᡧᣔة من العام الما ᡨᣂمقارنة بنفس الف

ᡧ المجموعة عᣢ الإنفاق المستمر عᣢ إᙏشاء   ᢕᣂهذا مع ترك ᡫᣒتماᗫو
الأصول والتوسع والاحتفاظ ᗷأرᗖاح أعᣢ داخل الأعمال، وما إᣠ ذلك،  

ة حᘭث تكون الأصول الجدᘌدة    يتماᡫᣒ مع  والذي ᡨᣂتوقعاتنا خلال ف
ᢝ مرحلة التطᗫᖔر

ᡧᣚ.  
  
  

ارتفع الأداء الإجماᢝᣠ للإيرادات ب سᘘة  فقد عᣢ أساس سنوي،  أما 
ᢝ و  32.99إᣠ  % 6.87و  7.24% ᡨᣎᗫᖔمليون   66.10مليون دينار ك

ᢝ عᣢ التواᢝᣠ للᗖᖁــع حᡨᣎ الآن  ᡨᣎᗫᖔالآن.  العامو دينار ك ᡨᣎو   ح ᢝ
ᡨᣍأᗫ هذا  

 ᢝ
ᡧᣚ الأداء التحسنᣠإ  ᢝ

ᡧᣚ والنمو ᢝᣢᘭشغᙬت   - الأڤنيوز الاستقرار الᗫᖔ᜻ال
وتحقيق حصة سوقᘭة مستقرة مع متوسطات إᘌجار يومᘭة قᗫᖔة  

ᢝ الᗫᖔ᜻ت حᘭث الطلب محدود. 
ᡧᣚ افةᘭقطاع الض ᢝ

ᡧᣚ ات إشغالᗫᖔومست
ة إعادة  نخفاضا ومع ذلك، ᘻشهد هوامش الᙬشغᘭل ا  ᡨᣂف ᢝ

ᡧᣚ ث إنناᘭح
مؤخر᠍ا وزᗫادة التᜓالᘭف    الأڤنيوز تنظᘭم ᚽسᛞب ارتفاع أسعار إᘌجار أرض 

  .الᙬشغᘭلᘭة
  
  
  

اض المجموعة ب سᘘة  ارتفع   ᡨᣂاق ᢝᣠ15.42إجما  ᣠمليون دينار    633% إ
ᢝ نهاᘌة السنة المالᘭة  

ᡧᣚ مركز ديونناᗷ مقارنة ᢝ ᡨᣎᗫᖔث نحصل    2023كᘭح
سنوي  أساس   ᣢوع التطᗫᖔر  قᘭد  وعنا  ᡫᣄم نمو  لتمᗫᖔل  الديون   ᣢع

ب سᘘة   الديون هذه  مراᜧز  ᢝ    417% من  52ارتفعت  ᡨᣎᗫᖔدينار ك مليون 
ᢝ م

ᡧᣍــع الثاᗖᖁة الᘌ2023ن عام بنها .  
  
  

العᘭᗖᖁة   الممل᜻ة   ᢝ
ᡧᣚ الرائد  وعنا  ᡫᣄم حول  طارق  السᘭد  ذكر  و᛿ما 

ᢝ التوسع وتطᗫᖔر 
ᡧᣚ ثمارᙬم مواصلة الاس ᡧ ᡨᣂة، فإن المجموعة تعᘌالسعود

ات  ᡨᣂللف المالᘭة  نتائجنا  ᚽشأن  الحفاظ عᣢ نظرة متفائلة  مع  الأصول 
  القادمة. 

  
  

ᢝ لᝣم جمᘭع᠍ا عᣢ وقتᜓم
ᡧᣍا، أود أن أعرب عن امتنا ᠍ ᢕᣂأخ . 

Q&A Highlights: 

Question: Can you provide an expectation on lease rates 
in Riyadh and current pre-lease rates? 
 
Tareq Aladsani: While we are currently in the pre-leasing 
activities phase which is progressing well with major 

 أبرز الأسئلة والأجᗖᖔة  

ᢝ الᗫᖁاض  هل ᘌمكنك تقدᘌم توقعات ᚽشأن أسعار : ؤالس
ᡧᣚ جارᘌالإ

  وأسعار ما قᘘل الإᘌجار الحالᘭة؟ 
 

  : ᢝ
ᡧᣍا، نحن طارق العدساᘭحال    ᢝ ᡨᣎوال ᢕᣂالتأج ᢝ مرحلة أᙏشطة ما قᘘل 

ᡧᣚ
والمستأجᗫᖁن   ى  ᢔᣂ᜻ال التجارᗫة  العلامات  مع  جᘭد  ᚽشᜓل  تتقدم 
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brands and anchor tenants, it is an early stage to give an 
indication of how we will realize the rates. We predict it 
to be in line with the local market, keeping in mind the 
brand we will offer.  
  
Question: What is the additional cost on the traffic and 
road accessibility mentioned for The Avenues - Riyadh? 
 
Tareq AlAdsani: There is no additional cost. The cost has 
been studied and was part of the project from the start of 
the feasibility study. From our experience with different 
projects, we believe road accessibility is a key factor of 
the project’s success, which we have focused on in our 
models for both Riyadh and Khobar.  
 
 
Question: Where do you expect peak borrowings or 
leverage ratios to reach?  
 
Tareq AlAdsani: At this stage, it's too early to specify an 
exact figure for peak borrowings or leverage ratios. 
However, we do have a defined threshold target that 
we're committed to staying within. As the project 
progresses, we'll be able to provide more detailed 
insights and updates on this aspect of our financial 
strategy. 

Question: Can you provide more details on cost, 
improvement and margin expansion? What was the 
main driver? 

 

Tareq AlAdsani: The Avenues -Kuwait, has a potential for 
improvement, especially as footfall and demand can 
fluctuate across different areas. These variations 
naturally impact revenue and, consequently, margins. 
On the cost front, we are continually enhancing our 
efficiency, particularly in power and water consumption, 
which helps manage operational expenses. 
However, with new projects on the horizon, we will incur 
pre-operating expenses before the operational phase. 
These costs put temporary pressure on our margins, but 
we anticipate this will stabilize once the projects are 
completed and stabilized. 
 
 
 

  ، ᡧ ᢕᣌسيᛳالرئ ᢝᣦتحقيق    و كᘭفᘭة  حول  إشارة  لإعطاء  مᘘكرة  مرحلة 
ᢝ الاعتᘘار 

ᡧᣚ ة مع الأخذᘭمع السوق المحل ᡫᣒالأسعار. ونتوقع أن يتما
ᢝ سنقدمها.  ᡨᣎة الᗫالعلامة التجار 

 
 

ما ᢝᣦ التᜓلفة الإضافᘭة عᣢ أعمال المرور والطرق  سؤال: 
 ᢝ

ᡧᣚ اض؟  - الأڤنيوز المذكورةᗫᖁال  
  

  : ᢝ
ᡧᣍالعدسا تᜓلفة  طارق  لᛳست  تᜓلفة تمت دراستها    ᗷل   ،إضافᘭة إنها 

وع من الᘘداᘌة منذ وقت دراسة الجدوى. ومن   ᡫᣄانت جزء᠍ا من الم᛿و
ᢝ مشارᗫع

ᡧᣚ تنا ᢔᣂة  مختلفة، نعتقد أن  ال  نا خلال خᘭم عملᘭل وتنظᘭسهᘻ
والمرور   ᢝ  لها  الطرق 

ᡧᣚ علᘭه  ركزنا  ما  وهذا  للغاᘌة،  مهم  نجاح  عامل 
 . ᢔᣂاض والخᗫᖁل من ال᛿ ᢝ

ᡧᣚ نموذجنا ᢝ
ᡧᣚ قدم᠍ا ᢝ

ᡧᣕالم  
  
  
  

؟  ᢝᣠاض الما ᡨᣂأين تتوقع أن تصل ذروة الاق ᣠسؤال: إ  
  
 

 : ᢝ
ᡧᣍد رقم دقيق    طارق العدساᘌهذه المرحلة، من السابق لأوانه تحد ᢝ

ᡧᣚ
. ومع ذلك، لدينا هدف   ᢝᣠسب الرفع الماᙏ اض أو ᡨᣂلذروة الاق  ᢝᣒأسا

ونح  سنكون    نمحدد  وع،  ᡫᣄالم تقدم  ومع  ضمنه.  ᗷالᘘقاء  مون  ᡧ ᡨᣂمل
قادرᗫن عᣢ تقدᘌم رؤى وتحديثات أᡵᣂᜧ تفصᢿًᘭ حول هذا الجانب من  

اتᘭجيᙬنا المالᘭة.  ᡨᣂاس  
  
  

  

  
سؤال: هل ᘌمكنك تقدᘌم المᗫᖂد من التفاصᘭل حول التᜓلفة  

؟  ᢝᣓᛳوتوسيع الهامش؟ ما هو المحرك الرئ ᡧ ᢕᣌوالتحس  
  
  

 ᢝ
ᡧᣍالأڤنيوز يتمتع  :  طارق العدسا  -   ᡧ ᢕᣌة التحسᘭمᜓانឝت بᗫᖔ᜻ر    الᗫᖔوالتط

أن  الدائم ᘌمكن  والطلب  الزوار  وأن عدد  خاصة   ، ᢕᣂحسب   يتغ  ᣢع  
تؤثر هذه الاختلافات ᚽشᜓل طبᢝᣙᘭ عᣢ الإيرادات، وᗖالتاᢝᣠ و مناطق.  ال

  .عᣢ الهوامش
  ᢝ

ᡧᣚ تعᗫᖂز كفاءتنا، لا سᘭما   ᣢاستمرار عᗷ التᜓلفة، نعمل  وعᣢ صعᘭد 
  .استهلاك الطاقة والمᘭاه، مما ᛒساعد عᣢ إدارة النفقات الᙬشغᘭلᘭة

مشارᗫــــع   وجود  مع  ذلك،  قᘘل    جدᘌدة،ومع  ما  نفقات  س تحمل 
  ᣢف ضغوط᠍ا مؤقتة عᘭل. تضع هذه التᜓالᘭشغᙬل مرحلة الᘘل قᘭشغᙬال
هوامش أرᗖاحنا، ل᜻ننا نتوقع أن ᛒستقر هذا ᗷمجرد اᜧتمال المشارᗫــــع 

  واستقرارها. 
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Question: How much is the total capex for Riyadh and 
Khobar, and how much is expected to be spent going 
forward?  
 
Tareq AlAdsani: The total capex for our projects in 
Riyadh and Khobar is approximately SAR 24-25 billion. 
This figure encompasses all the various components of 
the developments, including towers, hotels, and other 
key infrastructure. As we move forward, this 
comprehensive capex estimate will guide our spending 
across these projects. 
 
Question: Can you provide details about the Hilton 
management contract? 
Tareq AlAdsani: The Hilton management agreement is in 
its preliminary stages of development. Our approach is 
to ensure consistency with our current acƟve porƞolio. 
 

، وما هو   ᢔᣂاض والخᗫᖁة للᘭالنفقات الرأسمال ᢝᣠسؤال: ما هو إجما
ᢝ المستقᘘل؟ 

ᡧᣚ لغ المتوقع إنفاقهᘘالم  
  
 

 : ᢝ
ᡧᣍاض    طارق العدساᗫᖁال ᢝ

ᡧᣚ عناᗫة لمشارᘭالنفقات الرأسمال ᢝᣠلغ إجماᘘي
  ᢝᣠحوا ᢔᣂالرقم جميع   25-24والخ ملᘭار رᗫال سعودي. وᚱشمل هذا 

 ᣅة    العناᘭ والب والفنادق  الأبراج  ذلك   ᢝ
ᡧᣚ ᗷما  للمشارᗫــــع،  المختلفة 

النفقات   تقدير  فإن  قدم᠍ا،   ᢝ
ᡧᣕنم وᚏᗖنما  الأخرى.  الرئᛳسᘭة  التحتᘭة 

  .الرأسمالᘭة الشامل هذا سيوجه إنفاقنا عᢔᣂ هذه المشارᗫــــع
  
  
 

  سؤال: هل ᘌمكنك تقدᘌم تفاصᘭل حول عقد إدارة هᘭلتون؟ 
  

 ᢝ
ᡧᣍالعدسا من  :  طارق  الأولᘭة  مراحلها   ᢝ

ᡧᣚ هᘭلتون  إدارة  اتفاقᘭة  إن 
م ب التطᗫᖔر  ᡧ ᡨᣂتطابق مستوى  ضمان ل   المتبع نهجنا  ونحن نل ᢕᣂمع    المعاي

  محفظتنا ال شطة الحالᘭة. 
  
  

 
 

  
   

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.  

Thank you all very much for attending the call.  

 

 
 

ي:    ᢕᣂزه أن    نورا  نود  ᗷالمᜓالمة.  الخاص  الأسئلة  فقرة  ذلك  يتضمن 
 ᢔᣂمكنᜓم الاتصال بنا عᘌ ،ᜓم أي سؤال آخرᘌان لد᛿ عا وانᘭم جم᛿شكرᙏ
  : ᢝᣠالتا العنوان   ᣢع  ᢝ

ᡧᣍو ᡨᣂ᜻الإل ᗫد  ᢔᣂال  ᢔᣂع مراسلتنا  أو   الهاتف 
InvestorsrelaƟons@mabanee.com  .  

 
  

 .ᢿًᗫᖂج 
᠍
 شكرا
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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 Q2 - 2024

Strong Group
 performance

Business 
Highlights

•	Revenue •	EBITDA •	Net Profit

KD 66.10mn. KD 52.46mn. KD 32.66mn. 

+6.87% +5.08% +2.87%

•	Signed a contract with the Touristic Enterprises Company (TEC) for the operation of Blaj-13 
(formerly Hilton Mangaf Resort).

•	Obtaining pre-certification of LEED Core and Shell, GOLD for the company’s Aventura 
Mall project, thus emphasizing Mabanee’s commitment to sustainability and objective in 
achieving LEED certification for all its projects.  

•	Mabanee continues enhancing its corporate strategy to ensure continued strong growth.
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KUWAIT

•	AVENTURA  (J3)

•	 THE AVENUES - HILTON GARDEN INN - WALDORF ASTORIA

•	SABAH AL AHMAD (S3)

•	BLAJ-13 (HILTON KUWAIT RESORT)
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THE AVENUES - KUWAIT

•	Stable occupancy levels with secured occupancy rate of 97% as of Q2 2024.
•	 Increase in footfall in Q2 2024.
•	Achieved highest certification (Diamond) by the Ministry of Health in Kuwait - Healthy Cities 

Office, for their Kuwait-focused “Health Promoting Mall” initiative. 
•	Completion of The Arcades district renovation within Phase IV of The Avenues to become an 

extension of the Prestige district.

28

13,000

1,300,000

360,000

12

1,100+

sqm

sqm

CINEMAS

BUILT-UP AREA

PARKING

DISTRICTS

GLA

STORES
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HILTON GARDEN INN - KUWAIT

•	Main occupancy drivers for the second quarter was corporate business and trainings as well as 
social events.  

•	Hotel is performing at an average occupancy level of 46% during 2024.
•	The RevPar for 2024 is at KD 35.

35,000

385
sqmBUILT-UP AREA

NO. KEY

Hilton Group

OPERATOR
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WALDORF ASTORIA - KUWAIT

•	 Hotel is performing at an average occupancy level of 44% during 2024.
•	 The Waldorf Astoria ballroom continues to experience high demand for weddings and corporate 

events.

•	 The RevPar for 2024 is at KD 67.

47,800

200
sqmBUILT-UP AREA

NO. KEY

Hilton Group

OPERATOR

8



AVENTURA (J3) - KUWAIT

MALL
COMPLETION

RESIDENTIAL
COMPLETION

•	Mall project progress is at 49% while residential project progress has reached 65%.
•	Construction of residential buildings is nearing completion, while construction of townhouses 

has experienced strong growth. Mock-up townhouse is completed.
•	Pre-leasing and pre-launch marketing activities are progressing very well, including the launch 

of Aventura’s social media platform for marketing and leasing opportunities.

CMYK PANTON100%

35%

445

276

PPP project

BUA

BUA

GLA

GLA

NUMBER OF UNITS

NUMBER OF UNITS

295,000

65,510 

108,200

50,000

sqm

sqm

sqm

sqm

MABANEE’S 
MANAGEMENT

MABANEES 
OWNERSHIP

PROJECT TYPE

RESIDENTIAL

MALL

Q2 - 2025

Q2 - 2026
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SABAH AL AHMAD (S3) - KUWAIT

•	Located in Sabah Al-Ahmad city, South of Kuwait, the project will include a traditional Souk and 
Hampton by Hilton, a three star hotel with 110 keys.  

•	Pre-leasing and pre-launch marketing activities are progressing very well, including the launch 
of Aventura’s social media platform for marketing and leasing opportunities.

•	Building permit has been obtained and construction will start before year end.

32,451

110

HILTON WORLDWIDE

sqm
SOUK PLOT AREA

HOTEL ROOMS

HOTEL 
OPERATOR

BUA 66,053
sqm

23,200
sqmGLA

100%

100%

MABANEE’S 
MANAGEMENT

MABANEE’S 
OWNERSHIP

PPP project
PROJECT TYPE
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BLAJ-13 (Hilton Kuwait Resort)

•	Mabanee has signed a contract with Touristic Enterprises Company (TEC) for the renovation, 
management, and operation of Blaj-13 Resort for 17 years. 

•	Blaj-13 (previously known as Hilton Mangaf Resort) is one of the leading resort destinations 
in Kuwait and includes hotel rooms, beachside villas, multi-purpose halls, ballroom, spa and 
fitness facilities, and recreational facilities.

•	Project design progress is ongoing to enhance the current design.

~350

16

HILTON WORLDWIDE

Q2 - 2026

HOTEL ROOMS
*subject to change post renovation

months period

EXPECTED 
COMPLETION

RENOVATION 
PERIOD

HOTEL 
OPERATOR

100%
MABANEE’S 

MANAGEMENT

BLAJ-13

BLAJ-13 242,436

70,925

sqm

sqm

LAND AREA (m2)

BUA (m2)
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BAHRAIN

•	THE AVENUES - BAHRAIN
•	HILTON GARDEN INN - BAHRAIN

12



THE AVENUES - BAHRAIN 

•	Occupancy rate of 98%.
•	Slight decrease in footfall in Q2 2024. 
•	Mall continues to be a popular among locals and GCC visitors, marketing activities focused 

around the spring and summer events have proven to be a hit for both and have led to an 
increase in footfall. 

10

1,420

136,000

42,000

3+

120

sqm

sqm

CINEMAS

BUILT-UP AREA

PARKING

DISTRICTS

GLA

UNITS

35%
MABANEE’S 
OWNERSHIP 

MABANEE 
BAHRAINMANAGEMENT
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THE AVENUES - BAHRAIN II

•	Construction has reached 86% completion and is progressing well for an expected completion by 
Q4 2024. Official opening is set for Q1 2025.

•	Extention will provide an additional 42,000 square meters with 248 additional units and 
entertainment including an ice-skating rink. 

•	Anchor tenants spaces have been handed over to tenants to initiate their fit-out design and 
construction process.

115,870

Q4 - 2024

sqm
BUILT-UP AREA

EXPECTED 
COMPLETION

42,000
sqmGLA

248
UNITS

35%

MABANEE 
BAHRAIN

MABANEE’S 
OWNERSHIP 

MANAGEMENT
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HILTON GARDEN INN - BAHRAIN

•	Occupancy rate of the hotel was 63% for the first 6 months in 2024.
•	The RevPar for the first 6 months of 2024 is BHD 42. 
•	Popular choice for business travelers and visitors alike.  

23,500

192

HILTON GROUP

sqm
BUILT-UP AREA

NO. KEY

OPERATOR

35%
MABANEE’S 
OWNERSHIP 
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KSA

•	THE AVENUES - KHOBAR

•	THE AVENUES - RIYADH

16



THE AVENUES - RIYADH

•	Current project progress of the mall is at 44%, in alignment with planned progress and milestones.
•	External traffic consultant onboard for planning of seamless entry and exit throughout the 

development.  
•	Construction works on the external road network have started and are progressing as per the 

project plan.
•	Pre-leasing activities progressing with major brand groups and anchor tenants.
•	Project includes three hotels; Waldorf  Astoria, Canopy by Hilton, Conrad by Hilton, office and 

residential components. 

15,000

1,800,000

387,700 

370,000 

1,700

sqm

sqm

sqm

MALL & INFRA-
STRUCTURE BUA

PARKING

LAND

MALL GLA

STORES

80%

SHOMOUL 
HOLDING

MABANEE’S 
OWNERSHIP 

MANAGEMENT

Q2 - 2026
EXPECTED 

COMPLETION
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•	The project includes The Avenues - Khobar, mixed-use tower, including offices and Canopy by 
Hilton Hotel. 

•	Excavation works for the mall and mixed-use tower are complete. 
•	Project progress has reached 4%, in alignment with project plans.

THE AVENUES - KHOBAR

6,400

696,000

197,600

175,000

700

sqm

sqm

sqm

BUILT-UP AREA

PARKING

PLOT AREA

GLA

STORES

SHOMOUL 
HOLDING

80%

MANAGEMENT

MABANEE’S 
OWNERSHIP 

Q1 - 2027
EXPECTED 

COMPLETION
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ESTIMATED PROJECTS TIMELINE (UNDER DEVELOPMENT)

* Projects’ timings could change from the provided estimation. 
19

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

THE KINGDOM OF 
SAUDI ARABIA

THE KINGDOM OF 
SAUDI ARABIA

KINGDOM OF 
BAHRAIN 

KUWAIT

KUWAIT

KUWAIT

AVENUES BAHRAIN-WEST EXPANSION

AVENUES KHOBAR

AVENUES RIYADH 

J3-AVENTURA

     S3-SOUK SABAH

BLAJ-13



Financial Performance
 Highlights 

Q2 - 2024



Profitability Indicators

The net profit for the six months ending June 2024 increased compared to the same period last year on account of stable operational performance 
and effective cash management. A robust cash management mechanism resulted in an upward trend in our EBITDA which temporarily offsets 
the impact of costs mentioned in our quarterly financials.
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Profitability Indicators (Continued)

The returns are in line with the growing asset and equity base.

22



Performance Ratios - The Group

The Group has added KD 4.2mn and KD 2.2mn for 6 month and 3 month respectively to the top line which is on account of revenue enhancement 
initiatives by the Operation’s team. In addition, the Hotels have delivered better results in comparison to the same period last year with a 
strong QTD Q2-24 performance mainly driven by post Ramadan traction.

The GOP margins have remained strong collectively at the Group with YTD Q2-24 lower in comparison to the same period last due to the land 
lease compensation revision and its related impact to the P&L, while the other costs have been incurred and is presented in our financial 
statements. 23



Appendix



Consolidated Statement of Income
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Consolidated Statement of Financial Position
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Q&As
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Thank You 
MABANEE COMPANY K.P.S.C

investorsrelations@mabanee.com

P.O. Box 5132 Safat l 13052 Kuwait 

+965 222 444 29
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