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 Corporate Profile 

When proficiency integrates know-How, Munshaat will always be there…
When high professionalism becomes the output of Core-competences, 
Munshaat is certain to be the key to Distinct Real Estate Investment. 

Incorporation 

Munshaat Real Estate Projects Co. (K.S.C.C.) was established on the 8th of April 2003, with a 
current paid up capital of KD 32.2 Million, divided into 322 Million shares, by its main founders 
AREF Investment Group and the International Leasing and Investment Company (ILIC). 

Company Vision 

The vision of the company is to emerge as a leading Shari’a compliant Real Estate Development & 
Investment Company in the State of Kuwait and wider Islamic World. Believing that integration is 
the right path to remarkable achievement, the company provides unique investment solutions. 

Core Business

The activities of Munshaat mainly focus on the local and international Real Estate industry  
through the professional and specialized manner targeting lucrative and non-traditional markets 
and employing the best investment tools which comply with the Islamic essential, in addition 
contributing in the investment projects through B.O.T. basis.

Purposes

To own, sell, buy, and develop real estate properties and lands for its own interest inside the •	
State of Kuwait and overseas. Third party property management in non-contradiction with the 
applicable laws prohibiting the trading in private housing plots as set forth by such laws. 
To own and trade in the Real Estate stock market, for its own interest only inside and outside •	
the State of Kuwait. 
To prepare studies and provide Real Estate consultancy services of all types, provided that the •	
real estate researchers and consultants should meet the required conditions. 
To own, manage, rent, and lease hotels, health clubs, and tourist facilities. •	
To provide the maintenance service for company-owned building and properties: including •	
civil, mechanical, electrical, elevators, and air conditioning services in a manner that ensure 
the safety and integrity of such buildings and properties. 
To manage, operate, invest, rent and lease hotels, health, clubs, motels, accommodation •	
facilities, parks, exhibition halls, restaurants, cafeterias, residential complexes, tourist, and 
health resorts, recreational and sports projects, and shops of all classes and levels including 
all basic and supplementary services together with all annexed utilities and other necessary 
services. 
To organize the Real Estate property exhibitions related to its real estate projects according to •	
the rules and regulations applicable by the Ministry.
To organize the Real Estate property auctions according to the rules and regulations applicable •	
by the Ministry. 
To own and manage malls and residential complexes. •	
To establish and manage real estate investment funds subject to the approval of the Central •	
Bank of Kuwait. 
To invest its excess funds in financial and real estate portfolios, to be managed by specialized •	
and experiences companies.  
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Hamad M. Al-Atiqi 
Board Member 

Yousef Sulaiman Al-Thwaikh 
Board Member 

Feras Fahad Al-Bahar 
Vice Chairman 

Syed Azhar Hussain 
Board Member 
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In the Name of Allah, Most Gracious, 
Most Merciful

Praise be to Allah, and prayers and blessings to 
be upon Allah’s prophet, his family, companions, 
and followers to the Day of Judgment.

Dear Shareholders,

The company is still suffering indirectly 
from the impacts of global financial crisis 
that swept the word from the middle of 
2008, known as “ The Global Liquidity 
Crisis” . Perhaps the main reason why our 
company has been affected by that crisis is 
its mega real estate projects making exits 
from such projects whether in whole or in 
part a difficult matter during the current 
phase despite the considerable efforts 
which have been exerted by the company’s 
management to achieve such goal. 
As you know that the concentration of the 
company’s investments and real estate 
projects in both Mecca and Medina in 
Saudi Arabia has significantly alleviated 
the effects of the financial crisis on our 
company since the real estate sector in 
Saudi Arabia could overcome the range 
of the crisis even partially. Therefore 
the company’s investments could nearly 
maintain its prices according to the 
evaluation prepared by a global specialized 
company. 

Jasem Mohammad Bader Al-Duwaikh 
Chairman 
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Dear Shareholder, 

The current administration has initiated a stage of restructuring the company’s debts and liabilities 
in a manner that allows the company to overcome the current situation through preparing 
specialized studies including a statement of all the company’s rights and liabilities as well as cash 
flows over the coming years to reach to a debts restructuring plan acceptable by al creditors so 
that the company could continue its under progress projects and could repay all its commitments 
within appropriate terms allowing the shareholders to reap the benefits of the existence projects 
as soon as possible. 
On the other hand, the company’s new administration has initiated a process of reevaluation to 
the results of the works of the existing projects, especially Zamzam Tower in Mecca, its financial 
statements and attained revenues over the previous years in addition to the preparation for the 
inauguration of Dar Al Qibla Project in Medina. Also a number of international companies specialized 
in hotel studies have been assigned to carry out comprehensive evaluation to Zamzam Tower and 
Dar Al Qibla projects, as well as providing significant capabilities to maximize the company’s 
revenues from these two projects. 

Dear Shareholders, 

The Company’s financial statements for the fiscal year and 31/12/2010 have showed the following 
results:

The company incurred losses of (KD. 19,224,231) or (60) Fils per share.1.	
Total current assets reached KD. 25,423,213. 2.	
Total assets reached KD. 210,71,596.3.	
Total current liabilities reached KD. 134,967,347. 4.	
Total liabilities reached KD. 169,847,926.5.	
Total equity reached KD. 39,510,079.6.	

Dear Shareholders, 

Finally, on this occasion, on behalf of me, the Board of Directors, Executive Administration and 
all the company’s departments, sections and staff extended grateful thanks to our esteemed 
shareholders for their constant support to the company, asking the Lord Almighty and Exalted to 
help us and support our endeavors.
 

Peace, mercy and blessings of God be upon you 
Allah is the best Gardian

Jasem Mohammad Bader Al-Duwaikh 
Chairman 
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Engineering Department

The Department undertakes the execution and follow-up of the Company’s construction works, 
using all its technical , control and administrative capabilities. Engineering Department expresses 
opinion, undertakes periodic supervision and continuous follow-up with respect to such projects, 
in addition to ensuring its compliance with the agreed engineering specifications. It is also prepares 
the reports of financial needs, estimates financial claims, and ensures its compliance with the 
contracts’ articles. The Department maintains a technical database for all technical documents 
related to the projects’ parties.

Operations Department

Operations Department plays a very important and vital role in the process of following up and 
monitoring the preparation of the Company’s projects in order to achieve its specified investment 
goals. The Department uses all scientific and technical means in the execution and follow-up 
operations, in cooperation with the Company’s departments. The operations management 
department plays a vital role starting from the project’s initial studies, and continues with its 
control role during the project’s execution phases, to the operation after the project’s completion. 
Furthermore, it plays an important role in managing and monitoring the product of Sukuk  Al-Intifa 
, which is the backbone of the Company’s projects. 

IT Department

Munshaat Real Estate Projects Co. pays highest attention to its IT Department; whose role is 
represented in the protection, development and coping with rapid changes in this field. Information 
Technology Department prepares and maintains the technical infrastructure of the Company’s 
projects. It also has a vital role in the preparation and maintenance process of the security and 
protection systems of residential units of the Company’s projects.

HR Department

The Company never disagreed the role of human element from which all distinction and creative 
abilities emerge. Therefore, this Department plays an essential role in soliciting the most qualified 
individuals, work to ensure their professional stability, and promote human cadres through a set 
of distinguished business policies and regulations. Moreover, it applies a continuously competitive 
wage structure, undertakes accurate supervision over the preparation process of salaries and 
wages in a way that ensures the right of personnel and establishes a well-organized and smooth 
work pattern. The Company never spares any effort to offer its personnel training or education 
courses through to develop their abilities.  Also the Administrative Affairs plays an effective role in 
fulfilling all the personnel’s and Company’s needs and requirements so as to render the Company 
an active and dynamic workshop facing no obstacles of any kind. 
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Company Departments

Legal Department

The role of the Legal Department is following up the external lawyers, inside and outside the 
Company, be preparing and reviewing all contracts and agreements related to the transacdtions 
concluded by the Company with local, regional and international parties. In addition, it conducts 
the required studies requested by the Board of Directors in relation to the company’s legal 
standing as well as coordinates with the company’s shari’a advisor for verifying the compliance 
of contracts and agreements with the principles of the Islamic Shari’a sends receives legal-
related correspondences for parties involed with the company and follows up on all required legal 
procedures for companies’ incorporation.

Financial Department

Prepare financial and regulatory reports required by laws, regulations, and boards of 
directors. And also, develop and analyze information to assess the current and future 
financial status of the firm. 
Oversee the flow of cash and financial instruments, and coordinate the approval and 
rejection of, lines of credit and commercial laws. 
In addition, analyze and classify risks and investments to determine their potential impacts 
on companies. 
Evaluate financial reporting systems, and investment activities, and make recommendations 
to develop the procedures , operating systems, budgets, and other financial department 
plan, direct, the activities of financial departments’ employees in subsidiaries, and 
coordinate with other departments. 
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Munshaat Company is committed, when planning for its different projects, to 
participate as much as possible in finding and developing purposeful projects 
to provide a chance to a larger number of Muslims to achieve their dream of 
dwelling near the Holy Mosque and the Mosque of the Prophet (PBUH). 

Zamzam Tower is one of the first Munshaat’s projects and one of the largest real estate projects in 
the region. It is one of the biggest towers in the project of Abraj Al-Bait, within the endowments 
of King Abdulaziz, assigned for serving the Two Holy Mosques- Ajyad Castle.

The project is established on a plot owned by the endowments of King Abdulaziz, assigned for 
serving the Two Holy Mosques. It is the first of it’s kind in Makkah Al-Mukarramah based on the 
(B.O.T.) system. The usufruct is for 25 Hijri years. The leased part of the tower is 33 floors, which 
includes 1315 residential units. The tower is highly characterized by its architectural design that 
matches the atmosphere of Makkah Al-Mukarramah, and the direct view of the Holy Mosque. It 
is also only 150 meters away from the King Abdulaziz’s gate. Zamzam Tower is supported by 36 
elevators to work according to smart advanced systems. 

ZAMZAM TOWER

Makkah Al Mukarramah (Kingdom of Saudi Arabia)	 Annual Report 10
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Projects

After the great success of its Zamzam Tower Project, Munshaat signed an understanding contract 
with Al-Qatair Group to develop “Bakka” tower which is one of five towers called “Al-Safwa Towers 
Project” that already built, with total land area of 9635 sq.m. Each tower is designed to demonstrate 
distinctive Islamic style and spiritual nature of place. Tower (3), known as Bakka Tower, is located 
in Ajyad Street in Makkah Al-Mukaramah, 50 meters away from the Holy Mosque. 

The Tower comprises 22 residential floors divided into 438 units. It is characterized by the presence 
of commercial shops and restaurants within the Al-Safwa Towers Project, which facilitate the stay 
of the guests. The Tower’s units had been designed according to the specifications of first class 
hotel suites under the supervision of international interior designers. 
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After the great success attained by Munshaat in Makkah Al-Mukarramah, it commenced its 
investments in Al-Madina Al-Munawwarah. The City of Prophet (PBUH), the second Islamic Capital 
after Makkah Al-Mukarramah, investment was directed to Al-Madina Al-Munawwarah because of 
the ongoing increase in the prices of  hotels and the increase of demand there. It is noted that 
the visitors of Al-Madina Al-Munawwarah increased in the last years. This is attributed to Allah’s 
help and the facilities offered by the Saudi Government to the visitors. Based on such, Munshaat 
signed an agreement with the Central Committee in Al-Madina Al Munawwarah to invest the land 
of Dar Al-Qeblah Project for 25 Hijri years based on (B.O.T.) system. The land of the Project is 
located in Al-Banky Khadra neighborhood at Al-Madina Al-Munawwarah, some 150 meters away 
from the prophet’s Holy Mosque. The total land area of AL-Qeblah Project is 8173 sq.m., but the 
total construction area is more than 10000 sq.m. and consists of:

1- Tower (A) Hotel Apartments    2- Tower (B) Hotel     3- Commercial Complex. 

Dar Al-Qeblah Project consists of 853 residential units with architectural design that 
really fits the surrounding environment and atmosphere of Al-Madina Al-Munawwara. 
Specifications of rooms and suites’ furniture comply with 5-stars hotel standards in addition 
to 299 commercial shops with total land area of 3175 sq.m. and with 514 parking slots 
located in the basement to serve the whole Tower. 

DAR AL-QEBLAH
Madina Al Munawarah (Kingdom of Saudi Arabia)
Annual Report
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MUNSHAAT
Projects & Construction Company (K.S.A)

Establish date 27 June 2005 
Capital SR 2,000,000

MAIN Activities & Objectives: 

To follow up on all under construction projects in the Kingdom •	
of Saudi Arabia like Al-Safwa Project in Makkah Al-mukarramah, and Dar Al-Qibla Project 
in al Madinah Al-Munawwarah. 
To provide studies about the KSA market and its needs, and monitor any changes. •	
To prepare budgets related to the current projects (prepare the furniture and operation •	
equipments….etc).
To prepare the bids and invite suppliers to provide special materials and final finishing •	
of the project in addition to the furniture, equipments and follow up supply thereof. 
To review the projects’ final diagrams and approve the same from advisory offices. •	
 To pay regular site visits, and monitor work execution. •	
To follow up on any new projects in the central region of Makkah Al-Mukarramah.•	
To closely follow up on the current progress in Jabal Omar Project. •	
To review the internal designs of current projects. •	
To study and review the contracts condlucded with suppliers during the execution of •	
works, and identify the cost effective aspects as adopted in Zamzam Tower and Dar 
Al-Qibla Projects. 
To prepare the main contracts related to Zamzam Tower like insurance coverage of the •	
building, furniture and other coverage. 
To pay regular visits to Zamzam Tower to monitor the financial statements (balance •	
sheet) and compare the same to the American Unified Accounting System. 
To review the income, profit and loss statements, and monthly, annual financial •	
flows. 
To review all expenses, suppliers contracts and quotations. •	
To review the final accounts of Zamzam Tower and extent of compliance thereof with •	
the management contract with ACCOR International. 
To review the balance sheet against the budget. •	
To review the rooms’ rates and compare the same to market rates and five-star •	
hotels. 
To review rooms’ average sale rates and the occupancy rate, and compare the same •	
to the market. 
To prepare a monthly report including all notes on the monthly review of Zamzam •	
Tower and follow up with the Chief Financial Officer to act accordingly. 
To prepare the daily andmonthly accounts of Munshaat- Jeddah, in addition to its final, •	
monthly quarterly and annual accounts. 
To contact certain companies to identify the current and post-execution evaluation of •	
the projects and any other businesses referred to us from Munshaat- Kuwait. 
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MAS HOLDING 

MAS Holding Company was established in 2007 with capital of KD 1 million through a 
strategic alliance between Munshaat Real Estate Projects 
Company (60%) and Sokouk Holding Company (40%). 
MAS HOLDINGAND Subsidiaries and Affiliates: 

MAS International Company- Kuwait 1-	
MAS International Company- Egypt 2-	
MAS International Company – Kingdom of Saudia Arabia 3-	

Main Activities and Objectives for this Companies: 
Marketing of all Real Estate Services and solutions. 
One of the projects and achievements of MAS International Company: Zamzam Grand 
Studies- Makkah. 
Currently markets and sells Sokouk utilization rights for Zamzam Tower in Makkah, one of 
Al-Beit Towers. The tower overlooks the Holyu Mosque in Makkah and has five different 
classes of hotel suits that sit all tastes and needs. It has 1314 hotel suits in 33 floors. 

Subsidiary CompaniesAnnual
Report
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Al Mehrab Company 

Al- Mehrab Real Estate Company is a Kuwaiti shareholding company (closed) incepted in mid-2008 
by a group of strategic partners including Emirates Islamic Bank , Arab Investment Company , 
Athman Investment Company , Sorroh Investment Company and others in addition to Munshaat 
Real Estate Company. The company’s capital is Kuwaiti Dinar 26 million fully paid-up.

Al-Mehrab was set up for the purpose of taking on lease all residential floors in the Fourth Tower 
called (AL-Mehrab Tower) of Al-Safwa Residential & Commercial Towers Complex located in Ajyad 
Street in Honorable Mecca, for utilization of the same as a hotel or hotel suites.

Al-Mehrab Tower consists of twelve residential floors comprising 372 (three hundred seventy-two) 
hotel residential units. The residential units start from the twelfth floor to the twenty-third floor, 
as well as an area allocated to parking for 10 (ten) cars, whereas the whole area under these 
residential floors are allocated to reception , in addition to other service areas for the kitchen, 
laundry and restaurants. 
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Shari’a Supervisory Board Report
On Munshaat’s Transactions and Dealings 

For Financial Year Ending 31,12,2010
For Submission to the Company’s General Assembly

Praise be to Allah, and Peace and Grace be upon Prophet Muhammad, all his Family and Followers.

Esteemed Shareholders of Munshaat Real Estate Projects Company,

Peace and Grace of Allah be Upon You …

We have monitored the principles applied by the Company and contracts related to dealings and 
applications offered by it during the mentioned period, and conducted the due Shari’a supervision 
thereon for giving an opinion about the extent of the Company’s compliance with Shari’a rulings 
and principles as well as the specific fatwas, decisions and instructions we have issued. 
The responsibility to assure the Company’s compliance with Shari’a pertains to the Management 
whereas our responsibility is restricted to giving an independent opinion based on our supervision 
of the Company’s transactions, and presenting a report thereon to you. 
The supervision we conducted included inspection of documentation and the procedures followed 
by the Company on the basis of selection of every type of transactions. 
Meanwhile, we have planned and executed our supervision to obtain all information and explanations 
deemed necessary to give us enough proofs to provide reasonable assurance that the Company did 
not breach any of the Shari’a rulings or principles. 
In our opinion, the contracts and transactions executed by the Company during Financial Year 
ending 31.12.2010 that we have reviewed were Shari’a- compliant 
To conclude, we supplicate to Allah, the Almighty to grant the Company’s Management and all 
staff more progress and success in their business so as to prove the sound methodology and correct 
application of the Noble Islamic Shari’a. 
Peace and Grace of Allah be Upon You…

							       Dr. Anwar Abdul-Salam Shuaib 
							       Shari’a Supervisor  
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