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 For the three months ended 
September 30, 

 For the nine months ended 
September 30, 

 
Note 

 
2023 

 2022 
(Restated) 

 

2023 
 2022 

(Restated) 

Continuing operations:          

Revenue:          

Revenue from sale of properties held for trading   259,743  286,525  565,556  857,754 
Rental income   2,939,787  2,624,053  8,921,063  7,654,209 
Medical services income   593,339  360,377  1,538,817  1,523,904 
Net management fees and commission income   24,897  93,560  236,846  229,623 

Total revenue   3,817,766  3,364,515  11,262,282  10,265,490 

          

Costs:          
Cost of sale of properties held for trading   (255,665)  (307,916)  (534,933)  (777,200) 
Cost of rental   (419,753)  (437,757)  (1,369,309)  (1,312,665) 
Cost of medical services   (514,337)  (354,596)  (1,439,746)  (1,286,702) 

Total costs    (1,189,755)  (1,100,269)  (3,343,988)  (3,376,567) 

          
Gross profit   2,628,011  2,264,246  7,918,294  6,888,923 

          
Reversal of impairment loss on properties held for trading   -  -  28,149  - 
Share of results from an associate   5,012  8,743  9,938  19,117 
Gain (loss) on sale of investment properties   2,945,231  (259,619)  3,610,686  (259,619) 
Change in fair value of investment properties 5  -  -  (1,808,833)  - 
Selling and marketing expenses   (79,228)  (21,774)  (210,340)  (93,955) 
General and administrative expenses   (828,776)  (767,518)  (2,553,434)  (2,352,676) 
Depreciation    (51,389)  (38,344)  (158,380)  (147,235) 

          
Operating profit    4,618,861  1,185,734  6,836,080  4,054,555 

          
Gain on disposal of a subsidiary    -  -  -  464,435 
Net (loss) gain on financial assets   (13,613)  42,195  (30,396)  49,936 
Net other (expenses) income 7  (681,269)  326,247  (1,575,865)  112,068 
Amortization of finance costs related to lease liabilities   (414,534)  (286,917)  (1,074,448)  (662,269) 
Finance costs   (1,461,799)  (1,087,879)  (4,408,478)  (3,263,061) 

Profit (loss) for the period from continuing operations    2,047,646  179,380  (253,107)  755,664 
          
Discontinuing operations:          
Profit (loss) for the period from discontinued operations  4  114,910  117,272  (22,423,210)  311,414 

Profit (loss) for the period    2,162,556  296,652  (22,676,317)  1,067,078 

          
Attributable to:          

Shareholders of the Parent Company   1,725,239  224,462  (23,099,517)  639,143 
Non-controlling interests   437,317  72,190  423,200  427,935 

Profit (loss) for the period    2,162,556  296,652  (22,676,317)  1,067,078 

          
Continuing operations:          
Basic and diluted earnings (loss) per share attributable to 

the shareholders of the Parent Company (Fils) 8 
 

2.64  0.20  (1.06)  0.60 
Discontinued operations:          
Basic and diluted earnings (loss) per share attributable to 

the shareholders of the Parent Company (Fils) 8 
 

0.17  0.16  (36.16)  0.42 

          
Total Basic and diluted earnings (loss) per share 

attributable to the shareholders of the Parent Company 
(Fils) 8 

 

2.81  0.36  (37.22)  1.02 

 
The accompanying notes (1) to (14) form an integral part of the interim consolidated financial information. 



 

 

 
 
 
 
 
 
 
 
 
 
 
REPORT ON REVIEW OF  
INTERIM CONSOLIDATED FINANCIAL INFORMATION 

 

The Board of Directors 
Al Mazaya Holding Company K.S.C.P. 
State of Kuwait 
 
Introduction 
We have reviewed the accompanying interim condensed consolidated statement of financial position of Al Mazaya Holding 
Company K.S.C.P. (The Parent Company) and its subsidiaries (the Group) as of September 30, 2023 and the related interim 
condensed consolidated statements of profit or loss, profit or loss and other comprehensive income, changes in equity and cash 
flows for the nine months period then ended. Management of the Parent Company is responsible for the preparation and 
presentation of this interim consolidated financial information in accordance with International Accounting Standard 34, “Interim 
Financial Reporting”. Our responsibility is to express a conclusion on this interim consolidated financial information based on our 
review.  

 
Scope of Review 
We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim financial 
information performed by the Independent Auditor of the Entity.” A review of interim consolidated financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

 
Conclusion 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim consolidated 
financial information is not prepared, in all material respects, in accordance with International Accounting Standard 34. 

 
Emphasis of Matter 
We would like to draw attention to Note 14 to the interim consolidated financial information, which states that Al Mazaya 
Holding Company - K.S.C.P. (Parent Company) and First Dubai Real Estate Development Company - K.S.C.P. (Subsidiary)  
are entering into a Merger by Amalgamation, where Al Mazaya Holding Company - K.S.C.P. will be the “Merging” company 
and First Dubai Real Estate Development Company - K.S.C.P. will be the “Merged” company. 
Our conclusion is not modified in respect to this matter. 
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Report on other Legal and Regulatory Requirements 
Furthermore, based on our review the interim consolidated financial information is in agreement with the books of account of the 
Parent Company. We further report that, to the best of our knowledge and belief, we have not become aware of any violations of 
the Companies Law No. 1 of 2016 and its Executive Regulations, as amended, or of the Parent Company’s Memorandum of 
Incorporation and Articles of Association, as amended during the nine months period ended September 30, 2023 that might have 
had a material effect on the Group’s financial position or results of its operations. 

 
Furthermore, during our review we have not become aware of any material violations of the provisions of Law 7 of 2010, as 
amended, relating to the Capital Markets Authority and its related regulations during the nine months for the period ended 
September 30, 2023 that might have had a material effect on the Group’s financial position or results of its operations. 

 
 
 
 
  Nayef M. Al Bazie 
State of Kuwait  License No. 91-A 
November 14, 2023  RSM Albazie & Co. 


