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 For the three months ended 
June 30, 

 For the six months ended 
June 30, 

 

Notes 

 

2024 

 2023 
(Audited, 
restated) 

 

2024 

 2023 
(Audited, 
restated) 

Continuing operations:          
Revenue:          
Revenue from sale of properties held for trading   199,530  169,374  720,708  305,813
Rental income   3,081,928  3,175,909  6,227,150  6,353,524
Medical services income   -  527,816  -  945,478 
Net management fees and commission income   32,033  13,494  76,908  233,140

Total revenue   3,313,491  3,886,593  7,024,766  7,837,955
    
Costs:    
Cost of sale of properties held for trading   (237,710)  (145,578)  (749,213)  (279,268)
Cost of rental   (697,312)  (544,940)  (1,318,007)  (1,029,373)
Cost of medical services   -  (491,635)  -  (925,409) 

Total costs    (935,022)  (1,182,153)  (2,067,220)  (2,234,050)
Gross profit   2,378,469  2,704,440  4,957,546  5,603,905

          
Partial gain from termination of sale of a subsidiary 5  -  -  1,125,000  - 
Reversal of impairment loss on properties held for trading   -  28,149  -  28,149
Share of results from an associate 6  (34,373)  3,851  (76,653)  4,926 
Gain on sale of investment properties   132,787  589,089  706,943  665,455 
Depreciation  7  (12,973)  (51,500)  (26,097)  (106,991) 
Change in fair value of investment properties 8  -  (2,159,630)  9,836  (2,159,630) 
Selling and marketing expenses   (8,501)  (87,059)  (22,998)  (131,112) 
General and administrative expenses   (731,786)  (873,708)  (1,377,554)  (1,729,459) 

Operating profit    1,723,623  153,632  5,296,023  2,175,243
          
Net profit (loss) on financial assets   133,302  (1,240)  131,965  (16,783)
Net other expenses   (99,564)  (729,105)  (403,237)  (805,357)
Amortization of finance costs related to lease liabilities   (399,582)  (328,374)  (804,609)  (659,914) 
Finance costs   (993,583)  (1,524,507)  (2,031,734)  (2,946,679) 
Profit (loss) for the period from continuing operations before    364,196  (2,429,594)  2,188,408  (2,253,490) 

discontinued operations and National Labor Support Tax and 
Contribution to Zakat  

   
 

  
  

Discontinued operations: 
Loss for the period from discontinued operations   

 
- 

 
(22,593,289) 

 
-  (22,585,383)

Profit (loss) for the period before National Labor Support Tax 
and Contribution to Zakat  

 
364,196 

 
(25,022,883) 

 
2,188,408  (24,838,873)

National Labor Support Tax   (10,605)  -  (277,819)  - 
Contribution to Zakat   -  -  (97,538)  - 
Profit (loss) for the period    353,591  (25,022,883)  1,813,051  (24,838,873)
 
Attributable to:  

     
 

 

Shareholders of the Parent Company   355,504  (25,019,572)  1,616,145  (24,824,756) 
Non-controlling interests   (1,913)  (3,311)  196,906  (14,117) 

   353,591  (25,022,883)  1,813,051  (24,838,873)
Earnings (loss) per share attributable to shareholders of the 

Parent Company:  
     

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

shareholders of the Parent Company (Fils) 11 
 

0.71 
 

(3.92) 
 

3.31 
 

(3.59) 
Discontinued operations:          
Basic and diluted loss per share attributable to the 

shareholders of the Parent Company (Fils) 11 
 

- 
 

(36.52) 
 

- 
 

(36.20) 
          
Total Basic and diluted earnings (loss) per share attributable 

to the shareholders of the Parent Company (Fils) 11 
 

0.71 
 

(40.44) 
 

3.31  (39.79) 
 
 

The accompanying notes (1) to (16) 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 June 30, 2024 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 six 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 3 to the interim consolidated financial information, which states that during the 
period ended June 30, 2024, Al Mazaya Holding Company - K.S.C.P. (Parent Company) and First Dubai Real Estate 
Development Company - K.S.C.P. (Subsidiary) had completed their Merger by Amalgamation, where Al Mazaya Holding 
Company - K.S.C.P.  was the “Merging” company and First Dubai Real Estate Development Company - K.S.C.P. was 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 six months period ended June 30, 2024 
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 six months for the period ended 
June 30, 2024 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 
July 31, 2024  RSM Albazie & Co. 


