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 Note  2024  2023 

Continuing operations:      

Revenue:      
Revenue from sale of properties held for trading  19  795,622  1,018,679 
Rental Income 19  12,371,492  12,608,578 
Medical services income 19  -  2,047,588 
Net management fees and commission income   89,959  248,530 

Total revenue    13,257,073  15,923,375 

      
Cost of revenue:      
Cost of sale of properties held for trading 7  (826,017)  (916,828) 
Cost of rental   (2,483,932)  (2,056,482) 
Cost of medical services   -  (1,947,077) 

Total cost   (3,309,949)  (4,920,387) 

      
Gross profit   9,947,124  11,002,988 

      
Reversal of (Impairment loss) on properties held for trading 7  3,014  (568,229) 
Partial gain from termination of sale of a subsidiary 20  1,125,000  400,000 
Loss on disposal of a subsidiary   -  (3,606) 
Share of results from an associate 9  (272,633)  4,069 
Gain on sale of investment properties   941,116  4,148,986 

Depreciation 10  (47,843)  (213,003) 
Change in fair value of investment properties 11  150,491  (3,200,953) 
Selling and marketing expenses   (47,228)  (322,640) 
General and administrative expenses   (2,663,676)  (3,717,942) 

Operating profit   9,135,365  7,529,670 
      
Impairment loss on goodwill   -  (2,254,210) 
Net gain (loss) on financial assets 21  128,556  (26,870) 
Net other expenses  22  (2,085,244)  (1,212,380) 
Amortization of finance costs related to lease liabilities 13  (1,584,471)  (1,483,647) 
Finance costs   (3,767,256)  (6,044,671) 

Profit (loss) for the year from continuing operations before discontinued operations and 
National Labor Support Tax and Contribution to Zakat   1,826,950  (3,492,108) 

Discontinued operations:      
Loss for the year from discontinued operations 20  -  (22,585,383) 

Profit (loss) for the year before National Labor Support Tax and Contribution to Zakat   1,826,950  (26,077,491) 
National Labor Support Tax   (335,632)  - 
Contribution to Zakat   (78,971)  - 

Profit (loss) for the year   1,412,347   (26,077,491) 

      Attributable to:      
Shareholders of the Parent Company   1,216,395  (26,506,724) 
Non-controlling interests   195,952  429,233 

   1,412,347  (26,077,491) 

Earnings (loss) per share attributable to shareholders of the parent company      
Continuing operations      
Basic and diluted earnings (loss) per share - attributable to shareholders of the parent 

company – (Fils) 24  2.46  (6.58) 
Discontinued operations      
Basic and diluted loss per share - attributable to shareholders of the parent company – 

(Fils) 24  -  (37.88) 

Total Basic and diluted earnings (loss) per share attributable to shareholders of the 
Parent Company – (Fils) 24  2.46  (44.46) 

 

 
The accompanying notes (1) to (31) form an integral part of the consolidated financial statements. 



 
 
 
 
 
 
 
 
 
 
 

INDEPENDENT AUDITOR’S REPORT 
 
 
The Shareholders 
Al-Mazaya Holding Company - K.S.C. (Public) 
State of Kuwait 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion  
We have audited the consolidated financial statements of Al-Mazaya Holding Company - K.S.C. (Public) “the Parent 
Company” and its subsidiaries (the Group) which comprise the consolidated statement of financial position as at 
December 31, 2024, and the consolidated statements of profit or loss, profit or loss and other comprehensive income, 
changes in equity and cash flows for the year then ended, and notes to the consolidated financial statements, including a 
summary of material accounting policies information. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated 
financial position of the Group as at December 31, 2024, and its consolidated financial performance and its consolidated 
cash flows for the year then ended in accordance with IFRS accounting standards (IFRSs).  
 
Basis for Opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
section of our report. We are independent of the Group in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code) 
together with ethical requirements that are relevant to our audit of the consolidated financial statements in the State of 
Kuwait, and we have fulfilled our other ethical responsibilities in accordance with the (IESBA Code). We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Emphasis of Matter 
1- We would like to draw attention to Note (3) to the consolidated financial statements, which states that during the year 

ended December 31, 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 opinion is not modified in respect to this matter. 
 

2- We would like to draw attention to Note (28-B) to the consolidated financial statements, which refers to the lawsuits 
filed by the Group against third parties and by third parties against the Group. Our opinion is not modified in respect to 
this matter. 
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Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
consolidated financial statements of the current year. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. We identified the following key audit matter: 
 

Valuation of investment properties 
Investment properties as of December 31, 2024, amounting to KD 116,371,106 form a significant part of the total assets of 
the Group. The determination of the fair value of such properties is a subjective area and is highly dependent on judgements 
and estimates. Accordingly, the valuation of investment properties is considered a key audit matter. The Group performs an 
annual valuation exercise through licensed valuers to determine the fair value of the investment properties. These valuations 
are dependent on certain key assumptions such as estimated rental revenues, discount rates, occupancy rates, market 
knowledge, developers’ risk and historical transactions. In estimating the fair value of investment properties, valuers used 
the comparable market price, income capitalization and discounted cash flow techniques and had considered the nature 
and usage of the investment properties. We reviewed the valuation reports on a sample basis from the licensed valuers and 
checked the adequacy of disclosures in the consolidated financial statements, which is included in )Note 11(. 
 
Other Information included in the Group’s annual report for the year ended December 31, 2024 
Management is responsible for the other information. “Other information” consists of the information included in the Group’s 
2024 annual report, other than the consolidated financial statements and our auditors’ report thereon. We obtained the 
consolidated financial statements included in the report of the Parent Company’s Board of Directors prior to the date of our 
auditors’ report, and we expect to obtain the remaining sections of the Group’s 2024 Annual Report after the date of our 
auditors’ report. Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of audit opinion thereon. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements  
Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance 
with IFRS accounting standards (IFRS), and for such internal control as management determines is necessary to enable 
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the consolidated financial statements, the parent company’s management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so.  
 
Those Charged with Governance are responsible for overseeing the Group’s financial reporting process.  
 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements  
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated financial statements.  
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit, we also:  
 

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal 
control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.  

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of auditor’s report. However, future events or conditions may cause the Group to cease to continue as a 
going concern.  

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entity or business activities within 
the Group to express an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain solely responsible for our audit opinion.  

 
We communicate with Those Charged with Governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.  
 
We also provide Those Charged with Governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards.  
 
From the matters communicated with Those Charged with Governance, we determine those matters that were of most 
significance in the audit of the consolidated financial statements of the current year and are therefore the key audit matters. 
We describe these matters in auditor’s report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements  
Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the consolidated financial 
statements, together with the contents of the report of the Parent Company’s Board of Directors relating to these 
consolidated financial statements, are in accordance therewith. We further report that we obtained all the information and 
explanations that we required for the purpose of our audit and that the consolidated financial statements incorporate all 
information that is required by the Companies Law No. 1 of 2016 and its Executive Regulations, as amended, and by the 
Parent Company’s Memorandum of  Incorporation and Articles of Association, as amended, that an inventory was duly 
carried out and that, to the best of our knowledge and belief, no 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, have occurred during the financial year ended December 31, 2420 , that might have had a material effect on 
the business or financial position of the Parent Company. 
 
Furthermore, 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 year ended December 31, 2024 that might have had 
a material effect on the Group’s financial position or results of its operations. 
 
 
 
 

State of Kuwait 
January 22, 2025 

Nayef M. Al Bazie 
License No. 91-A 
RSM Albazie & Co. 

 

 

Anil George
Stamp


