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 For the three months ended 
March 31, 

 
Note 

 
2024 

 2023 
(Restated) 

Continuing operations:      

Revenue:      

Revenue from sale of properties held for trading   521,178  136,439 
Rental income   3,145,222  3,177,615 
Medical services income   -  417,662 
Net management fees and commission income   44,875  219,646 

Total revenue   3,711,275  3,951,362 
Costs:      
Cost of sale of properties held for trading   (511,503)  (133,690) 
Cost of rental   (620,695)  (484,433) 
Cost of medical services   -  (433,774) 

Total costs    (1,132,198)  (1,051,897) 
      
Gross profit   2,579,077  2,899,465 
      

Partial gain from termination of sale of a subsidiary 5  1,125,000  - 
Share of results from an associate 6  (42,280)  1,075 
Gain on sale of investment properties   574,156  76,366 
Depreciation   (13,124)  (55,491) 
Change in fair value of investment properties 8  9,836  - 
Selling and marketing expenses   (14,497)  (44,053) 
General and administrative expenses   (645,768)  (855,751) 

      
Operating profit    3,572,400  2,021,611 
      

Net loss of financial assets   (1,337)  (15,543) 
Net other expenses   (303,673)  (76,252) 
Amortization of finance costs related to lease liabilities   (405,027)  (331,540) 
Finance costs   (1,038,151)  (1,422,172) 
Profit for the period from continuing operations before discontinued operations and before 

National Labor Support Tax and Contribution to Zakat  
 

1,824,212   176,104 

Discontinued operations      

Profit for the period from discontiunued operations   -  7,906 

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

 
1,824,212  184,010 

National Labor Support Tax   (267,214)  - 
Contribution to Zakat   (97,538)  - 

Profit for the period   1,459,460  184,010 

Attributable to:      
 Shareholders of the Parent Company   1,260,641  194,816 
 Non-controlling interests   198,819  (10,806) 

   1,459,460  184,010 

Profit per share attributable to shareholders of the parent company      

Continuing operations      

Basic and diluted earnings per share - attributable to shareholders of the parent company 
(fils) 11 

 
2.64  0.30 

Discontinued operations      
Basic and diluted earnings per share - attributable to shareholders of the parent company 

(fils) 11 
 

-  0.01 

      
Total basic and diluted earnings per share attributable to shareholders of the Parent 

Company (fils) 11 
 

2.64  0.31 

 
 

The accompanying notes (1) to (16) form an integral part of the interim consolidated financial information. 



 

 

 
 
 
 
 
 
 
 
 
 
 
REPORT ON REVIEW OF INTERIM CONDENSED 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 March 31, 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 three months period then ended. Management of the Parent Company is responsible for the preparation 
and presentation of this interim condensed consolidated financial information in accordance with International Accounting 
Standard 34, “Interim Financial Reporting”. Our responsibility is to express a conclusion on this interim condensed 
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 condensed 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 condensed 
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 March 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 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 condensed 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 three months period ended 
March 31, 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 three months for the period ended 
March 31, 2024 that might have had a material effect on the Group’s financial position or results of its operations. 
 
 
 
 
State of Kuwait  Nayef M. Al Bazie 
May 9, 2024  License No. 91-A 

  RSM Albazie & Co. 
 


