
















































































Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF

. GREAT MOMENTS
oLl o JIaal o FOR EVERYONE,
MAJID AL FUTTAIM EVERYDAY

Majid Al Futtaim Holding LLC

Consolidated Financial

Statements
Year ended 31 December 2024



Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements

Contents

01 Independent auditors' report

07 Consolidated statement of profit or loss and other comprehensive income
08 Consolidated statement of financial position

10 Consolidated statement of cash flows

12 Consolidated statement of changes in equity

14 Notes to the consolidated financial statements

Year ended 31 December 2024

Majid Al Futtaim Holding LLC





















Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of profit or loss and other comprehensive income
for the year ended 31 December

(AED in millions) [\ [e] 2024 2023
Revenue 9.3 33,951 34,497
Cost of sales 10.3 (21,356) (21,790)
Operating expenses M (9,237) (9,443)
Finance costs - net 12.2 (878) (1,016)
Other expense - net 13 (329) (223)
Net gain / (loss) from investments carried at fair value through
profit or loss 18.3 3 (23)
Impairment loss on non-financial assets - net 14.3 (298) (877)
Impairment loss on financial assets - net 14.4 (45) (44)
Share of profit in equity-accounted investees - net of tax 173 &17.4 143 100
Profit before net valuation gains on land and buildings 1,954 1,181
Net valuation gain on land and buildings 16.5.1 1,009 1,848
Profit before tax 2,963 3,029
Income tax expense - net 15.2 (424) (328)
Profit for the year 2,539 2,701
Profit for the year attributable to:

- Owners of the Company 2,485 2,755

- Non-controlling interests 54 (54)
Profit for the year 2,539 2,701
Profit for the year 2,539 2,701

Other comprehensive income
Items that will not be reclassified to profit or loss:

Net valuation gain on land and buildings 16.4.2 292 465
Deferred tax on revaluation of land and buildings 15.4 & 15.5 (33) 2
Remeasurement gain/(loss) on defined benefit plans - net 31.2.3 29 (4)
288 463
Items that are or may be reclassified subsequently to profit or loss:
Foreign operations - foreign currency translation differences 32.7 (636) (449)
Net change in fair value of cash flow hedges - net of deferred tax 12.4 39 (18)
(597) (467)
Total other comprehensive income for the year (309) (4)
Total comprehensive income for the year 2,230 2,697

Total comprehensive income for the year attributable to:

- Owners of the Company 2,176 2,748
- Non-controlling interests 54 (51
Total comprehensive income for the year 2,230 2,697

The notes on pages 14 to 86 are an integral part of these consolidated financial statements.
The independent auditors' report is set out on pages 1to 6.
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Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of financial position as at 31 December

(AED in millions) Note 2024 2023
Non-current assets

Property, plant and equipment 16.4 9,941 1,457
Investment property 16.5 36,504 35,687
Right-of-use assets 16.6 2,907 3,016
Equity-accounted investees 17.2 861 845
Investments held at fair value through profit or loss 18.3 17 14
Intangible assets and goodwill 19.2 1,619 1,688
Deferred tax assets 15.4 140 125
Other non-current assets 20 2,254 1,673
Total non-current assets 54,243 54,505
Current assets

Development property 16.7 2,190 2,690
Inventories 21.2 2,922 3,137
Trade and other receivables 22 4,394 3,621
Due from related parties 27.3 1 69
Restricted cash 23.2 3,836 3,686
Cash in hand and at bank 23.2 1,227 2,041
Total current assets 14,570 15,244
Total assets 68,813 69,749
Current liabilities

Trade and other payables 24 8,459 8,635
Tax payable 340 142
Other liabilities 25 4,420 4,757
Provisions 26.2 267 633
Short term loan from a related party 271 798 498
Due to related parties 274 63 72
Bank overdraft 28 426 230
Current maturity of long term loans 29 1,837 1,044
Current maturity of lease liabilities 30.3 660 663
Total current liabilities 17,270 16,674
Non-current liabilities

Long term loans 29 12,012 15,108
Long term loan from a related party 27.2 6 6
Lease liabilities 30.3 3,127 3,188
Deferred tax liabilities 15.5 431 393
Provisions 26.2 142 164
Post employment benefit obligations 31.2 785 790
Other liabilities 25 107 68
Total non-current liabilities 16,610 19,717
Total liabilities 33,880 36,391
Net assets 34,933 33,358

Majid Al Futtaim Holding LLC 8



Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of financial position as at 31 December (continued)

(AED in millions) Note 2024 2023
Equity

Share capital 32.2 4,869 4,869
Statutory reserve 325 3,338 3,336
Revaluation reserve 19,057 19,016
Retained earnings 7,993 5,760
Hedging reserve 32.6 155 19
Currency translation reserve 32.7 (3,954) (3,318)
Total equity attributable to the owners of the Company 31,458 29,782
Hybrid equity instrument 33 3,283 3,283
Non-controlling interests 192 293
Total equity 34,933 33,358

The consolidated financial statements were signed on 21 March 2025:

o Zl_

Majid Al Futtaim Holding LLC Majid Al Futtaim Holding LLC
Authorized Signatory Authorized Signatory

The notes on pages 14 to 86 are an integral part of these consolidated financial statements.
The independent auditors' report is set out on pages 1to 6.
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Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements

Year ended 31 December 2024

Consolidated statement of cash flows for the year ended 31 December

(AED in millions) Note 2024 2023
Operating activities
Profit for the year after tax 2,539 2,701
Adjustments for:
Depreciation and amortization M 2,083 2,146
Finance costs - net 12.2 878 1,016
Foreign exchange loss - net 13 417 151
Gain on acquisition of an equity-accounted investee - net of tax 13 (102) (31)
Gain on lease termination 30.3.1 (35) (28)
Loss on disposal of subsidiaries 7.41 38 -
Gain/(loss) on disposal of property, plant and equipment 13 (18) 27
Impairment loss on non-financial assets - net 14.3 298 877
Impairment loss on financial assets - net 14.4 45 44
Insurance claim 13 (56) -
Net valuation gain on land and buildings 16.5.1 (1,009) (1,848)
Share of profit in equity-accounted investees - net of tax 173 &174 (143) (100)
Net (gain)/loss from investments carried at fair value through profit
or loss 18.3 (3) 23
Changes to post employment benefit obligations 24 1
Income tax expense - net 15.2 424 328
5,380 5,307
Changes to working capital
Inventories 215 (208)
Development property 598 (167)
Trade and other receivables (1,347) (1,168)
Trade and other payables (714) 865
Restricted cash (150) (1,14)
Due from/to related parties - net 23 (12)
(1,375) (1,798)
Tax paid (172) (160)
Net cash from operating activities 3,833 3,349
Investing activities
Acquisition of property, plant and equipment and investment property (1,503) (1,672)
Payments against intangible assets 19.2 (269) (192)
Lease premium paid = (45)
Payment of deferred consideration for acquisition of a business = (32)
Payment of consideration for acquisition of a business 7.2.2 - (1)
Investment in equity accounted investees 17.3 (2) (13)
Cash paid upon acquisition of subsidiaries = (3)
Proceeds from disposal of subsidiaries 7.41 722 -
Proceeds from sale of property, plant and equipment and investment property 124 58
Proceeds from sale of an investment in a joint venture 7.4.2 205 -
Collection of other long-term receivable 17.4.3 108
Cash received from an equity accounted investee 17.4 30 5
Insurance claim proceeds 31 -
Dividend received from equity-accounted investees 17.3,17.4 & 17.4.6 93 52
Finance income received 208 128
Net cash used in investing activities (253) (1,725)
Majid Al Futtaim Holding LLC 10



Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of cash flows for the year ended 31 December

(AED in millions) Note 2024 2023
Financing activities

Proceeds from term loan received from related parties 271 & 27.2 239 994
Repayment of term loan to related parties 271 (127) (856)
Long term loans received 29 2,820 6,335
Long term loans repaid 29 (5,106) (5,853)
Payment against lease liabilities 30.3 (815) (872)
Collateral received against derivative instruments - net 32 73
Finance cost paid (846) (945)
Acquisition of non-controlling interest without a change in control 6.3.1 (366) -
Coupon paid on hybrid equity instrument 33 (238) (238)
Dividend paid to non-controlling interest (30) (49)
Net cash flows used in financing activities (4,437) (1,411)
Net (decrease)/increase in cash and cash equivalents (857) 213
Cash and cash equivalents at the beginning of the year* 1,811 1,605
Effect of movements in exchange rates on cash held (153) (7)
Cash and cash equivalents at the end of the year* 801 1,811

* Cash and cash equivalents includes bank overdrafts that are repayable on demand and form an integral part of the Group’s
cash management.

The notes on pages 14 to 86 are an integral part of these consolidated financial statements.
The independent auditors' report is set out on pages 1to 6.
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Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF

Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of changes in equity for the year ended 31 December

Attributable to the owners of the Company

Currency Hybrid Non-
Share Statutory Revaluation Retained Hedging translation Total equity controlling
(AED in millions) capital reserve reserve earnings reserve reserve equity instrument interests
At 1January 2023 2,671 3,198 18,549 5,430 137 (2,866) 27,119 3,283 393 30,795
Total comprehensive income for the year
Net profit/(loss) for the year - - - 2,755 - - 2,755 - (54) 2,701
Other comprehensive income - - - -
Net valuation gain on land and buildings (note 16.4.2) - - 465 - - - 465 - - 465
Deferred tax liability on revaluation of land and
buildings (note 15.4 & 15.5) - - 2 - - - 2 - - 2
Remeasurement loss on defined benefit plans - net (note 31.2.3) - - - (4) - (4) - - (4)
Net change in fair value of cash flow hedges (note 12.4) - - - - (18) - (18) - - (18)
Currency translation differences in foreign operations (note 32.7) - - - - - (452) (452) - 3 (449)
Total comprehensive income for the year - - 467 2,751 (18) (452) 2,748 - (51) 2,697
Transactions with owners recorded directly in equity
Contribution by and distributions to owners and
other movement in equity
Dividend declared and settled / paid (note 32.4 & 6.3.2) - - - (300) - - (300) - (49) (349)
Transfer to statutory reserve (note 32.5) - 138 (138) - - - - - -
Acquisition of a subsidiary under common control transaction
(note 7.3) 2,198 - - (1,745) - - 453 - - 453
Total contribution by and distribution to owners 2,198 138 - (2,183) - - 153 - (49) 104
Hybrid prepetual note instruments
Coupon paid on hybrid equity instrument (note 33) - - - (238) - - (238) - - (238)
- - - (238) - - (238) - - (238)
At 31 December 2023 4,869 3,336 19,016 5,760 19 (3,318) 29,782 3,283 293 33,358
The notes on pages 14 to 86 are an integral part of these consolidated financial statements.
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Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

Consolidated statement of changes in equity for the year ended 31 December (continued)

Attributable to the owners of the Company

Currency Hybrid Non-
Share Statutory Revaluation Retained Hedging translation equity controlling
(AED in millions) capital reserve reserve earnings reserve reserve instrument  interests
At 1January 2024 4,869 3,336 19,016 5,760 19 (3,318) 29,782 3,283 293 33,358
Total comprehensive income for the year
Net profit for the year = = = 2,485 = = 2,485 = 54 2,539
Other comprehensive income
Net valuation gain on land and buildings (note 16.4.2) = = 292 = = = 292 = = 292
Deferred tax liability on revaluation of land and
buildings (note 15.4 & 15.5) = = (33) = = = (33) = = (33)
Remeasurement gain on defined benefit plans - net (note 31.2.3) = = = 29 = = 29 = = 29
Revaluation reserve reclassified on disposal of subsidiaries
(note 7.4.1) = = (218) 218 - - - - - -
Net change in fair value of cash flow hedges (note 12.4) - - 39 - 39 - - 39
Deferred tax liability on fair value of cash flow hedges - - (3) - (3) - - (3)
Currency translation differences in foreign operations (note 32.7) - - - - - (636) (636) - - (636)
Total comprehensive income for the year - - 41 2,732 36 (636) 2,173 - 54 2,227
Transactions with owners recorded directly in equity
Contribution by and distributions to owners and
other movement in equity
Dividend declared and settled / paid (note 6.3.2) - - = = = = = = (30) (30)
Transfer to statutory reserve (note 32.5) = 2 = (2) = = = = = =
Acquisition of a subsidiary under common control transaction
(note 7.3) = = = (17) = = (17) = = (17)
Acquisition of non-controlling interests (note 6.3.1) - - - (242) - - (242) - (124) (366)
Disposals of non-controlling interests - - - - - - - - (1) (1)
Total contribution by and distribution to owners - 2 - (261) - - (259) - (155) (414)
Hybrid prepetual note instruments
Coupon paid on hybrid equity instrument (note 33) - - - (238) - - (238) - - (238)
- - - (238) = = (238) = = (238)
At 31 December 2024 4,869 3,338 19,057 7,993 155 (3,954) 31,458 3,283 192 34,933

The notes on pages 14 to 86 are an integral part of these consolidated financial statements.
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Consolidated Financial Statements Year ended 31 December 2024

Notes to the consolidated financial statements

1. LEGAL STATUS AND PRINCIPAL ACTIVITES

Majid Al Futtaim Holding LLC (“the Company”) is registered as a limited liability company in the Emirate of Dubai under
the UAE Federal Decree Law No. (32) of 2021 as applicable to commercial companies.

The principal activity of the Company is to invest in subsidiaries that are involved in establishing, investing in and
managing commercial projects. The activities of its subsidiaries include establishment and management of shopping
malls, hotels, residential projects, hypermarkets, supermarkets, fashion retailing, leisure and entertainment, cinemas
and investment activities. The Company and its subsidiaries are collectively referred to as “the Group”. The Company is
wholly owned by Majid Al Futtaim Capital LLC (“the Parent Company”).

On 5 February 2025, a special judicial committee (the "SJC"), chaired by H.E. Essa Kazim, was formed by H.H. Sheikh
Mohammed bin Rashid Al Maktoum in order to, exercise the functions of the general assembly of the Parent Company
and form the board of directors of the Parent Company. On 9 February 2025, new non-executive directors of the boards
of the Parent Company and the Company were appointed, with the Company continuing to be governed by an
independent board of directors and managed by the statutory managers.

The registered address of the Group and its Parent Company is P.O. Box 91100, Dubai, United Arab Emirates.

2. BASIS OF PREPARATION

These consolidated financial statements, which include the financial position and performance of the Company, its
subsidiaries, associates and joint ventures, have been prepared on a going concern basis in accordance with IFRS
Accounting Standards (“IFRS(s)”) and the requirements of the UAE Federal Decree Law No. (32) of 2021, and the
relevant laws applicable to the various entities comprising the Group. These are presented in United Arab Emirates
Dirhams (“AED”) (rounded to the nearest millions unless otherwise stated), which is the Company’s functional
currency.

These consolidated financial statements have been prepared under the historical cost convention unless otherwise
indicated.

The following assets and liabilities are measured at fair value:

» Investment properties

« Certain classes of property, plant and equipment

 Certain non-derivative financial instruments at fair value through profit or loss
« Derivative financial instruments

The SJC approved the consolidated financial statements of the Company on 11 March 2025.

3. USE OF JUDGEMENTS AND ESTIMATES

In preparing the consolidated financial statements, management has made judgements, estimates and assumptions
that affect the application of the Group's accounting policies and the reported amount of assets, liabilities, income and
expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognized
prospectively. Information about significant areas of estimation, uncertainty and critical judgment in applying
accounting policies that have most significant effect on the amounts recognized in these consolidated financial
statements are set out in the respective notes and are summarized below.

» Recognition of property sale revenue Note 9.2
« Classification of properties Note 16.2
» Valuation of properties and apportionment of fair values between land and buildings Note 16.2
» Estimation or forecast of cost to complete Note 16.2
» Net realizable values of development property and real estate inventory Note 16.2
« Impairment of non-financial assets Note 14.2
 Supplier balances and sourcing (rebates) Note 10.2
» Impairment testing of goodwill Note 19.4
» Determining lease term, payments & incremental borrowing rates in calculating lease liabilities Note 30.2
» Measurement of defined benefit obligations Note 31.1.1
» Foreign currency exchange rate for translation of foreign operations Note 32.7

Majid Al Futtaim Holding LLC 14
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Consolidated Financial Statements Year ended 31 December 2024

4, FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal, or in its absence, the most advantageous
market to which the Group has access at that date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The fair value measurement of a non-financial asset takes into account market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The fair value of a liability reflects its non-performance risk. The Group measures fair values using the following fair
value hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Quoted prices (unadjusted) in active markets for identical assets. An 'active market' is a market in which
transactions for the asset take place with sufficient frequency and volume for pricing information to be provided on an
ongoing basis.

Level 2: Valuation techniques based on observable inputs, either directly (i.e. as prices) or indirectly (i.e. derived from
prices). This category includes assets/liabilities valued using: quoted market prices in active or the most advantageous
market for similar assets/liabilities; quoted prices for identical or similar assets or liabilities; or other valuation
techniques where all significant inputs are directly or indirectly observable from market data.

Level 3: Inputs for assets or liabilities that are not based on observable market data (unobservable inputs). This
category includes instruments whose inputs are not based on observable data and the unobservable inputs have a
significant effect on the instrument’s valuation. For example discount rates, growth rates, net equivalent yield etc.

For assets and liabilities that are recognized in the consolidated financial statements at fair value on a recurring basis,
the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each
reporting period.

5. MATERIAL ACCOUNTING POLICIES INFORMATION

The Group has applied the accounting policies given below in these consolidated financial statements.

Accounting policy Note reference Page No.

Foreign currency 5.3.1 17
Offsetting 5.3.2 18
Basis of consolidation 6.1 18
Business combinations 7.1 21
Operating segments 8.1 24
Revenue recognition 9.1 30
Cost of sales 10.1 34
Finance costs and income 121 36
Impairment of equity-accounted investees 14.1.1 38
Impairment of non-financial assets 14.1.2 38
Impairment of financial assets 14.1.3 38
Tax 15.1 41
Property, plant and equipment 16.1.1 44
Capital work in progress 16.1.2 45
Investment property 16.1.3 46
Right-of-use assets 16.1.4 46
Development property 16.1.5 46
Investments 17.1 55
Investments held at fair value through profit or loss 18.1 58

Majid Al Futtaim Holding LLC 15
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Year ended 31 December 2024

5.1

5.11

51.2

513

Accounting policy Note reference Page No.

Intangible assets and goodwill 19.1 59
Inventories 211 62
Cash and cash equivalents 231 63
Provisions 26.1.1 65
Employee benefits (long term and short term) 26.1.2 & 26.1.3 65
Leases 30.1 70
Post employment benefit obligations 311 74
Share capital 32.1 75
Non-derivative financial assets 3411 77
Non-derivative financial liabilities 341.2 78
Derivative financial instruments 3413 79

Amendments to IFRSs that are mandatorily effective for the current year

Several amendments apply for the first time in 2024, but do not have an impact on the consolidated financial
statements of the Group.

The accounting policies adopted in the preparation of the Group consolidated financial statements are consistent with
those followed in the preparation of the Group’s annual consolidated financial statements for the year ended 31
December 2023, except for the adoption of new standards and / or amendments effective as of 1 January 2024.

Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 7

In May 2023, the IASB issued amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments:
Disclosures to clarify the characteristics of supplier finance arrangements and require additional disclosure of such
arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in
understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to
liquidity risk.

The transition rules clarify that an entity is not required to provide the disclosures in any interim periods in the year of
initial application of the amendments. Thus, the amendments had no impact on the Group’s consolidated financial
statements.

The amendments had no material impact on the Group’s consolidated financial statements.
Amendments to IFRS 16: Lease Liability in a Sale and Leaseback

In September 2022, the IASB issued amendments to IFRS 16 to specify the requirements that a seller-lessee uses in
measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise
any amount of the gain or loss that relates to the right of use it retains.

The amendments had no material impact on the Group’s consolidated financial statements.
Amendments to IAS 1: Classification of Liabilities as Current or Non-current

In January 2020 and October 2022, the IASB issued amendments to paragraphs 69 to 76 of IAS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

» What is meant by a right to defer settlement

That a right to defer must exist at the end of the reporting period

That classification is unaffected by the likelihood that an entity will exercise its deferral right

That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a
liability not impact its classification

Majid Al Futtaim Holding LLC 16
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Consolidated Financial Statements

5.2

5.3

5.3.1

Year ended 31 December 2024

In addition, a requirement has been introduced whereby an entity must disclose when a liability arising from a loan
agreement is classified as non-current and the entity’s right to defer settlement is contingent on compliance with
future covenants within twelve months.

The amendments had no material impact on the Group’s consolidated financial statements.
Other standards
A number of new standards are effective for annual periods beginning after 1 January 2025 and earlier adoption is

permitted. However, the Group has not early adopted the new or amended standards in preparing these consolidated
financial statements. The following amended standards and interpretations are not expected to have a significant

impact on the Group’s consolidated financial statements.

Effective date
 IFRS 18 Presentation and Disclosure in Financial Statements 1January 2027
« IFRS 19 Subsidiaries without Public Accountability: Disclosures 1January 2027
* Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and 1January 2026
IFRS 7
* Hedge Accounting by a First-time Adopter - IFRS 1 First-time Adoption of International 1January 2026
Financial Reporting Standards
 Gain or Loss on Derecognition - IFRS 7 Financial Instruments: Disclosures 1January 2026
* Lessee Derecognition of Lease Liabilities - IFRS 9 Financial Instruments 1January 2026
 Transaction Price - IFRS 9 Financial Instruments 1January 2026
 Determination of a 'De Facto Agent’- IFRS 10 Consolidated Financial Statements 1January 2026
+ Cost Method — IAS 7 Statement of Cash Flows 1January 2026
« Lack of Exchangeability - Amendments to IAS 21 1January 2025
 Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9 and IFRS 7 1January 2026

General accounting policies
Foreign currency

Foreign currency transactions

Transactions denominated in foreign currencies are translated into respective functional currencies of the Group’s
entities at the rates of exchange ruling at the date of transaction. Monetary assets and liabilities denominated in
foreign currencies at the reporting date are retranslated into functional currency at the exchange rates prevailing at
that date. Foreign exchange differences arising on translation are recognized in profit or loss.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are translated
to functional currency at the exchange rates prevailing at the dates when the fair value was determined. Non-
monetary assets and liabilities denominated in foreign currencies, which are measured in terms of historical cost, are
translated into functional currency at the exchange rates prevailing at the date of the transaction. Foreign exchange
differences arising on the translation of non-monetary assets and liabilities carried at fair value are recognized in profit
or loss.

Foreign exchange differences arising on the translation of non-monetary items in respect of which gains and losses are
recognized directly in other comprehensive income are recognized directly in consolidated statement of other
comprehensive income.

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of it)
on the derecognition of a non-monetary asset or non-monetary liability relating to advance consideration, the date of
the transaction is the date on which the Group initially recognizes the non-monetary asset or non-monetary liability
arising from the advance consideration. If there are multiple payments or receipts in advance, the Group determines
the transaction date for each payment or receipt of advance consideration.

Majid Al Futtaim Holding LLC 17
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5.3.2

6.1

Foreign operations

The assets and liabilities of foreign operations are translated into the functional currency at foreign exchange rates at
the reporting date. Share capital is translated at historical rate. The income and expenses of foreign operations are
translated at average rates of exchange for the year. Foreign exchange differences arising on retranslation are
recognized directly in other comprehensive income, and are presented in currency translation reserve in equity.
However, if the operation is a non-wholly-owned subsidiary, then the relevant proportionate share of the translation
difference is allocated to the non-controlling interest.

When a foreign operation is disposed-off partially or in its entirety such that control, significant influence or joint
control is lost, the cumulative amount in the translation reserve related to that foreign operation is reclassified to
profit or loss as part of the gain or loss on disposal.

When the Group disposes off only part of its interest in a subsidiary that includes a foreign operation while retaining
control, the relevant proportion of the cumulative amount is reattributed to non-controlling interests. When the Group
disposes only a part of its investment in an associate or joint venture that includes a foreign operation while retaining
significant influence or joint control, the relevant proportion of the cumulative amount is reclassified to profit or loss.
When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned nor likely
in the foreseeable future, foreign exchange gains and losses arising from such a monetary item are considered to form
part of a net investment in a foreign operation and are recognized in other comprehensive income, and presented in
the currency translation reserve in equity.

Any goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the carrying amounts
of assets and liabilities arising on the acquisition are treated as assets and liabilities of the foreign operation and
translated at the spot rate of exchange at the reporting date.

In 2020, Lebanon became a hyperinflationary economy. Management performed a detailed assessment of the impact
of applying IAS 29 Financial Reporting in Hyperinflationary Economies. Based on these assessments, the consolidated
financial statements in 2022 and 2023, management determined that the impact of applying IAS 29 is not material to
the Group (note 32.7).

Offsetting

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated statement of
financial position when, and only when, the Group has a legally enforceable right to set off the recognized amounts
and it intends either to settle on a net basis or to realize the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under IFRS, or of gains and losses arising from
a group of similar transactions.

SUBSIDIARIES
Material accounting policy information

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to,
variable returns from its involvement with the entity and has the ability to affect those returns through its power over
the entity. The financial statements of subsidiaries are included in the consolidated financial statements from the date
on which control commences until the date on which control ceases.

Upon the loss of control, the Group derecognizes the assets and liabilities of the subsidiary, any non-controlling
interests and the other components of equity related to the subsidiary. Any resulting gain or loss arising on the loss of
control is recognized in profit or loss. If the Group retains any interest in the previous subsidiary, then such interest is
re-measured at fair value on the date that control is lost. Subsequently it is accounted for as an equity-accounted
investee depending on the level of influence retained.

The accounting policies of subsidiaries have been changed, where necessary to align them with the policies adopted by
the Group. Losses applicable to non-controlling interests in a subsidiary are allocated to non-controlling interests
which may cause the non-controlling interests to have a deficit balance.
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6.2

Transactions eliminated on consolidation

Intra-group balances and transactions and any unrealized gains and losses arising from intra-group transactions are
eliminated in full in preparing these consolidated financial statements. Unrealized gains arising from transactions with
jointly controlled entities and associates are eliminated to the extent of the Group’s interest in the entity. Unrealized
losses are eliminated in the same way as unrealized gains, but only to the extent that there is no evidence of
impairment.

Non-controlling interests

Non-controlling interests (‘NCI’) are measured at their proportionate share of the acquiree’s identifiable net assets at
the acquisition date.

Interests in other entities

The Group does not hold any direct ownership interest in MAF SuRuR Ltd. (limited liability company incorporated in the
Cayman Islands) which is a structured entity. However, based on the terms of the agreement under which this entity is
established, the Group receives substantially all of the returns related to its operations and net assets and has the
current ability to direct the entity’s activities that most significantly affect these returns. MAF SukuR Ltd. has issued
Sukuk Certificates which are listed on NASDAQ Dubai and Euronext Dublin, except for the USD 100 million.
Accordingly, the results and financial performance of the structured entity are consolidated in these financial
statements.

Principal subsidiaries

The Group had the following principal subsidiaries at 31 December 2024 and 2023:

Effective ownership

Name of subsidia Country of incorporation Nature of business 2024 2023
Majid Al Futtaim United Arab Emirates Operating and managing commercial 100% 100%
Properties LLC* projects including shopping malls,

hotels, leisure and entertainment,

residential units and investing in joint

ventures and associates
Majid Al Futtaim United Arab Emirates Establishment and management of 100% 100%
Retail LLC hypermarkets and other retail format

stores.
Majid Al Futtaim United Arab Emirates Establishment and management of 100% 100%
Entertainment LLC* cinemas, leisure and entertainment and

food and beverage
Majid Al Futtaim United Arab Emirates Establishment and management of 100% 100%
Lifestyle LLC fashion retail and home furniture

stores
MAF Global Securities  Cayman Islands Structured entity established for 100% 100%
Limited issuance of bonds
Majid Al Futtaim United Arab Emirates Operating and managing Group's 100% 100%
Global Solutions LLC shared services
Xsight Future United Arab Emirates Operating and managing Group's 100% 100%
Solutions LLC technology solutions
Majid Al Futtaim United Arab Emirates Holding minority investments 100% 100%

Technology LLC

Majid Al Futtaim Holding LLC
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6.3

6.3.1

6.3.2

* These subsidiaries have certain interest in entities which are consolidated by the Group and the portion of non-
controlling interest in these entities for the year ended 31 December 2024 amounts to AED 192 million (2023: AED 293
million).

Certain percentage of the Group’s ownership stake in certain entities is held through beneficial ownership
arrangements with the legal owner. In light of recent changes in the relevant laws governing legal ownership the
Group is working to streamline such arrangements where possible.

Principal subsidiaries
The following subsidiaries within the Group have material non-controlling interests:

Profit/(loss) allocated to
Non-controlling interest

Accumulated Non-
controlling interest

Proportion of
ownership and voting

rights held by NCI

(AED in millions)
Name of subsidiary Country 2024 2023 2024 2023 2024 2023
Fujairah City Centre UAE 37.5% 37.5% 35 22 179 154
Investment Company
LLC
Aswaq Al Emarat KSA 0.0% 13.6% )] (100) = 125
Trading CJSC (note
6.3.1)
The Avenues Cinema Bahrain 50.0% 50.0% 1 U] (12) (13)
Bahrain W.L.L
VOX Cinemas for Kuwait 50.0% 50.0% 16 16 14 15
Movie Screening W.L.L
Individually Various Various 3 9 1 12
immaterial
subsidiaries with NCI

54 (54) 192 293

On 1st July 2024, the Group acquired the remaining 13.6% shareholding in Aswaq Al Emarat Trading Closed JSC (AAET),
resulting to a 100% ownership, for a total consideration of SAR 374 million (AED 366 million) including 50% of Real
Estate Transfer Tax (RETT) due to this transfer. The carrying amount of the AAET’s net assets in the Group’s
consolidated financial statements on the date of acquisition was SAR 126.8 million (AED 124.2 million).

At date
(AED in millions) of transfer
Consideration paid for the acquisition of shares 358

RETT (50% share) 8

Total consideration paid 366
Carrying amount of NCl acquired 124
Loss on acquisition of shares 242

During the year dividend of AED 30 million (2023: AED 49 million) was declared and paid/settled to the non-controlling
interests from retained earnings available for distribution.
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7.1

7.2

7.2.1

BUSINESS COMBINATIONS

Material accounting policy information

All business combinations are accounted for by applying the acquisition method except for acquisition of entities
under common control. The excess of cost of acquisition over the Group’s interest in the fair value of the identifiable
assets and liabilities at the date of acquisition is recorded as goodwill. Negative goodwill arising on acquisition is
immediately recognized in the profit or loss. Goodwill is tested annually for impairment and is carried at cost less
accumulated impairment losses, if any. On disposal of a subsidiary / joint venture / associate, the attributable amount
of goodwill is included in the determination of the profit or loss on disposal.

The cost of an acquisition is measured as the aggregate of the consideration transferred, which is measured at
acquisition date fair value, and the amount of any non-controlling interests in the acquiree. For each business
combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the
proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred and
included in administrative expenses.

The Group determines that it has acquired a business when the acquired set of activities and assets include an input
and a substantive process that together significantly contribute to the ability to create outputs. The acquired process is
considered substantive if it is critical to the ability to continue producing outputs, and the inputs acquired include an
organized workforce with the necessary sRills, Rnowledge, or experience to perform that process or it significantly
contributes to the ability to continue producing outputs and is considered unique or scarce or cannot be replaced
without significant cost, effort, or delay in the ability to continue producing outputs.

Business combinations involving entities under common control

Business combinations arising from transfers of interests in entities that are under the common control of the Parent
Company are accounted on a prospective basis from the date on which control was established. The Group applies the
book value measurement method to all common control transactions whereby the assets and liabilities acquired or
transferred are de-recognized at the carrying amounts recorded in the financial statements of the transferor.

The assets and liabilities acquired or transferred are recognized at the carrying amounts de-recognized previously in
the Parent Company's consolidated financial statements. The components of OCl of the acquired entities are added to
the same components within the Group's OCI.

ACQUISITIONS
Egyptian Emirates Malls S.A.E. (TEEM)

In the prior year, the remaining 50% shareholding in The Egyptian Emirates Malls S.A.E. (TEEM), previously an equity
accounted joint venture, was fully transferred to the Group resulting in consolidation of its net assets in the Group’s
consolidated financial statements. The following table summarizes the financial position of TEEM as at date of
transfer:

At date
(AED in millions) of transfer
Assets
Investment property 70
Liabilities
Short term loan from related parties 22
Net assets 48

The investment in TEEM was fully provided in prior years. Accordingly, the Group had recorded in the prior year an
impairment reversal of investment in TEEM amounting to AED 14 million and gain on acquisition amounting to AED 31
million to account for the net assets received at the date of transfer.

Majid Al Futtaim Holding LLC 21



Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements Year ended 31 December 2024

7.2.2

73

Poltrona Frau

During the prior year, the Group entered a distribution agreement with Poltrona Frau, a luxury Italian Furniture brand,
and acquired all assets of PF Emirates Interiors LLC (PFE), a company based in the UAE. The following table
summarizes the fair value of assets acquired on acquisition date.

At date
(AED in millions) of transfer
Assets
Property, plant and equipment 4
Inventories 5
Fair value of identifiable assets acquired (A) 9
Fair value of exclusive distribution rights of Poltrona Faru products identified on acquisition (B) 2
Consideration paid (A + B) 1

COMMON CONTROL TRANSACTIONS

Effective, 1 January 2024, the Parent Company transferred its beneficial interest in following subsidiaries to the Group.

» Majid Al Futtaim (Muscat) SPC formerly known as Majid Al Futtaim Holding (Muscat) LLC ("Holding Muscat")
» Majid Al Futtaim Capital Investments LLC ("Capital Investments")

These business combinations arise from transfer of interests in entities that are under common control of the Parent
Company. The Group accounts for these transactions on prospective basis from the date on which control was
established. The Group applies the book value measurement method to all common control transactions whereby the
assets and liabilities acquired or transferred are de-recognized at the carrying amounts recorded in the financial
statements of the transferor. The assets and liabilities acquired or transferred are recognized at the carrying amounts
de-recognized previously in the Parent Company's consolidated financial statements. The components of OCl of the
acquired entities are added to the same components within the Group's OCI.

The following table summarizes the financial position of Holding Muscat and Capital Investments at 1 January 2024
and the impact on Group's consolidated equity on transfer.

1 January 2024
Capital
(AED in millions) Muscat Investments
Assets
Advances and deposits - 68 68
Assets held for sale 103 - 103
Total assets 103 68 171

Total liabilities - - _

Net assets 103 68 171
Related party balances adjusted on transfer of subsidiaries under common control (188)
Net impact on transfer of subsidiaries under common control (17)

The Group did not apply IFRS 3 Business Combination as the acquisition is a common control transaction at book value
defined under IFRS 3.

In line with the Group's accounting policy, the Group did not restate the comparatives for prior period, as the impact on
the date of transfer has been accounted for in the consolidated retained earnings with-in the consolidated statement
of changes in equity. There was no impact in the reported and adjusted numbers, in the consolidated statement of
year or loss for the year ended 31 December 2023.
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74

74.1

74.2

In the prior year, the Parent Company also transferred Majid Al Futtaim Digital LLC ("Digital”) and Majid Al Futtaim
Technology LLC ("Technology"”) and in 2022, XSight Future Solutions ("XSight") from Majid Al Futtaim Investments LLC,
a wholly owned subsidiary of the Parent Company. Digital, Technology, and XSight collectively held a cumulative
payable balance of AED 2,381 million owed to the Parent Company of the Group. As of January 1, 2023, the Parent
Company carried a corresponding receivable of AED 2,198 million, net of accumulated impairment charge of AED 182
million against the cumulative receivable balance.

As part of this transfer, the intercompany balances in these entities were novated to the Company, and the Parent
Company converted the net receivable balance of AED 2,198 million as its investment in the Company. This conversion
was accompanied by an increase in the Company's share capital by the same amount.

DISPOSALS

During the year, the Company entered into a binding sales and purchase agreement to sell the shares of the Group’s
subsidiaries, namely Majid Al Futtaim Hospitality Al Barsha Third LLC, Majid Al Futtaim Hospitality Deira Second LLC
and Majid Al Futtaim Hospitality Al Rigga LLC, to a third party buyer for a net cash consideration of AED 722 million.
Accordingly, a loss on disposal of AED 38 million has been recorded on the sale of the Group’s investment in these
subsidiaries. The following table summarizes the financial position and financial performance of the disposed
subsidiaries, after intra-group eliminations, at the effective date of disposal on 31 March 2024:

At date
(AED in millions) of disposal
Non-current assets
Property, plant and equipment* 729
Investment property 57
Right-of-use assets 2
Current assets 9
Total assets 797
Current liabilities 37
Net assets 760
Less: Sale consideration 729
Less: Transaction cost (7)
Total sale consideration - net 722
Loss on disposal (38)

*Property, plant and equipment includes cumulative revaluation reserve amounting to AED 218 million, which was
reclassified against retained earnings upon disposal of the subsidiaries.

At date
(AED in millions) of disposal
Revenue 59
Operating expenses (37)
Net profit 22

Effective 1 January 2024, the Group acquired a joint venture in Oman from its Parent Company. The joint venture was
classified as ‘asset held for sale’,

During the year, the asset held for sale, with a carrying amount of AED 103 million, has been acquired by a third-party
buyer (the ‘Buyer’) for a consideration of AED 205 million (OMR 21.5 million). The sale proceeds have been collected,
and the legal ownership transfer to the Buyer was completed during the year. This transaction resulted in a gain on
disposal of AED 102 million.

The following table summarizes the financial position of the joint venture as at date of transfer:
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At date
(AED in millions) of disposal
Non-current assets 27
Current assets 19
Total assets 146
Current liabilities 27
Net assets 19
Group's share in net assets 103
Less: Sale consideration 205
Gain on disposal of assets held for sale 102
74.3 During the year, the Group disposed off its operations in Armenia for a consideration of AED 13.8 million, and

8.1

recognized gain of AED 6 million on disposal, representing the difference between the consideration received and net
assets. The operations in Armenia are not considered material for the Group and hence have not been disclosed
separately as discontinued operations.

During the previous year, the Group disposed off its operations in UzbeRistan for consideration of AED 18 million and
recognized gain of AED 3 million on disposal, representing the difference between the consideration received, net
assets of AED 6 million and contingency provision amounting to AED 9 million. The operations in UzbeRistan were not
considered material for the Group and hence were not disclosed separately as discontinued operations.

OPERATING SEGMENTS

Material accounting policy information

An operating segment is a component of the Group that engages in business activities from which it may earn
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the Group’s
other components.

The operating results of all operating segments are reviewed regularly by senior management and the Board of
Directors to make decisions about resources to be allocated to the segments and assess their performance, and for
which discrete financial information is available.

The Group has five segments, consistent with internal reporting and are considered the Group’s strategic business
units. The strategic business units offer different services and are managed separately because they have different
strategic requirements. Inter-segment pricing is determined on agreed terms.

The following summary describes the operations in each of the Group’s reportable segments:

Properties: The principal activities include investing in and operating and managing commercial projects including
shopping malls, hotels, residential projects, leisure and entertainment, acting as a holding company to various
subsidiaries and investing in joint ventures and associates.

Retail: The principal activities include establishment and management of hypermarkets, and supermarkets in
accordance with the franchise agreement with Carrefour Partenariat International, a Carrefour SA affiliate.
Entertainment: Previously referred to as Leisure Entertainment and Cinemas. The principal activities include
establishing, through subsidiaries, establishment and management of cinemas, family entertainment centers, leisure
and entertainment activities and food and beverage.

Lifestyle: The principal activities include establishing, investing in and operating fashion, home furniture and retail
stores through its subsidiaries and associates.
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Others: Others include Head Office, Global Solutions (GS) and XSight.

» The principal activities of Head Office include acting as the holding company of the Group’s subsidiaries, arranging
the Group’s financing requirements and providing strategic guidance and certain support services to the
subsidiaries. The results and the balances include the results of Xsight Future Solutions and Global Solutions (GS) in
the following tables.

» The principal activities of GS include providing finance, human capital, technology and procurement services across
the Group.

= The principal activities of XSight include providing fintech and advance analytics solutions to other Group companies
along with management of the Group wide loyalty program.

NOPAT (non-GAAP measure)

“Net Operating Profit After Tax (NOPAT)”, (non-GAAP measure) represents the Group’s income from operations if it had
no debt (no interest expense).

NOPAT is calculated based on the net profit after tax for the financial year, adjusted for, deferred tax charge or benefit,
unrealized valuation gains or losses on investments (if any) and land and buildings, relating to investment properties
and property, plant and equipment, net impairment losses / reversals on non-financial assets, net finance costs and
net foreign exchange gains / losses.

Adjusted EBITDA (non-GAAP measure)

The Group’s measure of segment performance, adjusted EBITDA (non-GAAP measure), is defined as NOPAT, as defined
earlier, which is adjusted for depreciation and amortization, current tax expense - net, equity accounted income/(loss)
— net, other nonrecurring items, and to remove the impact on operating profit of IFRS 16 Leases as if IAS 17 Leases
applied. The adjustment to remove the impact of IFRS 16 accounting also recognizes lease costs within operating profit
as if IAS 17 Leases applied. IAS 17 was the predecessor lease accounting standard and was replaced by IFRS 16 for
financial periods beginning on or after 1 January 2019. Management excludes one-off exceptional items as part of its
adjustments on other non-recurring items in order to focus on results excluding items affecting comparability from
one period to the next.

Adjusted EBITDA is not a measure of cash liquidity or financial performance under generally accepted accounting
principles and the adjusted EBITDA measure used by the Group may not be comparable to other similarly titled
measures of other companies.
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8.2 Segment reporting by business
The segment information provided to the stakeholders for reportable segments for the year ended 31 December 2024 and 31 December 2023 are as follows:

8.2.1 Disaggregation of revenue by business

In the following table, revenue from contracts with customers is disaggregated by major business and service lines and timing of revenue recognition. The table also includes a
reconciliation of the disaggregated revenue with the Group’s reportable segments.

(AED in millions) Properties Retail Entertainment Lifestyle Others(i)
37 December 2024
Gross revenue 9,102 22,187 1,718 1,304 87 34,398
Eliminations of intercompany income (391) - (24) - (32) (447)
Revenue from external customers 8,711 22,187 1,694 1,304 55 33,951
External revenue from major service/product lines
Sale of goods - 22,028 - 1,304 - 23,332
Service income and fee - 26 - - - 26
Sale of property 4,361 - - - - 4,361
Leisure and entertainment 259 - 1,694 - - 1,953
Hospitality revenue 589 - - - = 589
Others 9 93 - - 55| 157
5,218 22,147 1,694 1,304 55 30,418
Rental income 3,493 40 - - - 3,533
8,711 22,187 1,694 1,304 55 33,951
31 December 2023
Gross revenue 7,383 24,654 1,777 1,032 116 34,962
Eliminations of intercompany income (398) - - - (67) (465)
Revenue from external customers 6,985 24,654 1,777 1,032 49 34,497
External revenue from major service/product lines
Sale of goods - 24,273 - 1,032 - 25,305
Service income and fee - 219 - - - 219
Sale of property 2,671 - - - - 2,671
Leisure and entertainment 281 - 1,777 - - 2,058
Hospitality revenue 700 - - - - 700
Others 20 120 - - 48 188
3,672 24,612 1,777 1,032 48 31,141
Rental income 3,313 42 - - - 3,355
Financial services revenue - - - - 1 1
6,985 24,654 1,777 1,032 49 34,497

(i) Others include revenue from Xsight with respect to recharges to other Group companies, revenue from Group's loyalty program and pre-paid card operations.
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8.2.2 Disaggregation of revenue from contracts with customers

(AED in millions) Properties Retail Entertainment Lifestyle Others(i) Total

31 December 2024

Over period of time 4,361 26 - - - 4,387

At a point in time 857 22,121 1,694 1,304 55 26,031
5,218 22,147 1,694 1,304 55 30,418

31 December 2023

Over period of time 2,671 219 - - - 2,890
At a pointin time 1,001 24,393 1,777 1,032 48 28,251
3,672 24,612 1,777 1,032 48 31,141

8.23 Disaggregation of non-GAAP measures by business

Properties Entertainment Lifestyle Others ()  Eliminations /
(AED in millions) adjustments
31 December 2024
Net profit/(loss) after tax 4,120 (500) (137) 23 (398) (569) 2,539
Adjustments for:
Valuation gain on land and buildings - net (1,099) (5) - - - 95 (1,009)
Net finance costs 398 150 48 8 (51) 325 878
Foreign exchange loss - net 291 m (1) 2 10 4 417
Net loss from investments carried at fair value
through profit or loss - = = = (3) = (3)
Net impairment on non-financial assets 18 279 7 7 28 (47) 298
Deferred tax charge/(benefit) 105 (16) - - - (35) 54
NOPAT 3,833 19 (83) 40 (414) (221) 3,174
Adjustments for:
Depreciation and amortization 3N 1,066 479 189 107 (69) 2,083
Equity accounted income - net (135) - - (8) - - (143)
Income tax expense 333 89 1 5 1 (69) 370
Other non-recurring items (101) (11) 14 (1) 18 - (81)
Rent expense de-recognized on adoption of IFRS 16
- External (7) (561) (166) (90) (2) = (826)
- Internal = (221) (91) (39) (8) 359 -
Adjusted EBITDA 4,234 381 164 96 (298) = 4,577
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Properties Retail Entertainment Lifestyle Others (i)  Eliminations /
adjustments

(AED in millions)
37 December 2023
Net profit/(loss) after tax 4189 418 (865) (129) (513) (399) 2,701
Adjustments for:
Valuation gain on land and buildings - net (2,016) (4) - - - 172 (1,848)
Net finance costs 637 123 307 104 (118) (37) 1,016
Foreign exchange loss - net 103 31 17 3 7 (10) 151
Net loss from investments carried at fair value - - - - 23 - 23
through profit or loss
Net impairment on non-financial assets 378 (25) 436 45 78 (35) 877
NOPAT (previously reported) ™ 3,291 543 (105) 23 (523) (309) 2,920
Deferred tax charge 86 67 5 2 - 5 165
NOPAT™ 3,377 610 (100) 25 (523) (304) 3,085
Adjustments for:
Depreciation and amortization 356 1,067 496 153 89 (15) 2,146
Equity accounted income - net (93) - - (7) - - (100)
Income tax expense 40 10 6 3 2 2 163
Other non-recurring items (14) 27 42 1 26 - 80
Rent expense de-recognized on adoption of IFRS 16
- External 17 (577) (158) (68) M - (821)
- Internal - (176) (93) (38) (10) 317 -
Adjusted EBITDA 3,649 1,061 193 67 (417) - 4,553

(i) Includes Holding, Global Solutions and Xsight. The revenue includes Xsight services to other Group companies, revenue from Group's loyalty program ("Share") and pre-paid
card operations. The net loss for Holding excludes impairment of investment in subsidiaries, which eliminates on consolidation.

(i) Starting January 1, 2024, the Group refined the NOPAT calculation to exclude deferred tax impacts. The comparative NOPAT for FY 2023 has been restated from the previously
reported AED 2,920 million to reflect this change.

Majid Al Futtaim Holding LLC 28



Docusign Envelope ID: 63015696-9BCC-49EE-BB8A-CD58DE057CEF
Consolidated Financial Statements

Year ended 31 December 2024

8.24 Disaggregation of capital expenditure by business

Properties Retail Entertainment Lifestyle Others (i)  Eliminations /
adjustments
(AED in millions)
31 December 2024
Capital expenditure (1,000) (331) (141) (87) (215) - (1,774)
31 December 2023
Capital expenditure (1,074) (407) (185) (121) (181) - (1,968)

8.25 Disaggregation of assets & liabilities by business

Properties Retail Entertainment Lifestyle Others (i)  Eliminations /
adjustments
(AED in millions)
31 December 2024
Total assets 56,846 10,335 2,420 1,901 3,778 (6,467) 68,813
Total liabilities (17,526) (10,099) (1,736) (1,009) (10,597) 7,087 (33,880)
Net assets 34,933
37 December 2023
Total assets 56,002 11,269 2,634 1,587 11,932 (13,675) 69,749
Total liabilities (19,608) (10,484) (5,534) (2,439) (11,371) 13,045 (36,391)
Net assets 33,358
29
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8.3

9.1

Segment revenue and assets by geography

Total revenue Total assets
(AED in millions) 2024 2023 2024 poyk]
UAE (country of domicile) 20,007 18,785 50,413 49,690
Saudi Arabia 2,953 3,009 4,080 4,076
Egypt 2,416 2,751 2,904 3,960
Qatar 2,006 2,232 919 975
Oman 1,032 1,349 3,955 4,200
Jordan 499 1,131 237 338
Bahrain 821 969 3,885 3,51
Kuwait 772 942 421 551
PaRistan 464 450 167 218
Georgia 1,074 1,140 293 333
Lebanon 264 212 979 1,359
Kenya 1,219 1,054 388 325
Iraq 265 248 94 92
Uganda 143 144 78 101
Armenia (note 7.4.3) 16 59 - 20
Uzbekistan (note 7.4.3) - 22 - -

33,951 34,497 68,813 69,749

REVENUE

Material accounting policy information
Revenue from contracts with customers

The Group recognizes revenue from contracts with customers based on a five steps model as set out in IFRS 15:

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that
creates enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with a
customer to transfer a good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration the Group expects to be
entitled to in exchange for transferring the promised goods or services to a customer, excluding amounts collected on
behalf of third parties.

Step 4: Allocate transaction price to the performance obligations in a contract: For a contract that has more than one
performance obligation, the Group allocates the transaction price to each performance obligation in an amount that
depicts the amount of consideration to which the Group expects to be entitled to in exchange for satisfying each
performance obligation.

Step 5: Recognize revenue when (or as) the Group satisfies a performance obligation.

The Group satisfies a performance obligation and recognizes revenue over time, if one of the following criteria is met:

» The customer simultaneously receives and consumes the benefits provided by the Group’s performance as the Group
performs;

» The Group’s performance creates or enhances an asset that the customer controls as the asset is created or
enhanced; or

» The Group does not create an asset with an alternative use to the Group and the Group has an enforceable right to
payment for performance obligation completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognized at the point in time
at which performance obligation is satisfied.
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When the Group satisfies a performance obligation by delivering the promised goods or services, it creates a contract
asset based on the amount of consideration earned by the performance. Where the amount of consideration received
from a customer exceeds the amount of revenue recognized this gives rise to a contract liability. Contract asset is
currently presented as “Unbilled receivables” under trade and other receivables. Contract liabilities is currently
presented as “Advances from customers” under trade and other payables.

Revenue is measured at the fair value of the consideration received or receivable, taking into consideration the
contractually defined terms of payment and excluding taxes and duty. The Group assesses its revenue arrangements
against specific criteria to determine if it is acting as principal or agent, The Group has concluded that it is acting as a
principal in majority of its revenue arrangements.

Revenue is recognized in the income statement to the extent that it is probable that the economic benefits will flow to
the Group and the revenue and costs, if applicable, can be measured reliably.

Sale of goods

Revenue from the sale of goods is recognized when the Group sells a product to the customer. For goods sold in store,
revenue is recognized at the point of sale. For online or wholesale sale of goods, revenue is recognized on collection by,
or delivery to, the customer. Payment of the transaction price is due immediately when the customer purchases the
goods and takes delivery in store.

Revenue from the sale of goods is measured at the fair value of the consideration received or receivable, net of returns
and discounts. Revenue comprises amounts derived from the sale of goods falling within the ordinary activities of the
Group and are recognized at the time of check-out sales when persuasive evidence exists that the control passes from
the Group to the customer satisfying the performance obligation, and the amount of revenue can be measured
reliably. Discounts are recognized as a reduction of revenue as the sales are recognized.

For contracts that permit the customer to return an item, revenue is recognized to the extent that it is highly probable
that a significant reversal in the amount of cumulative revenue recognized will not occur. Therefore, the amount of
revenue recognized is adjusted for expected returns, which are estimated based on the historical data for specific types
of goods. In these circumstances, a refund liability and a right to recover returned goods asset are recognized.

Sale of property

Revenue from property sales is recognized upon satisfaction of performance obligation by delivering the promised
goods or services.

During the period of construction, the Group has no alternative use of the unit being created and where the local law
permits has an enforceable right to force the collection in full over customers. Accordingly, in these circumstances the
Group recognizes revenue over the period of construction based on percentage of completion. The percentage of
completion is obtained from the commercial team.

Where the above criteria are not fulfilled, revenue is recognized at a point in time. In these cases, revenue is recognized
when the control over the asset that is subject of the contract is transferred to the customer. In case of contracts to sell
real estate assets this is generally when the unit has been handed over to the customer.

Commission

When the Group acts in the capacity of an agent rather than as the principal in a transaction, the revenue recognized is
the net amount of commission earned by the Group. The agency relationship is established where the Group does not
take title of the goods, has no responsibility in respect of the goods sold and the Group does not have control on the
selling prices set by the supplier.

Loyalty programmes

The Group has customer loyalty programmes whereby customers are awarded credits known as “tickets/ loyalty
points”. The fair value of the consideration received or receivable in respect of the initial sale is allocated between the
reward credit and the other components of the sale. The amount allocated to the tickets/ loyalty points is considered
to be the fair value for which they could be redeemed. Such amount is deferred and revenue is recognized only when
the tickets/ loyalty points are redeemed and the Group has fulfilled its obligations to supply the products.
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The amount of revenue recognized in those circumstances is based on the number of tickets/loyalty points that have
been redeemed in exchange for products, relative to the total number of tickets/loyalty points that are expected to be
redeemed. Deferred liability in respect of outstanding loyalty points is also released to profit or loss when it is no
longer considered probable that the tickets/ loyalty points will be redeemed.

Rental income

Rental income, including fixed rental uplifts, from properties leased out under an operating lease is recognized in
profit or loss on a straight-line basis over the term of the lease. Lease incentives being offered to lessees to enter into a
lease, such as an initial rent-free period or a cash contribution to fit-out or similar costs, are an integral part of the net
rental income and are therefore recognized on the same straight-line basis. Contingent rents, being lease payments
that are not fixed at the inception of the lease, for example turnover rents, are recorded as income in the periods in
which they are earned. Refer to note 30.1 for accounting policy on leases.

Services

Revenue from hospitality, leisure and entertainment and other activities is recognized on rendering the services and
when the revenue can be measured reliably. The Group assesses its performance against obligations conditional on
earning the income, with income recognized either over time as the obligations are met, or recognized at the point
when all obligations are met, depending on contractual requirements. Revenue from services is recognized as income
in the periods in which it is earned.

Sale of alcohol

The purchase of alcohol for hotels and residence is the responsibility of the relevant Hotel Management Company, and
the revenue derived from sale is deemed to be that of the Hotel Management Company. The profit resulting from the
sales of alcoholic beverages forms part of the Hotel Management Company’s incentive fee.

Critical accounting estimate and judgement

Revenue from contracts with customers is recognized in accordance with IFRS 15 which requires management to make
the following judgements and estimations:

Satisfaction of performance obligations

The Group is required to assess each of its contracts with customers to determine whether performance obligations are
satisfied over time or at a point in time in order to determine the appropriate method of recognizing revenue. The
Group has assessed that based on the sale and purchase agreements entered into with customers and the provisions
of relevant laws and regulations, where contracts are entered into to provide real estate assets, the Group creates an
asset with no alternative use to the Group and has an enforceable right to payment for performance completed to
date. In these circumstances, the Group recognizes revenue over time. Where this is not the case, revenue is
recognized at a point in time.

Determination of transaction price

The Group is required to determine the transaction price in respect of each of its contracts with customers. In making
such judgement the Group assesses the impact of any variable consideration in the contract, due to discounts or
penalties, the existence of any significant financing component in the contract and any non-cash consideration in the
contract.

In determining the impact of variable consideration, the Group uses the “most-likely amount” method in IFRS whereby
the transaction price is determined by reference to the single most likely amount i

Existence of a significant financing component in the contract





































































































































































