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Chairman’s Message
Board Of Directors’ Report

Greetings to Our Shareholders,

On behalf of the Board of Directors of Mazaya 
Real Estate Development, we are pleased to 
present to you the annual report for the year 
2024, in which we review the company's key 
achievements and performance during the year, 
as well as our future plans aimed at enhancing 
sustainable growth and creating added value for 
our shareholders. We will also address the main 
challenges faced by the company, including 
financial performance, which was affected by 
exceptional factors.

During 2024, the company experienced signifi-
cant developments in a legal case related to one 
of its contractors. The Court of Appeal issued a 
ruling obligating Mazaya to pay an amount of 167 
million Qatari riyals. It is worth noting that the 
company had previously allocated provisions 
covering 48% of the total amount in past years. 
Following the ruling, additional provisions were 
taken during the year, bringing the total provi-
sions to 100% of the ruling amount.
This case negatively impacted the company’s 
financial performance, leading to recorded losses 
that could affect dividend distributions for 2025. 
However, the company has ensured that it main-
tains sufficient liquidity to sustain its develop-
ment operations and meet all financial obliga-
tions. The company expects to return to profitabil-
ity in the first quarter of 2025, God willing.

In 2024, Mazaya continued implementing its strat-
egy to strengthen its investment portfolio with 
income-generating assets while divesting from 
non-core assets. This included the exit of all land 
outside Qatar and the Gloria Hotel and the acqui-
sition of the Lucille University building which is 
rented to government housing, These steps are 
part of the company’s strategy to align with  
projects, ultimately improving investment returns 
for shareholders.

As a result, the total value of the company’s 
income-generating asset portfolio reached 
approximately 2 billion Qatari riyals, with a high 
occupancy rate of 95%.

Mazaya continues to progress steadily toward 
achieving its strategic objectives. Currently, the 
company is developing two residential towers in 
Lusail City, namely: "Voya Tower" and "Vera Tower." 
Construction work on both projects has reached 
advanced stages, with sales of residential units 
reaching approximately 75%. Completion is 
expected by 2026.

The company is also preparing to launch two 
additional projects in the near future as part of its 
future plans to enhance profitability over the 
coming years.

Regarding the company-owned plot in the 
Al-Mashaf area, which was included in a settle-
ment with the Ministry of Municipality, the com-
pany has obtained initial approvals for its designs. 
The project includes the construction of approxi-
mately 180 residential units, in addition to com-
mercial spaces. The designs will be submitted to 
the Board of Directors for final approval, and the 
project is expected to be completed by 2027.

As part of its diversification strategy, the company 
established "Facilities Management," a specialized 
entity in property maintenance and manage-
ment. The company has successfully secured 
multiple contracts in a short period, increasing 
cash flow to the company.

In 2024, the global economy saw an improvement 
in controlling inflation rates, leading to a relative 
decline in interest rates. This positively impacted 
companies across various sectors by reducing 
borrowing costs and enhancing investment 
opportunities.

SHK. SALMAN BIN H. AL THANI
CHAIRMAN OF THE BOARD
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Mazaya continues to progress steadily toward 
achieving its strategic objectives. Currently, the 
company is developing two residential towers in 
Lusail City, namely: "Voya Tower" and "Vera Tower." 
Construction work on both projects has reached 
advanced stages, with sales of residential units 
reaching approximately 75%. Completion is expect-
ed by 2026.

The company is also preparing to launch two addi-
tional projects in the near future as part of its future 
plans to enhance profitability over the coming 
years.

Regarding the company-owned plot in the 
Al-Mashaf area, which was included in a settlement 
with the Ministry of Municipality, the company has 
obtained initial approvals for its designs. The project 
includes the construction of approximately 180 
residential units, in addition to commercial spaces. 
The designs will be submitted to the Board of Direc-
tors for final approval, and the project is expected to 
be completed by 2027.

As part of its diversification strategy, the company 
established "Facilities Management," a specialized 
entity in property maintenance and management. 
The company has successfully secured multiple 
contracts in a short period, increasing cash flow to 
the company.

In 2024, the global economy saw an improvement in 
controlling inflation rates, leading to a relative 
decline in interest rates. This positively impacted 
companies across various sectors by reducing 
borrowing costs and enhancing investment oppor-
tunities.

In Qatar, the real estate sector continued to grow, 
supported by strong demand for residential units 
for sale and rent. However, the office space segment 
still faces an oversupply challenge, while the retail 
sector continues to struggle with supply-demand 
imbalances.

On the other hand, the tourism sector witnessed a 
remarkable recovery, driven by government efforts 
to enhance infrastructure and position Qatar as a 
global tourism destination.

Based on these factors, Mazaya Real Estate Develop-
ment remains focused on the residential sector, 
aligning its projects with market demand to ensure 
investment stability and create additional value for 
shareholders.

The Government of Qatar is committed to enhanc-
ing transparency and protecting investor and share-
holder rights. The establishment of the General Au-
thority for Real Estate Regulation aims to organize 
the market and ensure compliance with global best 
practices. These efforts align with Qatar National 
Vision 2030, which seeks to build a diversified and 
sustainable economy, with the real estate sector 
playing a pivotal role in achieving this goal.

Mazaya Real Estate Development contributes to this 
vision by developing modern projects that adhere 
to the highest sustainability and quality standards, 
fostering a transparent and attractive investment 
environment.

Despite strong operational performance in 2024, 
the legal ruling had a significant financial impact. 
The company recorded a net loss of (69,990,232) 
Qatari riyals for the year ending December 31, 2024, 
compared to a net profit of 29,687,237 Qatari riyals 
in the previous year.
Similarly, the company reported a loss per share 
of (0.070) Qatari riyals for 2024, compared to 0.026 
Qatari riyals per share for the same period in the 
previous year.

Dear Shareholders,
On behalf of myself, the Board of Directors, and the 
executive management team, I extend my sincere 
gratitude to His Highness Sheikh Tamim bin Hamad 
Al Thani, the Amir of Qatar, for his continuous 
support. I also thank my fellow board members for 
their dedication and the executive team for their 
strategic leadership.

Furthermore, I express my appreciation to our 
employees for their efforts in achieving the compa-
ny’s goals and to our valued shareholders for their 
trust and ongoing support of Mazaya Real Estate 
Development. 

May God grant us success in strengthening the com-
pany's position and ensuring its continued growth.

Annual Report 2024 & Corporate Governance03 | Mazaya Real Estate Development Q.P.S.C.



Dear Shareholders, 

Every Decision Is Rooted In Trust, 
Quality, And Integrity. These Prin-
ciples Drive Sustainable Develop-
ments, Innovative Designs, And 
Lasting Relationships, Ensuring A 
Future Where Communities Thrive 
And Expectations Are Consistently 
Exceeded.
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By inspiring the highest standards of 
excellence, fostering growth, and working 
with integrity. We want to become one 
of the region’s leading real estate develop-
ment firms.

Mission

To elevate the investment and real estate 
environment in the region by offering 
quality and innovation in real estate de-
velopment inspired by the Qatari culture.

Vision

Values
• SUSTAINABILITY
• TRUST
• EXCELLENCE
• QUALITY
• INNOVATION
• COMMITMENT
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Shk. Salman Bin Hasan Al Thani
Chairman 

Mr. Ibrahim Jaham Alkuwari 
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Shk. Tameem
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Board Member 
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Sharaida Saad Al-Kaabi

Board Member 

Shk. Hamad
Bin Mohammed Al Thani

Board Member & CEO

HE. Mr. Youssef 
Ahmed Al Sada
Board Member 
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Board Member 
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Board Member 
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Praise be to Allah, prayer & peace 
upon the messenger of mercy to the 
worlds, and his family and compan-
ions and who followed his guidance 
until the day of judgment …. 

Dear Shareholders,
In accordance with the assignment letter, The Fatwa and Sharia Supervision Authority of 
Mazaya Real Estate Development Company (Q.P.S.C.) would like to present its annual report 
to you:

Fatwa & Sharia Supervision
Board Report

DR. ALI MUHIUDDIN AL QARADAGHI
CHAIRMAN OF FATWA 

& SHARIA SUPERVISION AUTHORITY

1. The Fatwa and Sharia Supervision Authority 
of Mazaya Real Estate Development Company 
(Q.P.S.C.) has monitored the principles applied 
and the contracts relating to the transactions and 
applications put forward by the company during 
the year ending on 31/12/2024, has also studied 
the subjects which were referred and answered 
all the relevant queries and ensured that all Sharia 
controls are complied with.

2. We have done the required supervision in order 
to express our opinion whether the company has 
abided by the provisions of Islamic Sharia, as well 
as decisions and specific instructions that have 
been issued by the Authority and in its entirety as 
well.

3. The Authority has supervised the company’s 
business, which included the examination and 
review of contracts and procedures applied on the 
basis of examining each type of transactions, and 
reviewed and discussed the budget and found 
that its entirety is compatible with the provisions 
of the Islamic Sharia, which has enabled us to 
prepare this report for you, knowing that the 
responsibility for implementation of the Authority 
decision is on the executive management.

4. The Authority has calculated the percentage 
of Zakat on each share, knowing that payment of 
zakat is the responsibility of the shareholders.

And in our opinion:

A) The contracts, operations and transactions 
drawn up by the Company during the year ended 
31/12/2024, which we have seen, have been done 
in consistency with the provisions and principles 
of Islamic Sharia.

B) The distribution of the profits and losses on the 
investment accounts is consistent with the basis 
we adopted in accordance with the provisions and 
principles of the Islamic sharia. As we offer this 
report, we express our thanks and appreciation to 
the Board of Directors, and the management of 
the company, and to all the shareholders, asking 
Almighty God to bless all their efforts to serve the 
Islamic economy and achieve development for the 
interest of all and to safeguard our dear country 
Qatar from all harm, and to increase its prosperity 
and security. 

Peace and God’s mercy and blessings be upon 
you,
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Praise be to Allah, prayer & peace upon the messenger 
of mercy to the worlds, and his family and companions 
and who followed his guidance until the day of judg-
ment …. And ,

Dear Shareholders of Mazaya Real Estate Development 
Company, we would like to inform you that we have 
calculated the zakat due on the company for the year 
ending on 31\12\2024, we found that the Zakat on each 
share for the shareholder is only 0.005 Qatari Riyal,

for example:
Zakat of 1000 shares X 0.005 = 5 QR.

And as for the speculative and trading stocks, they 
should be assessed at market value, and multiply the 
result by 2.5%. This is what should be clarified.

Peace and God’s mercy and blessings be upon you,

Zakat Calculation

Dr. Ali Mohiuddin Al Qaradaghi
Chairman of Fatwa 
& Sharia Supervision Authority
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Our Projects

Through a strategic partnership between Mazaya Real 
Estate Development and Namaa Real Estate Develop-
ment, Voya Tower has been launched on the waterfront 
in Lusail City. It is a luxurious residential tower distin-
guished by its modern design and stunning views of 
Lusail's waterfront and its diverse facilities.

Voya Tower provides easy access to all tourist, recrea-
tional, and service facilities in the city, and it is entirely 
distinguished from other buildings in the area with its 
exceptional exterior design. Its interior design includes 
numerous shared spaces, gardens, and private balco-
nies that provide the building with magnificent views 
of the Lusail waterfront.

The VOYA residential tower project includes 119 residen-
tial units, ranging from apartments and chalets, offered 
for sale. The residential units are distinguished by their 
modern and practical design, and they vary from 
one-bedroom units to four-bedroom units. Some of 
them also have balconies with a wonderful view of 
Lusail waterfront. The tower provides comprehensive 
amenities such as outdoor activities, swimming pools, 
gym and health club, as well as direct access to the 
beach for recreation and marine sports. The project is 
scheduled to be completed in 2026.

Voya 

VERA Residential Tower stands out with its modern 
design and panoramic view of Lusail city and its diverse 
amenities. It comprises 91 residential units spread 
across 14 floors, with an additional two penthouse 
floors. The residential units feature a contemporary and 
practical design, offering a variety of one and two-bed-
room options, each with balconies providing private 
outdoor spaces for residents. The tower also provides 
comprehensive amenities, including outdoor activities, 
swimming pools, a fully equipped fitness club, in addi-
tion to a designated area for children’s play.

The project is scheduled to be completed in the year 
2026.

Vera
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The Golden Plaza complex, located in the Abu Hamour 
area, includes 68 residential apartments and more than 
70 commercial stores, including a hypermarket and 
many restaurants and other services, with a total area 
of 11,366 square meters.

Golden plaza

The Musaimeer Buildings consist of two residential 
buildings, where all units are two bedrooms, with a 
total of 60 units for both buildings.

Musaimeer
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FINANCIAL

FOR MAZAYA
REAL ESTATE
DEVELOPMENT
Q.P.S.C.

REPORT
CONSOLIDATED FINANCIAL STATEMENTS
& INDEPENDENT AUDITORS’ REPORT

For the year ended, 31 DECEMBER 2024



Independent Auditors’ Report

Report on the Audit of the Consolidated Financial Statements 

Opinion
We have audited the consolidated financial statements of Mazaya Real Estate Development Q.P.S.C. (the 
‘Company’) and its subsidiaries (together the ‘Group’), which comprise the consolidated statement of financial 
position as at 31 December 2024, the consolidated statements of profit or loss and other comprehensive 
income, changes in equity and cash flows for the year then ended, and notes, comprising material accounting 
policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of the Group as at 31 December 2024, and its consolidated financial performance 
and its consolidated cash flows for the year then ended in accordance with IFRS Accounting Standards as 
issued by the International Accounting Standards Board (IFRS Accounting Standards).

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 Auditors’ Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report. We are independent of the Group in accordance with the Interna-
tional Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants 
(including International Independence Standards) (IESBA Code), together with the ethical requirements 
that are relevant to our audit of the Group’s consolidated financial statements in the State of Qatar, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

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 period. 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.

To the Shareholders of
Mazaya Real Estate Development Q.P.S.C.
Doha, Qatar
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The key audit matter

We focused on this area because of the following 
reasons:

• Carrying value of investment properties 
as at 31 December 2024 amounted to 
QR 1,265,372,585 (2023: QR 896,885,003), 
which represents 48% (2023: 37%) of the 
Group's total assets, hence a material 
portion of the consolidated statement of 
financial position as at 31 December 2024.  

• Valuation of investment properties involves the 
use of significant judgements and estimates.

• Sensitivity of valuations to key assumptions

How the matter was addressed in our audit

Our audit procedures in this area included, among 
other things:

• Evaluating design and implementation and 
operating effectiveness of key controls over 
the data used in estimation of the fair value of 
investment properties;

• Evaluating the external valuer’s competence, 
capabilities and objectivity;

• Inspecting the valuation reports and assessing 
whether any matters identified in them have a 
potential impact on the amounts recorded and 
/ or the disclosures in the consolidated financial 
statements;

• Agreeing the property information in the valua-
tion reports to the underlying property records 
held by the Group;

• Involving our own valuation specialist to assist us 
in the following matters;

- assessing the consistency of the valuation basis 
and appropriateness of the methodology used, 
based on generally accepted valuation practices;

- evaluating the appropriateness of the assump-
tions applied to key inputs such as annual 
income (net operating income), operating costs, 
capitalization rates, and market comparable 
data where applicable.

- review the appropriateness of the valuation 
outcomes.

• Evaluating the adequacy of the financial state-
ment disclosures including disclosures of key 
assumptions, judgements and sensitivities.

Valuation of Investment Properties See Notes 7(e) and 10 to the consolidated financial statements.

Other Information
The Board of Directors is responsible for the other information. The other information comprises the informa-
tion included in the Group’s Annual Report, but does not include the consolidated financial statements and 
our auditors’ report thereon. Prior to the date of this auditors’ report, we obtained the report of the Board 
of Directors which forms part of the Annual Report, and the remaining sections of the Annual Report are 
expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not and 
will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated.
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If, based on the work we have performed on the other information that we have obtained prior to the date 
of this auditors’ report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard.

Responsibilities of Board of Directors for the Consolidated Financial Statements
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS Accounting Standards, and for such internal control as the Board of 
Directors 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 Board of Directors 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 Board of Directors either intends to liquidate the Group 
or to cease operations, or has no realistic alternative but to do so.

Auditors’ 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 auditors’ 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 reasona-
bly be expected to influence the economic decisions of users taken on the basis of these consolidated financial 
statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
scepticism 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 misstate-
ment 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.

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

• Conclude on the appropriateness of Board of Directors’ 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 auditors’ 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 our auditors’ 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.

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the Group 
financial statements. We are responsible for the direction, supervision and review of the audit work performed 
for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors 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 the Board of Directors with a statement that we have complied with relevant ethical require-
ments regarding independence, and communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats 
or safeguards applied.
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From the matters communicated with the Board of Directors, we determine those matters that were of most 
significance in the audit of the consolidated financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditors’ 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.

Report on Other Legal Requirements
As required by the Qatar Commercial Companies Law No. 11 of 2015, whose certain provisions were subsequent-
ly amended by Law No. 8 of 2021 ("amended QCCL"), we also report that:

i) We have obtained all the information and explanations we considered necessary for the purposes of our 
audit.

ii)  The Company has maintained proper accounting records and its consolidated financial statements are in 
agreement therewith.

iii) We have read the report of the Board of Directors to be included in the Annual Report, and the financial 
information contained therein is in agreement with the books and records of the Company.

iv) Furthermore, the Company did not hold inventories as at reporting date.

v) We are not aware of any other violations of the applicable provisions of the amended QCCL or the terms of 
the Company’s Articles of Association having occurred during the year which might have had a material effect 
on the Company’s consolidated financial position or performance as at and for the year ended 31 December 
2024.

9 February 2025
Doha
State of Qatar

Salim Khalil
KPMG 
Qatar Auditor’s Registry Number 472
Licensed by QFMA: External Auditor’s
Licence No.120153 
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Consolidated Statement
Of Financial Position 
As at 31 December 2024

Mazaya Real Estate Development Q.P.S.C.

Assets
Non-current assets
Property and equipment
Right-of-use asset
Investment properties
Equity accounted investee
Financial assets
Finance lease receivable
Total non-current assets

Current assets
Development properties 
Finance lease receivable
Trade and other receivables
Cash and cash equivalents

Asset held for sale
Total current assets
Total assets

Equity 
Share capital
Legal reserve
(Accumulated losses) / retained earnings
Total equity

Liabilities
Non-current liabilities
Borrowings 
Trade and other payables
Lease liabilities
Provision for employees’ end of service benefits
Total non-current liabilities

Current liabilities
Borrowings 
Lease liabilities
Income tax payable
Trade and other payables
Total current liabilities
Total liabilities
Total equity and liabilities

1,223,211
1,024,891

1,265,372,585
19,028,117
17,177,197

993,240,539
2,297,066,540

45,055,578
38,673,513

188,675,124
79,579,645

351,983,860
-   

351,983,860
2,649,050,400

1,000,000,000
 25,475,761

(69,013,900)
956,461,861

1,357,022,485 
15,306,332

789,342
2,193,387

1,375,311,546

85,140,429 
256,015

-   
231,880,549
 317,276,993 

 1,692,588,539 
 2,649,050,400 

1,835,376
-

896,885,003
18,743,444
24,677,197

1,031,914,051
1,974,055,071

22,571,014
36,347,961
47,957,174

190,549,738
297,425,887
134,604,201

432,030,088
2,406,085,159

1,000,000,000
25,475,761
25,976,332

1,051,452,093

1,157,370,108
-
-

2,793,420
1,160,163,528

72,833,662
-

435,238
121,200,638

194,469,538
1,354,633,066
2,406,085,159

8
9
10
11
12
13

14
13
15
16

17

18
19

20
21
9
22

20
9

21

Notes 2024 2023

Sheikh Hamad Bin Mohammad Bin Khaled Al Thani
Chief Executive Officer and Board Member

 In Qatari Riyals
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Consolidated Statement Of
Profit Or Loss And Other
Comprehensive Income
For the year ended 31 December 2024

Mazaya Real Estate Development Q.P.S.C.

Operating income
Operating expenses
Gross profit

Other income
General and administrative expenses
Provision for legal settlements 
Allowance for impairment of financial assets
Net fair value gain on investment properties
Share of results of equity accounted investee
Operating profit
Finance costs
(Loss) / profit before income tax 
Income tax expense
(Loss) / profit for the year
Other comprehensive income for the year 
Total comprehensive (loss) / income for the year

Earnings per share 
Basic and diluted earnings per share

139,200,982
(19,372,412)
119,828,570

10,141,785
(29,881,004)
(85,871,006)
(7,500,000)

-
284,673

7,003,018
(76,993,250)
(69,990,232)

-
(69,990,232)

-
(69,990,232)

(0.070)

122,340,596
(9,709,289)
112,631,307

12,943,010
(32,695,906)

(21,638,176)
(1,500,000)

17,110,013
1,079,735

87,929,983
(57,795,619)
30,134,364 

(447,127)
29,687,237

-
29,687,237

0.026

23
24

25
26
21
12
10
11

27

28

29

Notes 2024 2023 In Qatari Riyals
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Consolidated Statement Of
Changes In Equity 
For the year ended 31 December 2024

Mazaya Real Estate Development Q.P.S.C.

Share
Capital

Legal 
Reserve

Retained earnings/ 
(Accumulated losses)

Total 
Equity In Qatari Riyals

1,022,507,037

29,687,237
-

29,687,237
-   
-

(742,181)
1,051,452,093

1,051,452,093

(69,990,232)
 -   

(69,990,232)
 (25,000,000)

956,461,861

1,157,625,000

-
-
-

(157,625,000)
-
-

1,000,000,000

1,000,000,000

 -   
 -   
 -   
 -   

 1,000,000,000 

62,106,682

-
-
-

(39,599,645)
2,968,724

-
25,475,761

25,475,761

 -   
 -   
 -   
 -   

 25,475,761 

(197,224,645)

29,687,237
-

29,687,237
197,224,645
(2,968,724)

(742,181)
25,976,332

25,976,332

(69,990,232)
 -   

(69,990,232)
 (25,000,000)
(69,013,900)

Balance at 1 January 2023

Total comprehensive income for the year
Profit for the year
Other comprehensive income for the year
Total comprehensive income for the year
Capital reduction and absorption of losses (Note 18)
Transfer to legal reserve (Note 19)
Social and sports fund contribution (Note 21)
Balance at 31 December 2023

Balance at 1 January 2024

Total comprehensive loss for the year
Loss for the year
Other comprehensive income for the year
Total comprehensive loss for the year
Dividends paid (Note 30)
Balance at 31 December 2024 
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Mazaya Real Estate Development Q.P.S.C.

Consolidated Statement 
Of Cash Flows 
For the year ended 31 December 2024

Cash flows from operating activities
(Loss) / profit before income tax 
Adjustments for:
- Depreciation of property and equipment
- Depreciation of right-of-use asset
- Net fair value gain on investment properties
- Gain on disposal of investment properties
- Share of results of equity accounted investee
- Allowance for impairment of financial assets 
- Provision for legal settlements 
- Provision for employees’ end of service benefits
- Profit from deposits with Islamic banks
- Finance income from finance lease 
- Finance costs

Changes in:
-  Finance lease receivable
-  Development properties
-  Trade and other receivables
-  Trade and other payables
Cash generated from operating activities
Income tax paid
Employees’ end of service benefits paid
Net cash from operating activities

Cash flows from investing activities
Profit received from deposits with Islamic banks
Acquisition of property and equipment
Proceeds from disposal of property and equipment
Acquisition of investment properties
Proceeds from disposal of investment properties
Net proceeds from equity accounted investee
Proceeds from disposal of asset held for sale
Net cash used in investing activities  

Cash flows from financing activities
Payment of lease liabilities
Proceeds from borrowings
Repayments of borrowings
Dividends paid
Finance costs paid
Changes in cash at bank – restricted accounts
Net cash from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Non-cash transactions
Transfer from investment properties to development properties 
Transfer from property and equipment to asset held for sale

(69,990,232)

387,103
157,673

-   
(1,686,408)

(284,673)
7,500,000

85,871,006
412,098

(6,907,805)
(64,352,039)

76,993,250
28,099,973

100,699,999
(22,484,564)
(140,717,950)

40,115,237
5,712,695
(435,238)
(1,012,131)
4,265,326

6,907,805
(768,733)

993,795
(391,129,674)

24,328,500
-   

134,604,201
(225,064,106)

(184,000)
248,615,492 
(43,147,441) 

(25,000,000)
(70,455,364) 

498,609
110,327,296  

(110,471,484)
182,327,164
71,855,680

-
-

30,134,364
-

371,086
-

(17,110,013)
(231,832)

(1,079,735)
1,500,000
21,638,176

614,100
(11,124,099)

(66,537,746)
57,795,619
15,969,920

100,700,001
-

(15,231,551)
(19,720,661) 

81,717,709 
(424,994)
(104,541)

81,188,174

11,124,099
(2,391,621)

-
(459,678,526)

231,855,702 
800,000

-
(218,290,346)

-
294,800,379 
(16,443,539)

-
(41,352,080)

1,387,950
238,392,710

101,290,538
81,036,626

182,327,164

22,571,014
134,604,201

 

8
9
10
10
11
12
21
22
25
23
27

22

25
8

10
10
11
17

9

30

16

16

10
8

Notes 2024 2023 In Qatari Riyals
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1. Reporting entity

Mazaya Real Estate Development Q.P.S.C. (the “Company”) is a Qatari Public Shareholding Company incorporat-
ed in State of Qatar under commercial registration number 38173. The address of the Company’s registered 
office is Tornado Tower, Majlis Al Taawon Street, West Bay, P.O. Box 18132, Doha, State of Qatar. 

These consolidated financial statements as at and for year ended 31 December 2024 comprise the Company 
and its subsidiaries (together referred to as “the Group”). 

The Group is primarily involved in developing and managing residential compounds, real estate investment, 
land development for resale, construction, project management, real estate marketing, property management, 
maintenance, and brokerage services.

Details of the Group’s consolidated subsidiaries are as follows:

2. Basis of accounting

These consolidated financial statements have been prepared in accordance with IFRS Accounting Standards as 
issued by the International Accounting Standards Board (IFRS Accounting Standards). They were authorised for 
issue by the Company’s board of directors on 9 February 2025.

Details of the Group’s material accounting policies, including changes thereto, are included in Note 7.

3. Functional and presentation currency

These consolidated financial statements are presented in Qatari Riyal, which is the Company’s functional 
currency. All amounts have been rounded to the nearest Qatari Riyal, unless otherwise indicated.

4. Basis of measurement

The consolidated financial statements have been prepared under historical cost basis except for the investment 
properties which are measured at fair value.

Mazaya Real Estate Development Q.P.S.C.

Notes To The Consolidated
Financial Statements
For the year ended 31 December 2024

Qortuba Real Estate Investment Company W.L.L.

Granada Real Estate Investment Company W.L.L.

Gulf Spring Real Estate Investment and Development Company W.L.L.

Mazaya Lebanon for Tourism Development and Real Estate S.A.R.L.

Facilitx Facility Management W.L.L.

Qatar

Qatar

Qatar

Lebanon

Qatar 

200,000

200,000

200,000

12,000

200,000

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Name of subsidiary
Country of

incorporation

The Company
shareholding
percentage

as at 31 December
Share
capital

2024 2023
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5. Use of judgements and estimates

In preparing these consolidated financial statements, management has made judgments and estimates that 
affect the application of Group’s accounting policies and the reported amounts 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 recognised 
prospectively. 

Going concern 
The Group has made an assessment of the Group’s ability to continue as a going concern and is satisfied that 
the Group has the resources to continue in business for the foreseeable future. Furthermore, the management 
is not aware of any material uncertainties that may cast significant doubt upon the Group’s ability to continue 
as a going concern. Therefore, the consolidated financial statements continue to be prepared on the going 
concern basis.

Valuation of investment properties
Investment properties are stated at fair value at each reporting date. Gains or losses arising from changes 
in the fair values are included in profit or loss in the period in which they arise. Fair value is determined by 
management using internally generated valuation models and by independent external appraisers using 
recognized valuation techniques. These models and techniques comprise the Direct Capitalization method 
and the Comparable method.

The determination of the fair value of investment properties requires the use of estimates such as future cash 
flows from assets (including lease income and costs, future revenue streams, capital expenditures of fixtures 
and fittings, any environmental matters and the overall repair and condition of the property or stabilized net 
operating income) and discount, capitalization and terminal capitalization rates applicable to those cash flows. 
These estimates are based on local market conditions existing at the reporting date. The carrying value for the 
Group’s investment properties reflects its best estimate for the highest and best use as at the reporting date.

Techniques used for valuing investment properties

The Income Capitalization method converts anticipated future cash flow benefits in the form of rental income 
into present value. This approach requires estimation of normalized annual future cash inflows and application 
of investor yield or return requirements in the form of capitalization rates.

The Comparable method involves the comparison of the Group’s investment properties to similar investment 
properties that have transacted within a recent time frame from which a fair value is estimated based on the 
price per square foot of these comparable sales.

Impairment of property and equipment and development properties
The carrying amounts of the Group’s property and equipment and development properties are reviewed at 
each reporting date to determine whether there is any indication of impairment. If such indication exists, then 
an impairment test is performed by the management. The determination of what can be considered impaired, 
as well as the determination of recoverable amounts require management to make significant judgments, 
estimation and assumptions.

Impairment of investments in associates 
The Group accounts for its investments in associates under the equity method. In addition, the Group makes 
an annual assessment based on the available market information and the judgement to evaluate whether 
any indications existed for provision for impairment loss for the Group’s net investment in the associate.  If 
indication is existed, the Group would reduce its net investment to the extent of estimated recoverable value 
of such investment.
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Distinction between property and equipment and investment properties
The Group determines whether a property qualifies as investment properties. In making its judgment, the 
Group considers whether the property generates cash flows largely independent of the other assets held by 
an entity. Property and equipment or owner-occupied properties generate cash flows that are attributable 
not only to the property but also to the other assets used in the production or supply process.

The Group holds properties that is held to earn rentals or for capital appreciation, so the Group has classified the 
whole of property as investment property. The Group provides ancillary services to the occupants of properties 
it holds and treats such properties as investment property as the services are insignificant to the arrangement 
as a whole.

Impairment of receivable 
The Group uses an expected credit loss (ECL) impairment model to determine the impairment of receivables. 
This impairment model requires forward looking information, which is based on assumptions for the future 
movement of different economic drivers and how these drivers will affect each other. It also requires manage-
ment to assign probability of default to various categories of receivables. Probability of default constitutes a key 
input in measuring the ECL and entails considerable judgement; it is an estimate of the likelihood of default 
over a given time horizon, the calculation of which includes historical data, assumptions and expectations of 
future conditions.

Useful life of property and equipment 
Items of property and equipment are depreciated over their estimated individual useful lives. The determina-
tion of useful lives is based on the expected usage of the asset, physical wear and tear, and technological or 
commercial obsolescence, and impacts the annual depreciation charge recognized in profit or loss. Manage-
ment reviews annually the useful lives of these assets. Future depreciation charge could be materially adjust-
ed where management believes the useful lives differ from previous estimates.

Lease liabilities
Management assesses whether contracts entered by the Group for renting various assets contain a lease. The 
lease identification, including whether or not the Group has contracted to substantially all the economic bene-
fits of the underlying asset, may require significant judgement. Establishing the lease term may also present 
challenges where a contract has an indefinite term or is subject to auto renewal or there are renewal options 
that are unclear if they will be exercised at the option date. The extend of the lease term significantly influences 
the value of the lease liability and the related right-of-use asset and arriving at a conclusion sometimes requires 
significant judgement calls. Furthermore, once the lease term is established, management needs to estimate 
the future cash flows payable over the lease term and discount them using the incremental borrowing rate 
that a lessee would have to pay to borrow over a similar term and with a similar security the funds necessary to 
obtain an asset of a similar value to the right-of-use asset in a similar economic environment. That also requires 
significant judgment and affects both the finance lease liability and the fair value of the underlying asset.

Provision for employees’ end of service benefits
Management has measured the Group’s provision for the end of service benefits of its employees in accordance 
with the provisions of the Labour Laws. Management does not perform an actuarial valuation as required by 
International Accounting Standard 19 “Employee Benefits” as it estimates that such valuation does not result 
to a significantly different level of provision. The provision is reassessed by management at regular basis, and 
any change to the provision for employees’ end of service benefits is adjusted in the consolidated statement of 
profit or loss and other comprehensive income.
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Other provisions and liabilities
Other provisions and liabilities are recognized in the period only to the extent management considers it prob-
able that there will be a future outflow of funds resulting from past operations or events and the amount of 
cash outflow can be reliably estimated. The timing of recognition and quantification of the liability require 
the application of judgment to existing facts and circumstances, which can be subject to change. Since the 
actual cash outflows can take place in subsequent years, the carrying amounts of provisions and liabilities are 
reviewed regularly and adjusted to take account of changing facts and circumstances. A change in estimate 
of a recognized provision or liability would result in a charge or credit to consolidated statement of profit or 
loss and other comprehensive income in the period in which the change occurs.

6. New accounting standards or amendments for 2024 and forthcoming requirements

a) New currently effective requirements 
The Group has applied the following new and revised IFRS Accounting Standards that have been issued and 
are effective for annual periods beginning on or after 1 January 2024:

The application of these amendments had no material impact on the Group’s consolidated financial state-
ments.

b)   New and revised standards and interpretation issued but not yet effective
A number of new standards, amendments and interpretations to standards are effective for annual periods 
beginning on or after 1 January 2024 and earlier application is permitted; however, the Group has not early 
applied the following new standards, amendments and interpretations in preparing these consolidated 
financial statements.

The following new and amendments to standards are not expected to have a significant impact on Group’s 
consolidated financial statements.

Management does not expect that the adoption of the above new and amended standards will have a signifi-
cant impact on the Group’s consolidated financial statements.

New Accounting Standards or amendmentsEffective date

1 January 2024 Non-current Liabilities with Covenants – Amendments to IAS 1 
and 
Classification of Liabilities as Current or Non-current – Amendments to IAS 1

Lease Liability in a Sale and Leaseback – Amendments to IFRS 16

Supplier Finance Arrangements – Amendments to IAS 7 and IFRS 7

New Accounting Standards or amendmentsEffective date

1 January 2025 Lack of Exchangeability – Amendments to IAS 21

Annual Improvements to IFRS Accounting Standards – Volume 11

IFRS 18 Presentation and Disclosure in Financial Statements

Sale or Contribution of Assets between an Investor and its Associate or Joint 
Venture – Amendments to IFRS 10 and IAS 28

IFRS 19 Subsidiaries without Public Accountability: Disclosures

1 January 2026

1 January 2027

Available for optional 
adoption / effective 
date deferred 
indefinitely

Classification and Measurement of Financial Instruments – Amendments to IFRS 9 
and IFRS 7

Annual Report 2024 & Corporate Governance22 | Mazaya Real Estate Development Q.P.S.C.



7. Material accounting policies

The Group has consistently applied the following accounting policies to all periods presented in these consoli-
dated financial statements, except if mentioned otherwise.

a) Basis of consolidation

i. Business combinations

The Group accounts for business combinations under the acquisition method when the acquired set of 
activities and assets meets the definition of a business and control is transferred to the Group. In determining 
whether a particular set of activities and assets is a business, the Group assesses whether the set of assets 
and activities acquired includes, at a minimum, an input and substantive process and whether the acquired 
set has the ability to produce outputs.

The Group has an option to apply a “concentration test’ that permits a simplified assessment of whether an 
acquired set of activities and assets is not a business. The optional concentration test is met if substantially all 
of the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of similar 
identifiable assets.

The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable net 
assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is 
recognised in consolidated statement of profit or loss immediately. Transaction costs are expensed as incurred, 
except if related to the issue of debt or equity securities. 

The consideration transferred does not include amounts related to the settlement of pre-existing relationships. 
Such amounts are generally recognized in consolidated statement of profit or loss. 

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay 
contingent consideration that meets the definition of a financial instrument is classified as equity, then it is 
not remeasured and settlement is accounted for within equity. Otherwise, other contingent consideration is 
remeasured at fair value at each reporting date and subsequent changes in the fair value of the contingent 
consideration are recognised in consolidated statement of profit or loss. 

ii. 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. 

iii. Non-controlling interests 

NCI are measured initially at their proportionate share of the acquiree’s identifiable net assets at the date of 
acquisition.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity 
transactions.
 
iv. Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, 
and any related non-controlling interest (NCI) and other components of equity. Any resulting gain or loss 
is recognised in profit or loss. Any interest retained in the former subsidiary is measured at fair value when 
control is lost.
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v. Interests in equity accounted investees

The Group’s interests in equity-accounted investees comprise interests in associates.

Associates are those entities in which the Group has significant influence, but not control or joint control, over 
the financial and operating policies.

Interests in associates are accounted for using the equity method. They are initially recognised at cost, which 
includes transaction costs. Subsequent to initial recognition, the consolidated financial statements include 
the Group’s share of the profit or loss and other comprehensive income of equity accounted investees, until 
the date on which significant influence or joint control ceases.

vi. Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses (except for foreign currency 
transaction gains or losses) arising from intra-group transactions, are eliminated. Unrealised gains arising 
from transactions with equity-accounted investees are eliminated against the investment to the extent of 
the Group's interest in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but 
only to the extent that there is no evidence of impairment.

b) Foreign currency translation

Transaction and balances
Transactions in foreign currencies are translated into respective functional currencies of Group companies at 
the exchange rates at the dates of the transactions. 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency 
at the exchange rate at the reporting date. Non-monetary items that are measured based on historical cost in 
a foreign currency are translated at the exchange rate at the date of the transaction. All differences are taken 
to the consolidated statement of profit or loss and other comprehensive income.

c) Revenue recognition

Rental income 
Revenue from contracts under operating leases is recognized on a straight-line basis over the lease term, in 
accordance with IFRS 16. The lease term includes the non-cancellable period of the lease, together with any 
extension periods where the lessee is reasonably certain to exercise their option to renew. Lease incentives 
provided to tenants, such as rent-free periods, are spread evenly over the lease term, regardless of the timing 
of related cash flows. Amounts received from tenants as compensation for lease terminations or property 
dilapidations are recognized in the consolidated statement of profit or loss when they arise.

Finance income
Finance income from properties under finance leases is recognized over the lease term in accordance with IFRS 
16 and IFRS 9. Finance lease income is recognized using the effective interest rate method, reflecting a constant 
periodic rate of return on the net investment in the lease. The lease term includes the non-cancellable period of 
the lease, together with any extension periods where the lessee is reasonably certain to exercise their option to 
renew. Revenue is recognized when the lease agreement is in place, control of the leased asset is transferred to 
the lessee, and it is probable that the Company will collect the amounts due. Amounts received from lessees as 
compensation for lease terminations or other related payments are recognized in the consolidated statement 
of profit or loss when they arise.

Rendering of services
The Group provides property management services. Revenue from providing services is recognised in the 
accounting period in which the services are rendered. Revenue is recognised based on the actual service 
provided to the end of the reporting period as a proportion of the total services to be provided, because the 
customer receives and uses the benefits simultaneously. 

Service charges and expenses recoverable from tenants
Income arising from expenses recharged to tenants is recognized in the period in which the expense can be 
contractually recovered. Service charges and other such receipts are included gross of the related costs in 
revenue, as the Group acts as principal in this respect.
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d) Property and equipment

Recognition and measurement
Items of property and equipment are measured at cost, less accumulated depreciation and any accumulated 
impairment losses. 

If significant parts of an item of property and equipment have different useful lives, then they are accounted 
for as separate items (major components) of property and equipment. 

Any gain or loss on disposal of an item of property and equipment is recognised in profit or loss. 

Subsequent expenditure
Subsequent expenditure is capitalized only if it is probable that future economic benefits associated with the 
expenditure will flow to the Group. 

Depreciation
Depreciation is calculated to write off the cost of items of property and equipment less their estimated 
residual values using the straight-line method over their estimated useful lives, and is generally recognised 
in consolidated statement of profit or loss. Land is not depreciated.

The estimated useful lives of property and equipment for the current and comparative periods are as follows:

Building   25 years
Furniture and fixtures  3-5 years
Motor vehicles   5 years
Computer and equipment 1-3 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if 
appropriate.

Derecognition
An item of property and equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use. Profits and losses on disposals of items of property and equipment are determined by 
comparing the proceeds from their disposals with their respective carrying amounts and are recognised net 
within consolidated statement of profit or loss.

e) Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied 
by the companies in the consolidated Group, is classified as investment property. Investment property also 
includes property that is being constructed or developed for future use as investment property.
  
Investment property is measured initially at its cost, including related transaction costs and where applicable 
borrowing costs. After initial recognition, investment property is carried at fair value.  

After initial recognition, investment property is carried at fair value. Investment property that is being redevel-
oped for continuing use as investment property, or for which the market has become less active, continues to 
be measured at fair value. Investment property under construction is measured at fair value if the fair value is 
considered to be reliably determinable.

Investment properties under construction for which the fair value cannot be determined reliably, but for which 
the Group expects the fair value of the property will be reliably determinable when construction is completed, 
are measured at cost until the fair value becomes reliably determinable or construction is completed - whichev-
er is earlier. 

It may sometimes be difficult to determine reliably the fair value of the investment property under construction. 
In order to evaluate whether the fair value of an investment property under construction can be determined 
reliably, management considers the following factors, among others:
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• the provisions of the construction contract;
• the stage of completion;
• whether the project/property is standard (typical for the market) or non-standard;
• the level of reliability of cash inflows after completion;
• the development risk specific to the property;
• past experience with similar constructions; and
• status of construction permits.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to the Group and the cost of the item can be 
measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an 
investment property is replaced, the cost of the replacement is included in the carrying amount of the prop-
erty, and the fair value is reassessed. 

Changes in fair values are recognised in the consolidated statement of profit or loss and other comprehensive 
income. Investment properties are derecognised when they have been disposed of. 

If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment. Its fair 
value at the date of reclassification becomes its cost for subsequent accounting purposes. 

If an owner-occupied property becomes an investment property because its use has changed, any difference 
resulting between the carrying amount and the fair value of this property at the date of transfer is treated in 
the same way as a revaluation under IAS 16. Any resulting increase in the carrying amount of the property is 
recognised in consolidated statement of profit or loss and other comprehensive income to the extent that it 
reverses a previous impairment loss, with any remaining increase recognised in other comprehensive income 
and increase directly to equity in revaluation surplus within equity. Any resulting decrease in the carrying 
amount of the property is initially charged in other comprehensive income against any previously recognised 
revaluation surplus, with any remaining decrease charged to consolidated statement of profit or loss and other 
comprehensive income.

f) Assets held for sale

Non-current assets, or disposal groups comprising assets and liabilities, are classified as held-for-sale if it is 
highly probable that they will be recovered primarily through sale rather than through continuing use. Such 
assets, or disposal groups, are generally measured at the lower of their carrying amount and fair value less 
costs to sell. Any impairment loss on a disposal group is allocated to the remaining assets and liabilities on a 
pro rata basis, except that no loss is allocated to financial assets, deferred tax assets, employee benefit assets, 
investment property which continue to be measured in accordance with the Group's other accounting policies. 
Impairment losses on initial classification as held-for-sale or held-for-distribution and subsequent gains and 
losses on remeasurement are recognised in profit or loss.

Once classified as held-for-sale, intangible assets and property and equipment are no longer amortised or 
depreciated, and any equity-accounted investee is no longer equity accounted.

g) Development properties 

Properties acquired, constructed or in the course of construction for sale are classified as development prop-
erties. These are stated at the lower of cost and net realisable value.
  
Cost principally includes the cost of the land and construction cost and all other costs which are necessary 
to get the properties ready for sale. Net realisable value is the estimated selling price in the ordinary course 
of business less the estimated costs of completion and the estimated costs necessary to make the sale. The 
cost of development properties recognised in the consolidated statement of profit or loss is determined with 
reference to the costs incurred on the property sold to the extent of work completed.  

h) Equity accounted investee

An associate is an entity over which the Group has significant influence. Significant influence is the power to 
participate in the financial and operating policy decisions through representation in the Board of Directors of 
the investee but is not control or joint control over those policies.
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The Group’s investments in associates is accounted for under the equity method from the date on which the 
investee becomes an associate. On acquisition of the investment in an associate, any excess of the cost of the 
investment over the Group’s share of the net fair value of the identifiable assets and liabilities of the investee is 
recognised as goodwill, which is included within the carrying amount of the investment, after reassessment, is 
recognised immediately in profit or loss in the period in which the investment is acquired.

The requirements of IAS 36 are applied to determine whether it is necessary to recognise any impairment 
loss with respect to the Group’s investment in an associate. When necessary, the entire carrying amount of 
the investment (including goodwill) is tested for impairment in accordance with IAS 36 as a single asset by 
comparing its recoverable amount (higher of value in use and fair value less costs of disposal) with its carrying 
amount. Any impairment loss recognised is not allocated to any asset, including goodwill that forms part of 
the carrying amount of the investment. Any reversal of that impairment loss is recognised in accordance with 
IAS 36 to the extent that the recoverable amount of the investment subsequently increases.

The Group discontinues the use of the equity method from the date when the investment ceases to be an asso-
ciate. When the Group retains an interest in the former associate and the retained interest is a financial asset, 
the Group measures the retained interest at fair value at that date and the fair value is regarded as its fair value 
on initial recognition in accordance with IFRS 9. The difference between the carrying amount of the associate or 
a joint venture at the date the equity method was discontinued, and the fair value of any retained interest and 
any proceeds from disposing of a part interest in the associate is included in the determination of the gain or 
loss on disposal of the associate. In addition, the Group accounts for all amounts previously recognised in other 
comprehensive income in relation to that associate on the same basis as would be required if that associate 
had directly disposed of the related assets or liabilities. 

Therefore, if a gain or loss previously recognised in other comprehensive income by that associate would be 
reclassified to profit or loss on the disposal of the related assets or liabilities, the Group reclassifies the gain 
or loss from equity to profit or loss (as a reclassification adjustment) when the associate is disposed of. 

When a group entity transacts with an associate of the Group, profits and losses resulting from the transac-
tions with the associate are recognised in the Group’s consolidated financial statements only to the extent 
of interests in the associate that are not related to the Group.

i) Cash and cash equivalents

Cash and cash equivalents in the consolidated statement of financial position comprise of cash at banks and 
cash in hand and short-term deposits with a maturity of three months or less, that are readily convertible to a 
known amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and 
short-term deposits as defined above, net of any outstanding bank overdrafts.

j) Financial instruments

i) Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial liabili-
ties are initially recognised when the Group becomes a party to the contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured at 
the transaction price.

ii)    Classification and subsequent measurement 

Financial assets – Classification

On initial recognition, a financial asset is classified as measured at amortised cost.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on 
the first day of the first reporting period following the change in the business model.
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A financial asset is measured at amortised cost as it meets both of the following conditions and is not designed 
as at FVTPL.

- It is held within a business model whose objective is to hold assets to collect contractual cash flows: and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal amount.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as 
at FVTPL:

-  it is held within a business model whose objective is achieved by both collecting contractual cash flows and 
selling financial assets; and
-  its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to 
present subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-in-
vestment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at 
FVTPL. On initial recognition, the Group may irrevocably designate a financial asset that otherwise meets the 
requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly 
reduces an accounting mismatch that would otherwise arise.

Financial assets – Business model assessment

The Group makes an assessment of the objective of the business model in which a financial asset is held at 
a portfolio level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
include whether management’s strategy focuses on earning contractual interest income, maintaining a 
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Group’s management;

- the risks that affect the performance of the business model (and the financial assets held within that 
business model) and how those risks are managed;

- how managers of the business are compensated – e.g. whether compensation is based on the fair value   
of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not consid-
ered sales for this purpose, consistent with the Group’s continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value 
basis are measured at FVTPL.

Financial assets – Assessment whether contractual cash flows are solely payments of principal and interest

In assessing whether the contractual cash flows are SPPI, the Group considers the contractual terms of the 
instrument. This includes assessing whether the financial asset contains a contractual term that could change 
the timing or amount of contractual cash flows such that it would not meet this condition. In making this 
assessment, the Group considers:

- contingent events that would change the amount or timing of cash flows;

-      terms that may adjust the contractual coupon rate, including variable-rate features;
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- prepayment and extension features; and

- terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the SPPI criterion if the prepayment amount substantially represents 
unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable 
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount 
or premium to its contractual par amount, a feature that permits or requires prepayment at an amount that 
substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which may 
also include reasonable compensation for early termination) is treated as consistent with this criterion if the fair 
value of the prepayment feature is insignificant on initial recognition. The Group had no financial assets held 
outside trading business models that failed the SPPI assessment.

Financial assets – Subsequent measurement and gains and losses

Financial liabilities – Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is measured at 
FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Finan-
cial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are 
recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the 
effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or 
loss. Any gain or loss on derecognition is also recognised in profit or loss.

iii) Derecognition

Financial assets
The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset 
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of 
the risks and rewards of ownership of the financial asset are transferred or in which the Group neither transfers 
nor retains substantially all of the risks and rewards of ownership and it does not retain control of the financial 
asset.

The Group enters into transactions whereby it transfers assets recognised in its consolidated statement of 
financial position, but retains either all or substantially all of the risks and rewards of the transferred assets. 
In these cases, the transferred assets are not derecognised.

Financial liabilities 
The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. The Group also derecognises a financial liability when its terms are modified and the cash flows of the 
modified liability are substantially different, in which case a new financial liability based on the modified terms 
is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the 
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit 
or loss.

iv) Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the consolidated statement 
of financial position when, and only when, the Group currently has a legally enforceable right to set off the 
amounts and it intends either to settle them on a net basis or to realize the asset and settle the liability simulta-
neously.

Financial assets at 
amortised cost

These assets are subsequently measured at amortised cost using the effective 
interest method. The amortised cost is reduced by impairment losses. Interest 
income, foreign exchange gains and losses and impairment are recognised in 
profit or loss. Any gain or loss on derecognition is recognised in profit or loss. 
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k) Impairment 

Non-derivative financial assets 

Financial instruments 

The Group recognises loss allowances for ECLs on: financial assets measured at amortised cost.

The Group also recognises loss allowances for ECLs on lease receivables, which are disclosed as part of trade 
and other receivables.

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are 
measured at 12-month ECLs:

- debt securities that are determined to have low credit risk at the reporting date; and
- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected 
life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables (including lease receivables) are always measured at an amount equal 
to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recogni-
tion and when estimating ECLs, the Group considers reasonable and supportable information that is relevant 
and available without undue cost or effort. This includes both quantitative and qualitative information and anal-
ysis, based on the Group’s historical experience and informed credit assessment that includes forward-looking 
information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days 
past due. 

The Group considers a financial asset to be in default when:
• the debtor is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to actions 
such as realising security (if any is held), or
• the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial 
instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months 
after the reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the 
Group is exposed to credit risk.

Measurement of ECLs
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all 
cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and 
the cash flows that the Group expects to receive). 

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets
At each reporting date, the Group assesses whether financial assets carried at amortised cost are credit-im-
paired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the 
estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

-  significant financial difficulty of the borrower or issuer;
- a breach of contract such as a default or being more than 730 days past due;
- the restructuring of a loan or advance by the Group on terms that the Group would not consider  
 otherwise;
- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
- the disappearance of an active market for a security because of financial difficulties.
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Presentation of allowance for ECL in the consolidated statement of financial position 
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount 
of the assets.
 
Write-off 
The gross carrying amount of a financial asset is written off when the Group has no reasonable expectations 
of recovering a financial asset in its entirety or a portion thereof. The Group individually makes an assessment 
with respect to the timing and amount of write-off based on whether there is a reasonable expectation of recov-
ery. The Group expects no significant recovery from the amount written off. However, financial assets that are 
written off could still be subject to enforcement activities in order to comply with the Group’s procedures for 
recovery of amounts due.

Non-financial assets 

At each reporting date, the Group reviews the carrying amounts of its non-financial assets (other than invest-
ment property) to determine whether there is any indication of impairment. If any such indication exists, then 
the asset’s recoverable amount is estimated. Goodwill is tested annually for impairment. 

For impairment testing, assets are grouped together into the smallest group of assets that generates cash 
inflows from continuing use that are largely independent of the cash inflows of other assets or CGUs. Goodwill 
arising from a business combination is allocated to CGUs or groups of CGUs that are expected to benefit from 
the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. 
Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to 
the asset or CGU. 

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. 

Impairment losses are recognised in profit or loss. They are allocated first to reduce the carrying amount of 
any goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU 
on a pro rata basis. 

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only 
to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortisation, if no impairment loss had been recognised.

l) Employees’ end of service benefits

In accordance with Qatar Labour Law No. 14 of 2004 or any other countries whereby the Group redundant, it 
provides end of service benefits to its employees. The entitlement to these benefits is based upon the employ-
ees’ final salary and length of service, subject to the completion of a minimum service period. The expected 
costs of these benefits are accrued over the period of employment.  

With respect to the Qatari nationals, the Group makes contributions to Qatar Retirement and Pension Author-
ity as a percentage of the employees’ salaries in accordance with the requirements of respective local laws 
pertaining to retirement and pensions. The Group’s share of contributions to these schemes are charged to 
consolidated statement of profit or loss in the year to which they relate.

m) Provision 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. When the Group expects 
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is 
recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to 
a provision is presented in the consolidated statement of profit or loss and other comprehensive income net 
of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost.
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n) Income tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years.

Taxes are calculated based on applicable tax laws or regulations in the countries in which the Group operates. 
Currently there is no corporate tax applicable to the Parent in the State of Qatar. However, corporate tax is 
applicable on subsidiaries operating inside the State of Qatar.

Income tax expense is recognized in the consolidated statement of comprehensive income except to the extent 
that it relates to items recognized directly in equity, in which case it is recognized in equity.

o) Leases

i. Leases – Group as a lessee

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or con-
tains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified 
asset, the Group assesses whether:

- the contract involves the use of an identified asset – this may be specified explicitly or implicitly and should 
be physically distinct or represent substantially all of the capacity of a physically distinct asset. If the supplier 
has a substantive substitution right, then the asset is not identified; 

- the Group has the right to obtain substantially all of the economic benefits from use of the asset through-
out the period of use; and 

- the Group has the right to direct the use of the asset. The Group has this right when it has the 
decision-making rights that are most relevant to changing how and for what purpose the asset is used. 
In rare cases where the decision about how and for what purpose the asset is used is predetermined, the 
Group has the right to direct the use of the asset if either the Group has the right to operate the asset; or 
the Group designed the asset in a way that predetermines how and for what purpose it will be used. 

Where it is established that the Group is a lessee, a right-of-use asset and lease liabilities are recognized at the 
lease commencement date. The right-of-use asset is initially measured at cost, which comprises the initial 
amount of the lease liability adjusted for any lease payments made at or before the commencement date, 
plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset 
or to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated under the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by 
the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase 
option. In that case the right-of-use asset will be depreciated over the useful life of the underlying asset, which 
is determined on the same basis as those of property and equipment. In addition, the right-of-use asset is peri-
odically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

Lease liabilities are initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the profit rate implicit in the lease or, if that rate cannot be readily 
determined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing 
rate as the discount rate.

Lease payments included in the measurement of the lease liabilities comprise the following: 

- Fixed payments, including in-substance fixed payments; 
- variable lease payments that depend on an index or a rate, initially measured using the index or rate as at 

the commencement date; 
- amounts expected to be payable under a residual value guarantee; and 
- the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments 

in an optional renewal period if the Group is reasonably certain to exercise an extension option, and penal-
ties for early termination of a lease unless the Group is reasonably certain not to terminate early.
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Lease liabilities are subsequently measured at amortised cost using the effective profit method. 

Lease liabilities are remeasured when there is a change in future lease payments arising from a change in an 
index or rate, if there is a change in the Group’s estimate of the amount expected to be payable under a residu-
al value guarantee, or if the Group changes its assessment of whether it will exercise a purchase, extension or 
termination option. When lease liabilities are remeasured in this way, a corresponding adjustment is made to 
the carrying amount of the right-of-use asset or is recorded in consolidated statement of profit or loss if the 
carrying amount of the right-of-use asset has been reduced to zero. 

Short-term leases and leases of low-value assets 
The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have 
a lease term of 12 months or less and leases of low-value assets. The Group recognises the lease payments 
associated with these leases as an expense on a straight-line basis over the lease term.

ii. Leases – Group as a lessor

At inception or on modification of a contract that contains a lease component, the Group allocates the consid-
eration in the contract to each lease component on the basis of their relative stand  alone prices. When the 
Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or an operating 
lease.

To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset. If this is the case, then the lease 
is a finance lease; if not, then it is an operating lease. As part of this assessment, the Group considers certain 
indicators such as whether the lease is for the major part of the economic life of the asset.

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease 
separately. It assesses the lease classification of a sub-lease with reference to the right-of-use asset arising 
from the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to which 
the Group applies the exemption described above, then it classifies the sub-lease as an operating lease.

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to allocate the 
consideration in the contract.

The Group applies the derecognition and impairment requirements in IFRS 9 to the net investment in the 
lease. The Group further regularly reviews estimated unguaranteed residual values used in calculating the 
gross investment in the lease.

The Group recognises lease payments received under operating leases as income on a straight  line basis over 
the lease term as part of 'operating income'.

p) Share capital 

Ordinary shares are classified as equity.

q) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently 
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemp-
tion amount is recognised in consolidated statement of profit or loss over the period of the borrowings using 
the effective profit method. 

Borrowings are derecognised from the consolidated statement of financial position when the obligation 
specified in the contract is discharged, cancelled or expired. The difference between the carrying amount 
and the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised 
in the consolidated statement of profit or loss and other comprehensive income as other income or finance 
costs. 

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement 
of the liability for at least 12 months after the reporting period.
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Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily 
takes substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the 
respective assets.  All other borrowing costs are expensed in the period they incur.  Borrowing costs consist of 
profit and other costs that the Company incurs in connection with the borrowing of funds.

Classification of liabilities as current or Non-current and Non-current liabilities with covenants 

The Group has adopted classification of liabilities as current and Non-current and Non-current liabilities with 
covenants (Amendments to IAS 1) from 1 January 2024. The amendments apply retrospectively. They clarify 
certain requirements for determining whether a liability should be capitalized as current or Non–current and 
require new disclosures for Non-current loan liabilities that are subject to covenants with 12 months after the 
reporting date. 

As per the management assessment, the Group expects to comply with all the applicable covenants within 
12 months after the reporting date.  Accordingly, the covenants with which the Group needs to comply after 
the reporting date do not affect the Group’s right to defer settlement of the loans at the reporting date.

r) Expense recognition 

Expenses are recognized in profit or loss when a decrease in future economic benefits related to a decrease in 
an asset or an increase of a liability has arisen and can be measured reliably. 

An expense is recognized immediately in profit or loss when an expenditure produces no future economic ben-
efits, or when, and to the extent that, future economic benefits do not qualify or cease to qualify for recognition 
in the consolidated statement of financial position as an asset, such as in the case of asset impairments.

s) Earning per share

The Group presents basic and diluted earnings per share (EPS) for its ordinary shares. Basic EPS is calculated 
by dividing the profit or loss attributable to the ordinary shareholders of the parent by the weighted average 
number of ordinary shares outstanding during the period. Diluted EPS is determined by adjusting the profit 
or loss attributable to the ordinary shareholders of the parent and the weighted average number of ordinary 
shares outstanding for the effects of all dilutive potential ordinary shares, if any.

t) 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 transac-
tion between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either:

• In the principal market for the asset or liability; or 
• In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible to the Group. 

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 motive. 

A fair value measurement of a non-financial asset takes into account a 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 Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use 
of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements 
are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole:
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• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
• Level 2 -  Valuation techniques for which the lowest level input that is significant to the fair value measurement         
                   is directly or indirectly observable; and
• Level 3 -  Valuation techniques for which the lowest level input that is significant to the fair value measurement 
                  is unobservable.

During the year, the Group has entered into a lease contract for a showroom used in its operations with a lease 
term of five years. Following are the carrying amount of the Group’s right-of-use asset and the movements 
during the year:

8. Property and equipment

9. Right-of-use asset and lease liabilities

46,284
19,052

-
65,336

 438,890 
 -   

 504,226 

39,226
3,593

42,819
 78,659 

 -   
 121,478 

 382,748 
22,517

1,748,068
1,764,531

-
3,512,599
229,843

(1,243,810)
 2,498,632 

1,554,633
305,863

1,860,496
244,758

 (250,015)
 1,855,239 

 643,393 
1,652,103

Cost
Balance at 1 January 2023
Additions
Transfer from investment properties (Note 17)
Balance at 31 December 2023
Additions
Disposals
Balance at 31 December 2024

Accumulated depreciation
Balance at 1 January 2023
Depreciation (Note 26)
Balance at 31 December 2023 
Depreciation (Note 26)
Disposals
Balance at 31 December 2024
Carrying amounts
At 31 December 2024
At 31 December 2023

40,000,000
-   

(40,000,000)
-

 -   
 -   
 -   

-
-
-

 -   
 -   
 -   

 -   
-

93,996,163
608,038

(94,604,201)
-

 -   
 -   
 -   

-
-
-

 -   
 -   
 -   

 -   
-

342,850
-   
-

342,850
 100,000 

 -   
 442,850 

120,464
61,630

182,094
 63,686 

 -   
 245,780 

 197,070 
160,756

136,133,365
2,391,621

(134,604,201)
3,920,785
 768,733 

 (1,243,810)
 3,445,708

1,714,323
371,086

2,085,409
 387,103 

 (250,015)
2,222,497 

 1,223,211 
1,835,376

Land
QR

Building
QR

Furniture 
And 

 Fixtures
QR

Computer 
And

Equipment
QR

Motor
Vehicles

QR Total
QR

Cost
Balance at 1 January
Additions 
Balance at 31 December

Accumulated depreciation
Balance at 1 January
Depreciation (Note 26)
Balance at 31 December

Carrying amount at 31 December 

-
1,182,564
1,182,564

-
157,673
157,673

1,024,891

-
-
-

-
-
-

-

2024
QR.

2023
QR.
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In relation to above right-of-use asset, the Group has recorded lease liabilities as below:

Lease liabilities are presented in consolidated statement of financial position as follows:

(1) This represents the disposal of a land in Palm Deira Dubai during the year for net proceeds of QR 24,328,500. 
The Group recognized a gain of QR 1,686,408 on disposal of this investment property during the year. The 
disposal in 2023, amounting to QR 231,832 related to a different property.

(2) In 2024, no fair value gain on properties was recognized, as the amount was deemed immaterial. In compari-
son, a fair value gain was recorded in 2023. Changes in fair values are recognized as gains or losses in the consol-
idated statement of profit or loss, with all such gains or losses being unrealized.

(3) Certain investment properties of the Group, with fair value of QR 993,322,373 at 31 December 2024 (2023: 
QR 602,192,698) are mortgaged to a local bank against the facilities obtained by the Group.

The investment properties comprise several completed commercial and residential buildings leased to third 
parties, as well as vacant lands, primarily located in the State of Qatar.

10. Investment properties

a) Reconciliation of carrying amount

The movements in the investment properties during the year are as follows:

Balance at 1 January
Additions 
Payment of lease liabilities
Interest expense (Note 27)
Balance at 31 December

-
1,182,564

(184,000)
46,793

1,045,357

-
-
-
-
-

2024
QR.

2023
QR.

Balance at 1 January
Additions
Disposals (1)
Transfer to development properties (Note 14)
Development cost 
Net fair value gain (2)
Balance at 31 December

896,885,003
391,129,674

(22,642,092)
-
-
-   

1,265,372,585

674,291,348
458,723,870 

(231,623,870)
(22,571,014)

954,656
17,110,013 

896,885,003

2024
QR.

2023
QR.

Current portion
Non-current portion

256,015
789,342

1,045,357

-
-
-

2024
QR.

2023
QR.
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b) Amounts recognized in profit or loss

The group leases out its investment properties. The group has classified these leases as operating leases, as 
they do not transfer substantially all risks and rewards incidental to the ownership of the assets, except for 
one contract classified as a finance lease. Rental income recognized by the Group in respect of the operating 
leases during the year amounted to QR 68,986,701 (2023: QR 50,251,549).

c) Measurement of fair values

The fair value of investment property was determined by external, independent property valuers, having 
appropriate recognised professional qualifications and recent experience in the location and category of the 
property being valued. This independent valuer provides the fair value of the Group’s investment property 
portfolio at each reporting date.

The fair value measurements for all of the investment properties have been categorized as Level 3 fair value 
based on the inputs to the valuation technique used.

Techniques used for valuing investment properties

The Income Capitalization method
The fair value of Tala residence, Al Sadd Building, Muaither Compound, Sidra Village Retail Units, Lusail Universi-
ty, Gold Plaza and Mesaimeer property having a carrying value of QR 1,064,891,826 (2023: QR 623,313,418)  is 
determined using income capitalization approach. Under this method, the net operating income (NOI) of each 
property is divided by the appropriate capitalization rate. Stabilized net operating income (NOI) is computed at 
revenue less estimated property operating expenses.

Key unobservable inputs 

Market comparable method
Fair value of vacant lands having a carrying value of QR 200,480,759 (2023: QR 273,571,585) is determined 
using the market comparable approach, due to moderate volume of transactions involving comparable 
properties in the areas where they are located. Under the market comparable approach, a property’s fair 
value is estimated based on comparable transactions. The market comparable approach is based upon the 
principle of substitution under which a potential buyer will not pay more for the property than it will cost to 
buy a comparable substitute property. The unit of comparison applied by the Group is the price per square 
feet (square ft).

Completed properties
Vacant lands
Balance at 31 December

1,064,891,826 
200,480,759

1,265,372,585

623,313,418
273,571,585

896,885,003

2024
QR.

2023
QR.

Monthly rental income
All risk yield – current

 29-164 sqm
4.2% to 7.1%

33-99 sqm
6.5% to 8.25%

2024
QR.

2023
QR.

Plots in Dubai
Plot in Qatar

-
650

212
650

2024 2023

Estimated land value per sq ft
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11. Equity accounted investee

12. Financial assets

The Group as at the reporting dates had the following equity accounted investee:

Movement in the equity accounted investee is as follows:

The financial asset relates to a Wakala contract of QR 65,000,000 entered into in 2009 with a GCC Investment 
Company through an agent. The investment company failed to settle the amount on the maturity date. In sub-
sequent years, the Group secured multiple court rulings in its favor, including a judgment in 2011 for settlement 
and an additional ruling in 2019 awarding QR 15,000,000 with accrued interest. The Central Bank of Kuwait was 
assigned to oversee the liquidation process.

Share in the associate revenue and results revenues
Share of gain for the year

284,673
284,673

251,309
1,079,735

2024
QR.

2023
QR.

Financial assets – at amortized cost
Less: Allowance for impairment of financial assets

61,354,395
(44,177,198)

17,177,197

61,354,395 
(36,677,198)

24,677,197

2024
QR.

2023
QR.

Nishan Investment and Real Estate Development company Q.P.S.C.

The summarized financial information of the Group’s equity accounted investee are as follows:

11.43%Qatar Real Estate

OwnershipCountry of 
corporation

Principal activityName of joint venture 

Balance at 1 January
Share of results 
Dividends received 
Balance at 31 December

18,743,444
284,673

-   
19,028,117

18,463,709
1,079,735

(800,000)
18,743,444

2024
QR.

2023
QR.

Current assets
Non-current assets
Current liabilities
Non-current liabilities
Net assets

17,900,741
30,326,258
(2,672,502)

(26,526,380)
19,028,117

22,645,009
23,341,412

(5,309,407)
(21,933,570)
18,743,444

2024
QR.

2023
QR.
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During the year, the Group recognized an additional allowance for impairment of QR 7,500,000 (2023: QR 
1,500,000), reflecting uncertainty around the timing and recoverability of the remaining balance. The Group 
continues to monitor the recovery process closely.

13. Finance lease receivable

The Group entered into a finance lease arrangement as a lessor for the construction, maintenance and opera-
tion of residential compound with a third party. The compound is specifically constructed by the Group for 
leasing to the third party for a term of 21 years and will be transferred to the party at the end of the lease term.

Finance lease receivable is presented in the consolidated statement of financial position as follows:

The following table presents the gross and net investment in the lease.

The finance lease receivable at the end of the reporting year is neither past due nor impaired.

14. Development properties

Development properties include the ongoing construction of the VERA residential tower in Lusail city, which 
is expected to be completed in 2026. The property is intended for sale upon completion.

The movement in development properties during the year is as follows:

Current portion
Non-current portion

38,673,513
993,240,539
1,031,914,052

36,347,961
1,031,914,051

1,068,262,012

2024
QR.

2023
QR.

Balance at 1 January
Additions (1)
Transfer from investment properties (2)
Balance at 31 December

22,571,014
22,484,564

-
45,055,578

-
- 

22,571,014
22,571,014

2024
QR.

2023
QR.

Amount receivable under finance leases:
Year 1
Year 2
Year 3
Year 4
Year 5
Onwards
Gross investment in lease
Less: unearned finance income
Present value of minimum lease payments schedule
Net investment in the lease

 100,700,000 
 100,700,000 
 100,700,000 
 100,700,000 
 100,700,000 

 1,087,560,000 
 1,591,060,000 
 (559,145,948)
 1,031,914,052 
 1,031,914,052 

100,700,000
100,700,000
100,700,000
100,700,000
100,700,000

1,188,260,000
1,691,760,000
(623,497,988)
1,068,262,012
1,068,262,012

2024
QR.

2023
QR.Amount receivable under finance leases:
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15. Trade and other receivables

16. Cash and cash equivalents

(1) Reflects costs incurred during the year for the development of the VERA residential tower, including construction 
expenses, professional fees, and other related costs.

(2) Represents the reclassification of the VERA tower from investment properties to development properties in 2023, 
aligning with the Group's intention to sell the property upon completion.

(1) As of 31 December 2024, other receivables include an amount of QR 167,336,694 held as a bank guarantee. This 
balance represents funds designated to fulfil the Group's obligations in relation to a legal execution case, ensuring 
compliance with legal requirements. 

(1) Short-term deposits are made for varying terms depending on the immediate cash requirements of the Group and 
earn profit at market rates.

(2) The restricted accounts consist of amounts held in the banks for the dividends declared but not yet claimed by the 
eligible shareholders. 

17. Asset held for sale

In February 2023, the Group classified a property as held for sale following the completion of renovation and mainte-
nance work, transitioning it from property and equipment to an asset held for sale. During 2024, the Group finalized 
the necessary legal proceedings and obtained the required regulatory approvals  and completed the sale of the 
property. The total proceeds from the sale amounted to QR 134,604,201.

18. Share capital

Trade receivables
Prepayments
Refundable deposits
Other receivables (1)

5,688,891
13,603,383

888,808
168,494,042
188,675,124

5,487,323
41,719,481

600,525
 149,845

47,957,174    

2024
QR.

2023
QR.

Cash in hand
Cash at bank – current accounts 
Cash at bank – short-term deposit accounts (1)
Cash at bank – restricted accounts (2)
Cash and bank balances  
Less: Cash at bank – restricted accounts (2)
Cash and cash equivalents

 36,720 
 16,293,530 
 55,525,430 

 7,723,965 
 79,579,645 
(7,723,965)
71,855,680

 14,676 
 49,978,777 
 132,333,711 
 8,222,574 

 190,549,738 
(8,222,574)
182,327,164

2024
QR.

2023
QR.

Authorized, issued and fully paid:
1,000,000,000 ordinary shares of QR 1 each (1) 1,000,000,000 1,000,000,000

2024
QR.

2023
QR.
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(1) All shares are of same class and carry equal voting rights.

(2) Based on the extraordinary general assembly meeting of Mazaya Real Estate Development (Q.P.S.C.) held on May 
17, 2023, the shareholders have resolved to reduce its paid-up share capital from QR 1,157,625,000 to QR 1,000,000,000 
(QR one billion) through the cancellation of 157,625,000 shares equivalent to QR 157,625,000, or 13.61% of the total 
capital. The extraordinary general assembly also resolved the use of QR 39,599,645 from the legal reserve to cover the 
remaining losses, which amount to QR 39,599,645. The cancellation of the shares in the amount of QR 157,625,000 
together with the use of legal reserve in the amount of QR 39,599,645 would absorb the accumulated losses of the 
Company outstanding as of 31 December 2022 in the amount of QR 197,224,645. The extraordinary general assembly 
also resolved in the same meeting that 299,000,000 shares (nominal value of QR 1) equivalent to 29% of the capital 
are authorized by the board to be issued within one year. The issuance of additional shares has not been done as of 
the date of the financial statements.

19. Legal reserve 

In accordance with Qatar Commercial Companies Law No. 11 of 2015 (as amended by Law No. 8 of 2021), an amount 
equal to 10% of the net profit for the year is required to be transferred to a legal reserve account until such time 
the balance of the legal reserve account reaches 50% of paid up share capital.  The legal reserve is not available for 
distribution, except in circumstances specified in the above mentioned Law. The Group did not make any transfers 
to the legal reserve in 2024 due to the loss for the year (2023: QR 2,968,724).

20. Borrowings

(1) On 30 January 2023, the Group entered into an agreement with QIB to refinance the outstanding balance of the 
Islamic facility with Dukhan Bank and to secure an additional loan facility. The agreement included a grace period 
until 31 July 2023 and carried a profit rate of 3.75%. The facility requires quarterly instalments of QR 17,000,000 and is 
repayable over 18 years, with the last instalment due in April 2040. The expected receipts from the Sidra real estate 
project are pledged as security against this facility.

(2) In 2014, the Group entered into an initial agreement with QIB to finance the Tala Residence real estate project. 
This facility originally required repayment in 9 annual variable instalments from the end of 2014 to 2021, with a final 
settlement in 2022. It carried a minimum profit rate of 5.25% per annum.

In 2022, the tenor was extended to a maximum of 15 years (up to 1 December 2037), with semi-annual instalments 
of QR 12,520,000 and a profit rate of 6%. 

Borrowings are presented in the consolidated statement of financial position as follows: 

Current portion
Non-current portion

85,140,429
1,357,022,485
1,442,162,914

72,833,662
1,157,370,108

1,230,203,770

2024
QR.

2023
QR.

Islamic facility (1)
Islamic facility (2)
Islamic facility (3)

Less: transaction costs of refinancing 

798,498,746
440,000,000

246,912,873
1,485,411,619
(43,248,705)
1,442,162,914

835,155,094
440,000,000

-
1,275,155,094
(44,951,324)

1,230,203,770

2024
QR.

2023
QR.
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21. Trade and other payables

On 22 October 2023, the Group refinanced the outstanding balance under a new agreement. The updated 
terms include a grace period until 1 July 2024, a profit rate of 6.5%, and semi-annual instalments of QR 
16,800,000. This facility is now repayable over 25 years, with the last instalment due in January 2049. Security 
for the facility includes rental income from Tala Residence and Al Sadd Buildings, with additional pledges on 
Gold Plaza and Mueither real estate properties.

(3) On 12 February 2024, the Group entered into a new Islamic financing agreement with Dukhan Bank to 
finance up to 70% of the acquisition cost of the building complex (ECQ B01 - B02) located in Lusail, which is 
currently serving as the Lusail University Female Campus. The loan facility is valued at QR 250 million, carries 
a profit rate of 6.5%, and is repayable over 25 years with no grace period. The repayment schedule consists of 
quarterly instalments of QR 5,075,000, and the building complex (ECQ B01 - B02) is pledged as collateral for 
this facility.

Finance costs for the year amounted to QR 76,946,457 (2023: QR 57,795,619) (Note 27).

(1) In 2019, the Group encashed a performance bond amounting to QR 59,827,513 related to one of the Group’s 
projects. This amount was initially recorded as a liability, with the expectation that it would be settled upon 
the project's completion. Following the estimated financial obligation resulting from legal proceedings as 
per the appeal judgement dated 26 June 2024, the encashment of bond credit balance in the amount of 
QR 59,827,513 together with the provision of QR 107,509,182 in note 21 (2) below constitute the provision for 
the overall settlement with the contractor balance in the amount of QR 167,336,694. The Group continues to 
recognize the encashed amount as a liability until the settlement of the case.

(2) A provision of QR 85,871,006 has been recorded during the year (2023: QR 21,638,176), in relation to an ongo-
ing legal case thus bringing the total provision to QR 107,509,182. This amount reflects the estimated financial 
obligation resulting from legal proceedings as per the appeal judgement dated 26 June 2024 and represents 
an accrued liability on the company's balance sheet. The Group has fully provided for the amount which was 
determined by the court ruling. 

(3) Contract liabilities include an amount of QR 15,306,332, representing advance payments received from 
customers for units in the VERA residential tower, which is currently under construction in Lusail City and 
expected to be completed in 2026.

(4) The Group made an appropriation of QR nil (2023: QR 742,181) to the Social and Sports Fund of the State of 
Qatar pursuant to the Qatar Law No. 13 of 2008.

Trade and other payables are presented in the consolidated statement of financial position as follows:

Trade payables 
Encashment of bond (1)
Accrued expenses 
Provision for legal settlements (2)
Contract liabilities (3)
Dividends payable
Provision for social and sports fund contribution (4)
Retention payable
Refundable deposits

  8,231,551 
  59,827,513  

32,158,581
  107,509,182  

20,958,527
  14,407,808  

 -   
  3,424,935  

668,784
247,186,881

 3,595,496 
 59,827,513 
 19,814,305 
 21,638,176 

 -   
 14,906,417 

 742,181 
 -   

 676,550 
121,200,638

2024
QR.

2023
QR.
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Operating expenses primarily include costs directly attributable to the Group’s investment properties and service 
operations. 

22. Provision for employees' end of service benefits

23. Operating income

24. Operating expenses

25. Other income

Current portion
Non-current portion

231,880,549
15,306,332

247,186,881

121,200,638
-

121,200,638

2024
QR.

2023
QR.

Profit from deposits with Islamic banks
Gain on disposal of investment properties
Miscellaneous income

6,907,805
1,686,408
1,547,572

10,141,785

11,124,099
231,832   

1,587,079
12,943,010

2024
QR.

2023
QR.

Rental income 
Finance income 
Property management income

68,986,701
64,352,039

5,862,242
139,200,982

50,251,549
66,537,746

5,551,301
122,340,596

2024
QR.

2023
QR.

Balance at 1 January
Provision made during the year (Note 26)
Payments made during the year
Balance at 31 December

2,793,420
412,098

(1,012,131)
2,193,387

2,283,861
614,100

(104,541)
2,793,420

2024
QR.

2023
QR.
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(1) Staff costs include a provision of QR 412,098 (2023: QR 614,100) in respect of employees' end of service benefits 
(Note 22).

(2) This includes fees to statutory auditors, of which QR 239,000 (2023: QR 224,000) is for the audit  and review 
of the financial statements and QR 166,500 (2023: QR 166,500) for non-audit services.

Interest expense from borrowings (Note 20)
Interest expense on lease liabilities (Note 9)

76,946,457
46,793  

76,993,250

57,795,619
-   

57,795,619

2024
QR.

2023
QR.

The Tax reconciliation is presented as follows: 
(Loss) / profit before tax
Adjustment for:
Effect of income not subject to tax
Taxable income – Qatari shareholders 
Taxable income – subject to tax
Income tax (10%)

(69,990,232)

-
-
-
-

30,134,364

(98,882)
(25,564,212)

4,471,270
447,127

2024
QR.

2023
QR.

26. General and administrative expenses

27. Finance costs

28. Income tax expense

Staff costs (1)
Legal and professional expenses (2)
Board of Directors’ remuneration
Depreciation of property and equipment (Note 8)
Depreciation of right-of use-asset (Note 9)
Marketing and advertising
Rent expenses
Transportation
Bank charges
Utilities
Commission expenses
Communication
Shariaa Board Fees
Other miscellaneous expenses

18,269,885
 4,624,531 

675,000
 387,103 
 157,673 

 697,068 
 1,469,192 

 77,653 
 572,610 
 316,500 

 1,475,455 
 245,159 
 90,000 
 823,175 

29,881,004

21,007,038
 3,572,255 

990,000
 371,086 

 -   
 2,741,406 
 1,427,932 

 138,576 
 515,229 

 244,087 
 911,625 

 164,089 
 90,000 
 522,583 

32,695,906 

2024
QR.

2023
QR.

Annual Report 2024 & Corporate Governance44 | Mazaya Real Estate Development Q.P.S.C.



The calculation of basic and diluted earnings per share (EPS) is arrived by dividing the profit attributable to share-
holders of the Parent Company for the year by the weighted average number of ordinary shares outstanding at 
the year end.

The board of directors, in its meeting dated 19 February 2024, proposed a cash dividend of 2.5% of the nominal share 
value amounting to QR 25 million (QR 0.025 per share with nominal value of QR 1 each) relating to the profits of 
the year 2023. The proposed dividend was subsequently approved by the shareholders during the Annual General 
Assembly held on 19 March 2024.

29. Earnings per share

30. Dividends

Related parties represent significant shareholders, directors and key management personnel, affiliates of the 
Group, and entities controlled, jointly controlled or significantly influenced by such parties. Pricing policies and 
terms of these transactions are approved by the Group’s management.

The Group accounted for the Board of Directors remunerations relating to 2024 in the amount of QR 675,000. The 
payment of these remunerations is subject to the approval of the General Assembly of shareholders. (2023: QR 
990,000).

31. Related parties

a) Compensation of key management personnel

b) Board of Directors remuneration

32. Commitments and contingent liabilities

(Loss) / profit for the year attributable to Owners of the Company
Adjusted weighted average number of outstanding shares
Basic and diluted earnings per share 

(69,990,232)
1,000,000,000

(0.070)

29,687,237
1,145,101,370

0.026

2024
QR.

2023
QR.

Short-term benefits
Key management remuneration
Employees’ end of service benefits

3,696,456
96,250

3,792,706

3,403,409
94,170

3,497,579

2024
QR.

2023
QR.

Letters of guarantee 252,000 860,000

2024
QR.

2023
QR.
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33. Financial instruments – Fair values and risk management 

Financial assets consist of financial assets, finance lease receivable, cash at banks, refundable deposits, trade receiva-
bles and other receivables. Financial liabilities consist of borrowings, lease liabilities, trade and other payables.The 
Fair values of financial instruments approximate their carrying values due to the short – term maturities of these 
instruments.

a) Fair value of financial instruments

The Group has exposure to the following risks from its use of financial instruments:

• Credit risk;
• Liquidity risk; and
• Market risk.

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, policies 
and processes for measuring and managing risk. 

Risk management framework
The Group’s Board of Directors has overall responsibility for the establishment of oversight of the Group’s risk 
management framework. The Group’s risk management policies are established to identify and analyze risks faced 
by the Group, to set appropriate risk limits and controls to monitor risks and adherence to limits. Risk management 
policies are reviewed regularly to reflect changes in the market conditions and Group activities. The Group, through 
its training and management standards and procedures, aim to maintain a disciplined and constructive control 
environment in which all employees understand their roles and obligations. The Group audit committee is assisted 
in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management 
controls and procedures, the results of which are reported to the audit committee.

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet 
its contractual obligations. The Group's exposure to credit risk is influenced mainly by the individual characteristics 
of each counterparty. The Group's maximum exposure to credit risk as at the reporting date is the carrying amount 
of its financial assets, which are the following:

Finance lease receivable 
The Group's finance lease receivables represent amounts due from lessees under long-term lease agreements. 
Credit risk is managed by assessing the lessees' creditworthiness at the start of the lease and regularly monitoring 
payments.

An impairment analysis is performed at each reporting date based on past payment behavior, current conditions, 
and future expectations. However, due to the Group's strong credit assessment and the reliable payment history 
of lessees, no significant credit losses have been recognized on these receivables.

b)    Risk management

Finance lease receivable
Financial assets
Cash at banks
Refundable deposits
Trade receivables
Other receivables

 1,031,914,052 
 17,177,197 

 79,542,925 
 888,808 

 5,688,891 
 168,494,042 
1,303,705,915

1,068,262,012
24,677,197

 190,535,062 
600,525

5,487,323
149,845

1,289,711,964

2024
QR.

2023
QR.
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Financial assets
The Group's financial assets include investment. This investment is assessed for impairment at each reporting date 
using the Expected Credit Loss (ECL) model, which considers past events, current conditions, and future forecasts.

As of the reporting date, the Group has recognized a loss allowance of QR 44,177,198. The Group is also involved in a 
legal case against a company it has invested in, and the potential impact on the recoverability of the investment is 
being closely monitored. Any necessary adjustments will be made as more information becomes available.

Cash at banks
The Group's cash at banks are held with a credit worthy and reputable bank. As a result, management believes that 
the credit risk in respect of its cash at banks is minimal.

Refundable deposits
These are with tenants and management believes that credit risk in respect of these balances is insignificant. 

Trade receivables 
The Group's receivables at year-end primarily consist of balances due from individual tenants. Customer credit risk is 
managed through established policies and procedures, which include the assessment of tenant credit quality prior 
to lease agreements. As tenants typically pay at the end of their lease period, outstanding balances are monitored 
regularly, and necessary follow-ups are conducted to ensure payments are collected in a timely manner.

An impairment analysis is performed at each reporting date in compliance with applicable financial reporting 
standards. However, as the amounts due are not material or significant, and tenants have historically settled their 
accounts on time, no significant provisions have been recorded.

Liquidity risk 
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its 
financial liabilities that are settled by delivering cash or another financial asset. Management's approach to man-
aging liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they 
are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to 
the Group's reputation.

The table below summarizes the contractual undiscounted maturities of the Group's financial liabilities at the 
reporting date. The Group's financial liabilities include future contractual profit payments.

(1) Excluding accrued expenses and refundable deposits.

Trade and other payables (1)
Borrowings
Lease liabilities

214,359,516 
 1,442,162,914 

1,045,357  
1,657,567,787

199,053,184   
144,781,451

256,015  
344,090,650

15,306,332     
559,942,751  

836,135 
576,085,218

 -   
 1,265,065,723 

-   
1,265,065,723

214,359,516 
1,969,789,925

1,092,150 
2,185,241,591

Total
QR.

Carrying 
amount

Less than 
1 year

1 to 5 
years

Above 5 
yearsAs At 31 December 2024

Contractual cash flow

Trade and other payables (1)
Borrowings

100,709,783 
1,230,203,770
1,330,913,553

100,709,783
149,191,714

249,901,497

-
575,400,000
575,400,000

-
1,311,534,858
1,311,534,858

100,709,783
2,036,126,572
2,136,836,355

Total
QR.

Carrying 
amount

Less than 
1 year

1 to 5 
years

Above 5 
yearsAs At 31 December 2023

Contractual cash flow

Annual Report 2024 & Corporate Governance47 | Mazaya Real Estate Development Q.P.S.C.



Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, profit rates and equity prices 
will affect the Group’s income or the value of its holdings of financial instruments. The objective of market risk 
management is to manage and control market risk exposures within acceptable parameters, while optimizing 
the return.

i) Currency risk 

Foreign exchange risk arises when future commercial transactions or recognised assets or liabilities are denomi-
nated in a currency that is not the Group's functional currency. The Group is not exposed to significant foreign 
exchange risk as it primarily transacts in Qatari Riyal, which is the Group's presentation currency. Management 
believes that the Group’s exposure to currency risk is minimal.

ii) Proft rate risk 

Profit rate risk arises when the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market profit rates. The Group's profit rate risk arises mainly from Islamic financing and bank deposits 
issued at variable rates, which expose the Group to cash flow profit rate risk.

At 31 December 2024, if profit rates on Qatari Riyal-denominated bank deposits and Islamic financing had been 
1% (2023: 1%) higher/lower with all other variables held constant, post-tax profit for the year would have been QR 
14,421,629 (2023: QR 12,302,038) lower/higher, mainly as a result of higher/lower profit charge on floating rate Islamic 
financing. Therefore, management monitors the profit rate fluctuations on a continuous basis and acts accordingly.

Capital management
The primary objective of the Group's capital management is to ensure that it maintains a strong capital base in 
order to support its business and to sustain future development of the business. Management monitors its capital 
structure and makes adjustments to it in light of economic conditions.

The Group monitors capital using a gearing ratio, which is calculated as net debt divided by total capital. The 
debt is calculated as total borrowings (non-current and current borrowings and bank overdrafts as shown on the 
consolidated statement of financial position) less cash and cash equivalents (excluding bank overdrafts). The total 
capital is calculated as "equity" as shown on the consolidated statement of financial position plus net debt.

The Group's capital management policy remained unchanged since the previous year as well as there is no signifi-
cant change in the gearing ratio. The Group is not subject to any externally imposed capital requirements. 

Borrowings (Note 20)
Less: Cash and cash equivalents (Note 16)
Net debt
Total equity
Total capital
Gearing ratio

1,442,162,914
(71,855,680)

1,370,307,234
956,461,861

2,326,769,095
58.89%

1,230,203,770
(182,327,164)

1,047,876,606
1,051,452,093

2,099,328,699
49.91%

2024
QR.

2023
QR.
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34. Segment information

The Group operates in a single reportable segment, which is the investment, development, and operations of real 
estate properties. All activities and significant non-current assets are based in the State of Qatar, with revenue 
generated entirely within the country. During the reporting period, revenue from a limited number of major 
customers individually accounted for more than 10% of the Group’s total revenue.

35. Subsequent events

A legal court ruling was issued subsequent to the reporting date in relation with the ongoing legal case disclosed 
in Note 21 (2). This ruling overturned the previous decision issued previously thus reducing the amount required to 
be paid by the Group from QR 85,871,006 to QR 67,000,000.

The Group recognized a full provision for the original amount of QR 85,871,006 as at 31 December 2024. No adjust-
ment has been made to the consolidated financial statements as a result of the above ruling subsequent to the 
reporting date as management of the Group and its legal advisors are still assessing the implications of the ruling 
on the financial liability of the Group.

Other than the above, there are no material events subsequent to the reporting date that have a bearing on the 
understanding of these consolidated financial statements.

36. Comparative figures 

The comparative figures for the previous year have been reclassified, where necessary, in order to conform to the 
current year’s presentation. Such reclassifications do not affect the previously reported net profits, gross assets 
and equity.
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Chairman's Message

Dear Shareholders,

Peace and blessings be upon you.

I am pleased to present Mazaya Real Estate Develop-
ment (QPSC)’s Governance Report for the year 
ending 31st December 2024. This report was prepared 
in accordance with Commercial Companies Law (11) 
of 2015 and amendments thereof, further to Govern-
ance Code for Companies and Legal Entities Listed 
on Qatar Stock Exchange issued by Qatar Financial 
Markets Authority (QFMA) Resolution no. (5) of 2016, 
and the relevant Laws and regulations of the State of 
Qatar. It was audited by "KPMG" our External Auditors 
which confirmed in their role, Mazaya’s compliance 
with the application and implementation of the high-
est standards of governance. We also confirm that 
we are continuously developing our internal controls 
and disclosure systems to ensure transparency and 
guarantee the best interest of our shareholders and 
investors.

I hereby present to you the Governance Report for the 
year ending 31st December 2024, through which we 
display our compliance therewith.

Sincerely,

Salman bin Hassan Al Thani
Chairman of the Board of Directors

Salman bin Hassan Al Thani
Chairman of the Board of Directors
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Mazaya Real Estate Development QPSC (“Mazaya”) is committed to apply the highest standards 
of corporate governance in its daily dealings through compliance with the Governance Code for Compa-
nies and Legal Entities Listed on Qatar Stock Exchange whose laws are enacted and its application is 
supervised by the Qatar Financial Markets Authority (QFMA). In reference with provisions of Article (2) of 
Corporate Governance Code where Corporate governance is considered one of the main pillars which 
Mazaya relies on to enhance its culture of openness, transparency and clarity in its administrative and 
commercial dealings with a view to improving its business and management, consistent with the best 
methods of practices which are locally and internationally approved. 

Guiding framework of governance of Mazaya is also provided by Governance Code for Companies & 
Legal Entities Listed on the Main Market which is issued by decision of Board of Directors of Qatar 
Financial Markets Authority (QFMA) no. (5) 2016 published in the official gazette on 15th May 2017 in 
addition to other applicable laws and regulations in the State of Qatar. 

Pursuant to provisions of Article (3) of Corporate Governance Code, Mazaya reviews and updates the 
governance applications continuously and regularly and abides by application of the best governance 
principles; represented injustice, equality and non-discrimination of stakeholders on the basis of race, 
gender or religion and transparency, disclosure and timely availability of information to Authority and 
stakeholders on how they can make their decisions and perform work properly, uphold company's social 
responsibility values and prioritize public interest of company and stakeholders over private interest, and 
to perform duties, tasks and functions in good faith, integrity, honor, sincerity and responsibility arising 
therefrom towards stakeholders and community. During 2024, the company reviewed and updated 
its governance system to be consistent with the requirements of QFMA, reflecting the best applicable 
global practices in this regard. 

These revisions come in pursuit of Mazaya’s role in updating its systems which support achievement 
of its goals and principles and for easing the followed procedures and processes, and its ongoing strive 
to comply with Governance Code for Companies & Legal Entities Listed on the Main Market. Company 
is regularly documenting its procedures and policies to ensure permanent compliance with laws and 
relevant regulations of Qatar Financial Markets Authority (QFMA) ensuring performance of operations 
of the company by methods which are more efficient and flexible at lowest possible cost and in the 
shortest possible time while ensuring that transparency is observed and the rights of investors, small 
shareholders and other stakeholders are protected. 

2.1 Formation of Board of Directors

Subject to requirements of Article (6) of Corporate Governance Code, Board of Directors formation is 
in line with its Articles of Association, based on most updated requirements of Qatar Financial Market 
Authority; the Board Charter was updated to be consistent with the most updated requirements of the 
local laws and regulations in relation to the formation of the Board of Directors.
Mazaya’s Board of Directors consists of (9) members, one (1) executive member and (6) independent 
members; i.e. over one third of Board Members. Said members were elected in the year 2023 during 
annual general assembly held on 1st March 2023. 

2. Board Of Directors

1. Compliance of the company with the-
governance code and procedures taken
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2.2. Meetings and attendance
Pursuant to the requirements of article (14) of Corporate Governance Code, the Board of Directors of 
Company shall meet, upon Chairman's call-off, on a regular and effective basis, whenever necessary 
in accordance with provisions of article (35) of Articles of Association of the company, as the Board of 
Directors had met seven (7) times in 2024. The Company asserts that Board members regularly attend-
ed Board meetings except in certain cases beyond their control. In such cases, absent member had 
authorized another member to attend in replace thereof and present the reason of absenteeism, and 
they were accepted by other Board members. In all cases, the number of absences had not exceeded 
the limit stipulated under Article (14) of Governance Code. Company also adhered to provisions of 
Article (13) of the Governance Code, regarding call-off addressed to every member with an agenda 
prior scheduled date of meetings, with the exception of two meetings, where members had prior 
knowledge of scheduling thereof, as they had been discussed or anticipated during previous meetings. 
Based on such prior knowledge, the delay in sending formal invitations had not affected their ability to 
prepare for or attend the meetings. Members also employ their expertise and qualifications to Board 
of Directors and committees thereof, through attendance, active participation and failure to make any 
disclosures, information or statements without the prior authorization of Chairman or his delegate, in 
compliance with the Commercial Companies Act No. (11) of 2015 and amendments thereof; further to 
provision of Article (13) of Governance Code for Companies and Legal Entities Listed in Main Market of 
Qatar Financial Markets Authority.

Sheikh Salman bin Hassan Al Thani

Mr. Ibrahim Jaham Alkuwari

Sh. Hamad bin Mohammed Al Thani 

Sh. Tameem Bin Fahd Al Thani

Sh. Faisal Bin Hamad Al Thani

Mr. Jamal Sherida Al Kaabi

Mr.Youssef Ahmed Alsada

Eng. Saeed Adnan Abo Odeh

Mr. Abdul Aziz Al Humaidi

Chairman

Vice Chairman

Board Member and CEO 

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

7/7

7/7

7/7

7/7

7/7

6/7

7/7

6/7

7/7

2/2

2/2

2/2

 

6/6

6/6

6/6

MEMBER POSITION BOD 
MEETINGS

N & R 
COMMITTEE

GOVERNANCE
COMMITTEE 

AUDIT 
COMMITTEE 
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2.3 Board Members of Mazaya Real Estate Development Company have  the 
appropriate know-how and expertise to be able to perform their tasks effectively. 
Below is an overview of details related to Board Members and Senior Executive 
Management in compliance with the requirements of Item (3) of Article (4) of the 
Corporate Governance Code:

Sheikh Salman bin Hassan Al Thani
Chairman of Mazaya’s Board of Directors
(Non-Executive and Non-Independent)

Qualification 
Bachelor's degree in Banking and Finance Studies   
Qatar University 

The current positions: 
   Board Member of Ahli Bank QSC

   Board Member of Qatar Stock Exchange

   Board Member of Katara Hospitality

The previous positions:
   Chief Business and Strategy Development Officer 
   Qatar Financial Centre (QFCA) 
   
   Chief Financial Officer and Taxes Manager
   Qatar Financial Centre (QFCA)

   Director of Risk Management - Qatar Central Bank

   Board Member - Qatar Central Securities Depository 
   (QCSD)

1
Mr. Ibrahim Jaham Alkuwari 
Vice-Chairman
(Non-Executive and Independent)

Qualification 
Bachelor's degree in Industrial and Systems Engineer-
ing (ISE) - University of Southern California – United 
States of America. 

Professional certificates in various fields and sectors 
locally and internationally.

The current positions: 
   Board Member and Chief Executive Officer of Qatar   
   Solar Technologies (QSTec)
   Board Member of Nishan Real Estate Investment and   
   Development 
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Sheikh Hamad bin Mohammed Al Thani 
Board Member and CEO
(Executive & Non-Independent)

Qualification 
Masters in Strategic Business Unit Management 
(SBUM) from HEC Paris.

Bachelor's degree in Business Administration from 
Heriot Watt University.

The current positions: 
   CEO - Mazaya Real Estate Development

   Board Member - Milaha Integrated Maritime and 
   Logistics W.L.L.

   Board Member - Naqilat

The previous positions:
   Vice Chairman of Investment – Qatar Insurance 
   Company (QIC)

   Credit Department – Qatar National Bank (QNB)

Sheikh Tamim bin Fahad Al Thani 
Board Member
(Non-Executive & Independent)

Qualification 
Bachelor degree of Human Resources from Canadian 
University in Dubai. 

Master degree in Business Administration, Aberdeen 
University.

The current positions: 
   Chairman of Board of Directors at Al Arabi Club

   Officer in Ministry of Interior

Sh. Faisal bin Hamad Al Thani
Board Member
(Non-Executive & Non-Independant)

Qualification 
Bachelor degree of Business Administration, with 
University Honors, Carnegie Mellon University in Qatar

The current positions: 
    Real Estate Sector Team. – Qatar Investment  
    Authority

Jamal Sherida Al Kaabi 
Board Member
(Non-Executive & Independent)

Qualification 
Bachelor degree in Industrial Engineering, Minor 
(Administration) - University of Miami – United States 
of America. 

The current positions: 
  Board Member – Qatar Industrial Manufacturing 
Company (Q.S.C)

   Director, Planning & Quality Dept. – Qatar Public 
Works Authority 

Previous positions:

   Director, Water Planning Dept. - Kahramaa
   Director, Central Planning Office – Ministry of 
   Municipality
   Director, Technical Office – Ministry of Municipality
    Advisor of the Minister of Municipality

Annual Report 2024 & Corporate Governance54 | Mazaya Real Estate Development Q.P.S.C.



Mr. Saeed Adnan Abo Odeh  
Board Member 
(Non-Executive and Independent)

Qualification 
Advanced Management Program - Harvard Business 
School (HBS) - United States of America

Master’s in Engineering Management - George Wash-
ington University - United States of America

Bachelor's degree in Civil Engineering - Purdue Univer-
sity - West Lafayette - United States of America

The current positions: 
   Business Development & Operations Manager - Qatar 
   Investment & Projects Development Holding 
   Company (QIPCO)
   Vice Chairman at Qatar Finance House.
   Board Member at Future Pipe Industries 
   Qatar (Q.P.S.C)
   Board Member at Black Cat Engineering & 
   Construction WLL (BCEC)
   Manager of Special Project Services (SPS)
   General Manager of TORNADO Co.

Qualification 
Bachelor's degree in law

The current positions: 
   Board Member at Al-Khor and Dakhira Schemes and 
   Services QSC.

Mr. Abdelaziz Abdullah Al Humaidi 
Board Member 
(Non-Executive and Independent)

9
Youssef Ahmed Alsada 
 Board Member
(Non-Executive & Independent)

Qualification 
Bachelor degree of Faculty of Science from Qatar 
University

The current positions: 
    Member of Qatar's Shura Council

    Manager of University Accommodation – Qatar 
    University 

Previous positions:
      Executive Director - Dar Al Baraka Trading & Contracting
    Counselor of Vice Chairman – Qatar University 
    Head of Faculty of Science Office - Qatar University
     Manager of Administrative and Financial Affairs Office 
   at College of Arts & Sciences (CAS) - Qatar Universit
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Qatar Investment Authority (QIA) represented by Sheikh/ Salman Hassan Al Thani

Qatar Investment Authority (QIA) represented by Sheikh/ Faisal Hamad Al Thani

Mr. Ibrahim Jaham Alkuwari

Sh. Hamad bin Mohammed Al Thani 

Sh. Tameem bin Fahd Al Thani 

Mr. Jamal Sherida Al Ka'abi

Mr. Youssef Ahmed Alsada

Mr./ Saeed Adnan Abo Odeh

Mr./ Abdel Aziz Abdullah Al Hamidi

Mr./ Ahmed Ibrahim

Mr./ Ma'an Ahmed Al Hajj

Total

2.4 Responsibilities of the Board of Directors

Contribution percentage of the Board members and Senior Executive Management 
in the capital (As on 31 December 2024)

In compliance with the provisions of Article No. (9) of the Corporate Governance Code, the Board of Directors 
represents all shareholders and performs its duties with responsibility, good faith, seriousness, and concern to 
achieve the best interests of the company and its shareholders. The Board makes its decisions based on compre-
hensive information from the senior executive management and is ultimately responsible for governance within 
the company. The Board regularly monitors the company's governance, adhering to the requirements of the 
Corporate Governance Code, and works towards implementing best practices in this field.

During the Board Meetings and Committee Meetings emanating from the Board of Directors, it supervises senior 
management and reviews the reports presented thereto as well as discusses the high-level matters that require 
Board Resolutions.

Furthermore, number of shares held by senior or dominant shareholders

* Sh. Faisal bin Hamad Al Thani holds personal shares equivalent to 0.002%

21.19%

0.05%

0.06%

0.005%

0.00%

0.009%

0.00%

0.00%

0.00%

0.00%

21.314%

MEMBER CONTRIBUTION
 PERCENTAGE

Qatar Investment Authority 21.19%211,859,488

SENIOR OR DOMINANT 
SHAREHOLDERS NAMES

NO. OF 
SHARES HELD

PERCENTAGE 
OF CAPITAL
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Audit Committee had met six times during the year 2024. The most significant matters discussed by Committee 
during 2024, can be summarized as follows:
- Discussing financial statements of the term ended on 31st December 2023 with external auditor and presents 

the same to Board for approval. Further to discussing financial statements of terms ended on 31st March 2024, 
31st June 2024 and 30th September 2024; and recommended to present the same to Board for approval.

- Committee presented a proposal to Board with operational and administrative expenses budget for 2024.
- Committee recommended Board of Directors to appoint external auditor subsequent to review of offers 

presented by different companies.
- Committee discussed internal auditor's reports regarding governance, and departments of company, includ-

ing but not limited to, Procurement Department, HR Department, and Risk Management Department; 
demonstrating most important comments and remarks thereon further to suggestions for remedy thereof 
in coordination with relevant departments.

2.5 Board Committees

 1- Nomination and Remuneration Committee

 2- Audit Committee

Subject to provision of Article (18) of Corporate Governance Code, the Board has formed upon election during this 
year, three committees that raise regular reports to the Board, including works carried out thereby. A summary of 
the major roles of the committees, reports and suggestions for the year 2023, pursuant to item (5) of Article (4) of 
Corporate Governance Code are as follows:

The Board Charter determines their responsibilities to ensure the compliance with the governance code and 
highest management and supervision standards. Their role involves, but not limited to, supervision and approval 
of the strategic objectives of the company and the appointment and replacement of Directors, determination of 
their remuneration and reviewing the performance of management; also approved Committee Charters whose 
suggestions and reports are presented to the Board for discussion and final approval. The Charter is also published 
on the Company’s website, striving transparency and making information available to shareholders.

Nomination and Remuneration Committee had met twice during the year 2024; the most significant recommen-
dations made thereby to Board:

- Committee recommended the appointment of an Executive Director for Financial Affairs.
- Committee recommended the disbursement of bonuses for the period ending 31st December 2023 to members 
of Board of Directors, Senior Executive Management, and employees. (See Note No. 29 in the financial statements)

Mr. Ibrahim Jaham Alkuwari

Mr. Jamal Sherida Al Ka'abi

Mr. Abdel Aziz Abdullah Al Hamidi

Head of the Committee

Member

Member

NAME POSITION

Sh. Tameem bin Fahd Al Thani

Sh. Faisal bin Hamad Al Thani

Mr. Saeed Adnan Abo Odeh

Head of the Committee

Member

Member

NAME POSITION
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- Some proposed amendments were discussed for internal policies; Committee recommended the presentation 
thereof to Board of Directors for approval.

- Committee discussed the report of Risk Management Director, in which he explained the financial and oper-
ational risks facing the company, and his most prominent observations and suggestions for addressing the 
same.

- Committee discussed the results of evaluation of internal controls over financial reporting further to results of 
assessing compliance with governance controls in accordance with Governance Code issued by Qatar Financial 
Markets Authority.

- Committee discussed Internal Controls On Financial Reports (ICOFR) of 2024. Regular reports were raised 
thereto by internal auditor and Director of Risk Management.

- Committee discussed a proposal to develop residential projects in Lusail City for third parties. Due to the 
presence of a related party in such projects and in accordance with company’s internal policies, such projects 
were presented to Audit Committee prior being presented to Board. Mazaya’s role in such projects is limited to 
managing the development of projects and supervising sorting process of units, where costs include only the 
expenses for projects marketing and selling of units, with no further obligations on company. The company’s 
relationship with third parties shall be a client - service provider relation.

- The tender committee had not held any meetings during 2024 due to non-launching of any tenders during 
the year. 

The works performed by Committees for the year 2024 and recommendations presented thereby to Board show 
the role and effective participation of Board members in supervising work of senior management in the company 
emanating from the concern of the members to undertake their responsibilities according to Article (14) of Govern-
ance Code, further to introduction made to new board members and training courses attended by board members 
as per training policy approved by Board, for achieving the best interest of the company and its shareholders.

3- Tender Committee
Tenders Committee is formed subsequent to election of board members during general assembly meeting held 
on 1st March 2023, of which members are as follows:

Mr./ Ibrahim Jaham Alkuwari

Sh. Hamad bin Mohammed Al Thani

Mr. Youssef Ahmed Alsada

Head of the Committee

Member

Member

NAME
POSITION
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2.6 Responsibilities of the Board of Directors
In line with the requirements of the provisions of Article (8) of the Corporate Governance Regulations, the Board of 
Directors of Mazaya Real Estate Development has adopted a charter for the Board and has specified therein the 
duties of the Board and the rights and obligations of the Chairman and Board members, as well as their responsibili-
ties in accordance with the provisions of the law. The charter has been published on the company's website.

The Board Charter includes the main tasks and functions of the Board, which is responsible for managing the 
company, setting the strategic plan and main objectives, endorsing plans, supervising their execution, overseeing 
capital expenditures, owning and disposing of assets, determining the optimal capital structure for the company, 
and developing and reviewing risk management policies. The Board also reviews and approves organizational struc-
tures, establishes systems and controls for internal monitoring, ensures the integrity of financial and accounting 
systems, implements suitable supervisory systems, sets policies to regulate relationships between stakeholders, 
and establishes mechanisms for maintaining good relations with clients and suppliers. Moreover, it establishes 
professional conduct rules for the senior executive management and employees and develops a mechanism for the 
company's social contribution, all in accordance with the stated functions, tasks, and powers of the Board as in the 
texts of the Corporate Governance Regulations, the Board Charter, and the company's Articles of Association.

2.7 Obligations of the Board members

2.8 Prohibition of multiple jobholding

Subject to provisions of Article (12) of Corporate Governance Code, all Board members shall be obligated with the following:
- To attend the Board meetings and committees regularly and not to withdraw from Board.
- To give priority to interests of the shareholders and all stakeholders regardless of their own interest.
- To give opinion on the strategic issues of company, project implementation policy, employees' accountability systems, 

resources, main appointments and employment standards.
- To observe performance of company in achieving its objectives and goals which are agreed upon, and review its 

performance reports including the quarterly, semi-annual and annual reports of the company.
- To supervise development of the procedural rules of governance of the company to ensure its implementation ideally 

in conformity with requirements of Qatar Financial Markets Authority (QFMA).
- To employ various skills and experiences thereof along with the various specialties and qualifications of the effective 

and productive management of company and work on interests of shareholders in company.
- To participate effectively in the general assemblies and achieve demands of its members in a balanced and fair 

manner.
- All members are committed to disclose the financial and commercial relations and lawsuits which may affect their 

jobs; and also not to disclose any statements, data or information without obtaining prior written permission from 
Chairman or the person authorized in this regard.

- Pursuant to Item (8) of Article (12) of Corporate Governance Code, Board of Directors of Mazaya Real Estate Develop-
ment had nominated Sh./ Hamad Bin Mohamed Khaled Al Thani, to be spokesman of Company. Board also invites 
certain members of senior executive management or personnel of company, who have expertise, to attend certain 
meetings of Board in order to provide certain details and information, enabling Board to work effectively based on 
clear information and in good faith to the interest of company and shareholders. 

Subject to provisions of Article (7) of Corporate Governance Code regarding the positions that are occupied by Board 
members, the company confirms provisions of the law concerning prohibition of occupying several positions. Board 
members of the company may not undertake duties of Chairman or Vice Chairman in more than two companies 
whose headquarters are located in the State, nor be a Board member in Board of Directors of more than three com-
panies whose headquarters are located in the State, nor be a Managing Director in more than one company whose 
headquarters are located in the State.

Company's Articles of Association provide that Chairman and Board Members shall present annual declaration to 
be kept by the secretary in the file prepared for this purpose. Board Members had signed a written declaration not 
to occupy more than one position which is legally prohibited from being combined with Board membership.

In compliance with provision of item (7) of article (4) of Corporate Governance Code, Nomination & Remuneration 
Committee confirmed the necessity to disclose Board performance evaluation results further to compliance of 
members with achieving company's interests, performance of works of committees, attendance of Board and 
committees' meetings, disclosure about evaluation of performance of senior executive management regarding 
application of internal control systems and risk management. 

Members of Board annually carry out an evaluation for the performance of Board in order to enhance role of Board, 
demonstrating points of strength and weakness, striving to raise performance level and carry out their liabilities and 
responsibilities towards shareholders and company on ideal basis. Chairman shall observe performance of CEO. 
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3. Conflict of Interest & Transparency

Members evaluate Board's performance based on five factors as follows:

1)  Tasks of Board 
▪ The commitment and effective participation of board members to attend meetings is assessed
▪ The matters sent to members are evaluated before meetings

2) Board Formation
▪ The diversity of experiences and skills of board members and their guidance in achieving the company's 

vision are assessed. 

3) Board Committees
▪ Committees' performance and reports raised thereby are assessed on regular basis. 

4) Company's activities and strategies
▪ Extent of members' contribution in determining vision, mission and strategic objectives of company in 

taking decisions, are assessed. 

5) Observance & Risk Management
▪ Board members awareness of basics of company's Articles of Association and local laws, is assessed
▪ The Board's oversight performance relating to internal audit observations is assessed in terms of oversight, 

risks faced by Company and its preventive procedures.
▪ Senior executive management performance is observed in terms of company's internal control system.

The company is continuously working on updating its policies and procedures to reflect updates of local laws by control 
authorities, including policy of persons having access to information related to company; as such policies are considered 
as most significant policies imposed by Governance Code. The Board members signed undertakings regarding conflict 
of interest and maintaining a high level of confidentiality, confirming adherence thereof to procedures governing their 
participation in commercial dealings with company and determine policy of related parties further to required measures. 
The policies oblige the members to disclose the deals which may include conflict of interest, prevention of voting or 
attendance upon presenting issues of this kind to the Board of Directors for voting thereon. 

In addition, these policies oblige insiders to be loyal towards the company and its shareholders and favoring interests of the 
company and its shareholders over their own, and to deal in good faith for the interest of the company and its shareholders. 
Furthermore, the company is keen on updating information related to insiders and discloses such information periodically 
to the Authority and market.

In compliance with provisions of Article (26) of Governance Code, during the year 2024, the Board discussed two develop-
ment projects in Lusail, and due to a second-degree kinship between one of the Board members and Second Party, the 
member disclosed such kinship to the Board and had not participated in voting on decisions taken by the Board and 
had not attended any meeting related to such deal.

The evaluation of Nomination & Remuneration Committee concluded that the Board and its members were com-
mitted to Company's interests, performing work of committees, attending meetings of Board and committees 
thereof, and the commitment of senior executive management regarding the application of internal control and 
risk management system. The results of the evaluation were summarized as follows:

Board Activities

Board Formation

Board Committees

Company's Activities & Strategies

Internal Control & Risk management

86%

88%

92%

86%

93%

CRITERIA PERCENTAGE 
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4. Senior Executive Management

Mr. Ma’en Ahmed Al Hajj 
Chief Commercial Officer

Mr. Ahmed Ibrahim 
Chief Financial Officer

Experience & Qualifications
Bachelor of Accounting from University of Toronto.
CMA Canada

Previous positions: 
   Account Manager - Thomson Reuters - Canada
    Financial Controller - Qatar General Electricity & Water    
   Corporation
   Chief Financial Officer - Qatar General Insurance & 
   Reinsurance
   Chief Financial Officer - Oman Insurance – Oman
   Chief Financial Officer - Salam International

Experience & Qualifications
Bachelor of Business Management – Arab Academy for 
Science, Technology and Maritime.

Certificate in Leadership & Management Development 
Program from Mentis Consulting

Certificate in Leadership Evolution Program
from Mentis Consulting

Previous positions: 
   General Manager – Al Bandari Real Estate
   Senior Manager of Main Branch & Vice Manager of   
   Branches- International Bank of Qatar IBQ
   Manager of Commercial Relations – Qatari Company

CEO position in the company is held by Sh./ Hamad Bin Mohamed Al Thani, since his appointment on 13th Novem-
ber 2022; whos background and resume were mentioned under item 3.3 above. Below are details and information 
regarding other members of Senior Executive Management of the company:

The Executive Management is empowered by decisions of the Board of Directors to authorize the CEO or others to 
carry out tasks necessary for the Company's main activities.

Senior management's responsibilities include:

1)  Develop policies and strategies, and work towards achieving company's overall objectives

2) Setting Future plans for achieving objectives identified bythe Board

3) Setting organizational structure of company, determination of managerial levels and distribution of    
 functional positions.

4) Directing the process of interaction between company and its surrounding environment.

Senior Executive Management’s Work in 2024:

- Adherence to necessary administrative and financial policies
- Work on achieving company's strategic objectives and explore ways to continuously develop and expand in real 

estate market
- Verifying that Management operates in accordance with the policies approved by the Board
- Regular review and evaluation of departments' performance
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5. Company's Control System

Mazaya applies multiple measures at various levels to comply with the highest internal control standards as well as 
to comply with Governance Code of Companies and Legal Entities Listed in Qatar's main market.

The Risk Management Unit in the Company keeps a close track of risks that Company may face by providing Execu-
tive Management with a periodic report on such risks and Company's ability to assume these risks, their categories 
and mechanisms for identifying the same, measures, follow-up and other means of avoiding or mitigating their 
effects, in addition to providing management with an analysis of risk factors associated with future operations that 
the company seeks to implement further to providing recommendations for additional procedures and controls 
that may contribute in mitigating associated risks; spread risk awareness at employees level, and managers of inter-
nal departments.
The Risk Management Unit prepares internal control assessment reports, especially the financial impact on the 
company in the form of Internal Control Over Financial Reporting (ICOFR) to be submitted to the Executive Manage-
ment of the Company and reviewed by Internal Audit Department, then shall be submitted to the Audit Committee, 
with a view to monitoring Company's compliance with financial controls, including dealings relevant parties, if any.

Internal Auditing 
Internal Audit Department of company submitted a proposal to Audit Committee with a view to monitoring and 
developing the internal control systems of the company, evaluating tasks and competencies of company's depart-
ments and divisions. It was approved by Audit Committee and presented to Board of Directors for reviewing, and 
providing discretions or comments if any.

Internal Audit Department follows a framework as defined by the Institute of Internal Auditors (IIA), an independent, 
objective assurance and advisory activity designed to add value and improve company's operations to achieve 
objectives by providing a systematic and disciplined approach for evaluating and improving the effectiveness of 
governance, risk management and internal control.

Internal audit Department governs itself by adhering to mandatory guidelines of International Institute of Internal 
Auditors (IIA), which include the basic principles of professional practice of internal auditing, code of ethics, interna-
tional standards of professional practice of internal auditing, and definition of internal auditing. The mandatory guid-
ance of the International Institute of Internal Auditors (IIA) constitutes the basic requirements for the professional 
practice of internal audit and the principles on which the effectiveness of IIA performance is assessed.
The priorities and audit plan were determined on the basis of risk assessment report adopted by Audit Committee 
in 2024, based on the measurement of risk likelihood and the expected impact if occurred.

Director of Internal Audit Department reports with complete and periodic independent paralysis to Audit Commit-
tee. The role of Audit Department is to assess the effectiveness of labor and internal control systems, and identify 
weaknesses, in order to take necessary action to reduce or avoid such weaknesses. It also provides proposals for 
correcting any imbalance, if any, to help executive management improve performance.

Based on recommendations of Audit Committee; the following matters were covered through internal 
auditing during 2024:
1- Procedures for control and supervision of human resources, procurement, risk management, governance and 
project management departments.
2- A comprehensive evaluation of company's performance on the obligation to implement internal control systems, 
and the provisions of the governance code.
3- The extent to which company adheres to rules and conditions governing disclosure and listing in the market.
4- The extent to which company adheres to internal control systems upon identifying and managing risks.
5- Risks, Types, Causes and Actions
6- Proposals for remedying irregularities and elimination of risk causes.

The following topics have also been covered through risk management control:
1- Review evolution of risk factors in company; adequacy and effectiveness of company's regulations in facing radical 
or unexpected changes in the market.
2- Risks, Types, Causes and Actions

5.1 Internal Controls
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Risk management
In consistency with Article (21) of Corporates Governance Code aiming to enhance practices of risk evaluation and 
management in entities listed in Financial Market, Risk Management Department undertakes main tasks thereof 
independently to ensure evaluation and management of all risks that might face by the company, including 
ongoing coordination with all departments to enhance effectiveness of internal controls and mitigate such risks. 
It is worth noting that Risk Management Department carries out duties thereof in accordance with policies and 
procedures approved by Executive Management and Board of Directors, which include, but are not limited to: Risk 
Management Policy, Risk Management Framework, Fraud Risk Management Policy, and Key Risk Indicators.

In the context of implementing such policies and procedures, Risk Management Department conducts a compre-
hensive periodic assessment of risks and prepares quarterly reports that include necessary recommendations. 
Such reports are first submitted to Senior Executive Management and Audit Committee, and then are presented 
to Board of Directors to take appropriate decisions to ensure enhancing the ability to mitigate and effectively 
manage risks, in a manner that serves company’s interests and strategic objectives. Risk Management Report for 
December 2024 concluded the following:

Financial Risk Assessment: 
Risk Management Department conducted a comprehensive analysis of company’s financial performance for 
the year 2024 using financial ratio analysis tools and comparative analysis. The findings, supported by recommen-
dations, were submitted to Executive Management for appropriate action.

Real Estate Portfolio Risk Assessment: 
The results of quantitative and qualitative analysis of Real Estate Portfolio revealed a remarkable growth during the 
year 2024, as a direct result of adopted investment policies. Relevant recommendations were submitted to Executive 
Management.

Market Risk Assessment and Interest Rate Volatility: 
Risk Management Department had assessed the impact of interest rate fluctuations during 2024 on the cost of 
company’s debt with banks. The results concluded, with specific recommendations, aimed at reducing the impact 
of such fluctuations, and were submitted to Executive Management.
Compliance Risks: 

Risk Management Department had conducted a comprehensive review of company’s level of compliance with 
laws and regulations issued by Qatar Financial Markets Authority during the year 2024. The results showed full 
compliance with all relevant legal and regulatory requirements.

Legal risk assessment: 
In cooperation with Legal Department, a comprehensive assessment of legal risks arising from current lawsuits, in 
which the Company is a party, was conducted, as described in paragraph 9 of this report. 

Audit of Internal Control over Financial Reporting (ICOFR)
During 2024, Risk Management Dept. had also conducted two bi-annual audits of Internal Control over Financial 
Reporting (ICOFR). The audits covered various areas, including finance, investment, human resources, procurement, 
information technology, disclosure controls, and public controls at company's level. The assessments showed a 
satisfactory level of compliance with internal controls in relevant departments. The results were referred to Audit 
Committee for review and to identify necessary actions to address deficiencies, if any, or to enhance performance 
where possible.

Operational Risks Assessment:
Risk Management Department also conducted two bi-annual audits to assess operational risks in accordance with 
risk register approved by Senior Executive Management and Board of Directors. The audits covered all departments 
of company. Detailed reports were prepared with the results for each department separately, in addition to providing 
Senior Executive Management with a comprehensive summary to take necessary measures to ensure improving 
effectiveness and efficiency of operational processes.

Enhancing Risk Management culture:
Further to the foregoing, Risk Management Department supervises the implementation of training programs 
related to risk management practices and disseminates a culture of awareness with importance thereof among 
company's employees. The department also works to enhance employee participation in the process of identify-
ing and assessing risks, which contributes to building an institutional culture that enhances company's ability to 
manage challenges on effective basis.
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6. Rights Of The Shareholders

7. Disclosures Policies 

Internal Controls
The Board of Directors is fully responsible for the internal controls system of the company. Certain policies, guide-
lines and controls were developed to cover all transactions of the company. The executive management in Mazaya 
Real Estate Development QPSC is responsible for the comprehensive control of these systems in coordination with 
heads of the concerned departments which are controlled by the internal auditor of the company. Implementation 
of effective control systems at level of the company is the responsibility of each employee in the company. These 
policies are assessed regularly to frame work the internal disciplines and assessment of internal systems through 
evaluation of operations performed by the internal auditor further to reviews made by external auditor. The Board 
of Directors is informed on a quarterly basis regarding any control issues to confirm presence of effective internal 
controls at level of the company based on the recommendations and advice provided by auditing committee.

External auditor 
Subject to provisions of Article (23) of Corporate Governance Code, company is adhered to standards of appoint-
ment of external auditor as general assembly of the company in its meeting held on 19th March 2024 approved 
the appointment of M/s. KPMG for auditing financial statements of the company for the year 2024.

The company also worked on updating the auditing requirements for complying with provisions of Article (24) of 
Governance Code for Companies & Legal Entities Listed on the Main Market.

Duties and responsibilities of the auditor 
Pursuant to provisions of Article (24) of Corporate Governance Code, based on conclusions of limited confirmation 
procedures, the report presented by Auditor M/s. KPMG indicated that the Company carry out measures for compli-
ance with provisions of laws and regulations, as well as its articles of association, regulations of Qatar Authority for 
Financial Markets further to other relevant legislations; where the company is committed to provisions of Articles 
of Association as on 31st December 2024.

Certain mechanism was developed to protect rights of the shareholders in general, and the minority in particular, as 
Articles of Association and Board Charter stipulate that the company is responsible for ensuring equitable treatment 
of all shareholders in accordance with law which ensures right of shareholder in voting on resolutions of general as-
sembly and requesting to list certain issues in the agenda and discuss the same in the meeting if the Board doesn’t 
list them further to the right of objection to any decision that is issued for interest of a certain group of shareholders 
or causing damage to them or bring personal benefit to any Board members or third parties, at discretion of such 
shareholder, disregarding the interests of the company; and proving the same in meeting minutes; in addition to its 
right to annul the decisions subject matter of objection in accordance with provisions of the law in this respect. The 
Articles of Association and item (59) thereof were amended for this purpose. Shareholders' rights were considered 
under amendments made by Company to Articles of Association; as such amended Articles of Association can be 
reviewed on company's website, particularly Chapter (4) thereof.

Company also carries out regular review to develop and observe rules of Code of Conduct, where the company has a 
methodology for complaints or disputes that might arise between the company and shareholders, achieving justice 
and equality, and ensuring all shareholders' rights, in addition to activation of contact and communication policy, 
where Company has appointed Sheikh Hamad bin Mohammed bin Khalid Al Thani as the official spokesperson for 
the Company, a department for investors relations is designated by company to respond to all inquiries raised by 
the shareholders and informs them about the strategies and performance of company in accordance with the rules 
and regulations of the Qatar Stock Exchange for preservation of active dialogue through organized programs for 
regular disclosures throughout the year, updating and publishing them on Company’s website in the section related 
to investors relations.

7.1 Pursuant to the provisions of Item (9) of Article (4) of Corporate Governance Code, the Company is abiding by all 
rules and conditions governing disclosure and listing in the market. The Company also complies with all disclosure 
and transparency requirements set out under Item (5) of Governance Code of listed Companies and legal entities, 
in particular Article No. (25) of Code where the Company updated its website containing all important and essential 
information of the Company, including but not limited to, financial reports, information about Chairman and mem-
bers of Board of Directors and the committees formed thereof, and information about the Senior Executive 

5-2 External control 
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Management. The Company is also committed to auditing and updating information in a systematic manner to 
provide all information of interest to shareholders and enable them to fully exercise their rights pursuant to Article 
(31) of Corporate Governance Code. 

One of the approved policies in the company which is considered vital in upholding standards relating to disclosure 
requirements and publication of the financial reports in a timely manner consistent with the law is the "Disclosure 
Policy". This policy upholds that information is disclosed accurately, in a timely and transparent manner to the share-
holders. Some matters which were tackled by the disclosure policy are the procedures for dealing with rumors of 
the market, disclosure control, obligations and procedures of preservation of confidentiality and also when commu-
nicating with the shareholders, controlling entities or any other stakeholders or in the general assembly meetings. 
The company also discloses dates of Board meetings and announcements of the results of the financial statements 
and calling for the annual general assembly meeting and its agenda, decisions, regular press releases, lawsuits and 
any other related issues which may affect or be associated with the company or its operations that might affect the 
share price of the company. 

The company is keen on giving the shareholders the opportunity to practice their right in asking any question about 
company's position and operations.

7.2 We herein provide strategic and procedural policies further to rules, regulations and mechanisms set by Board 
of Directors, whether collectively or through committees thereof, where it is considered as main task of company. 
The Board reviews them periodically to keep them updated; abidance thereby is supervised by the internal control 
of the company, and presents the reports to the Board regarding any violations of the policies, if any, for taking the 
necessary action to handle it.

Such policies were published on company's website; as follows:

Charter of the Board of Directors 

Terms of Reference of the Chairman of the Board of Directors

Terms of Reference of the Chief Executive Officer

Terms of reference of the secretary of the Board of Directors 

Audit Committee Charter

Nomination and Remuneration Committee Charter

Board Performance Evaluation Policy

Board Members Training Policy

Conflict of Interests Policy

Code of Ethics

Code of Conduct

Legal Affairs & Compliance Policy

Insider Trading Policy

Reporting Policy

Internal Auditing Policies

Internal Control Policy

External Auditors Policy

Dividends Policy

Disclosure Policy

Fraud Risk Management Framework

Risk Management Framework

Shareholders' Rights Policy

Risk Management Policy

Procurement Policy

Investors' Relations Policy

Staff Progression Policy

Concerned Parties Policy

Social Responsibility Policy
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8. Violations 
No violations or penalties were imposed on Mazaya Real Estate Development QPSC within the meaning defined in 
paragraph no. (2) of article (4) of the Governance Code issued by Qatar Financial Markets Authority (QFMA) or those 
which may affect its financial position during the year 2024. 

9. Report On Lawsuits
As of 31 December 2024, the most notable case in which Company is involved is against the main Contractor of 
one of Company’s major projects in 2019. This case is related to one of the projects that the company developed 
in 2012 and which was completed in 2018. This case was deliberated in courts until a ruling was issued in 2024 by 
Court of Appeal stating that the contractor shall be compensated with an amount about QAR 85M, further to the 
ruling issued in 2023. Since this ruling is not final and may be challenged by cassation, the company requested 
external law firm to continue with appeal by cassation.

Noting that in previous years the company had provisions covering 48% of value of judgment amount, and addi-
tional provisions were taken during the year 2024 where total provisions reached 100% of total value of judgment 
amount. Since such judgment is not final and non-conclusive, the company appealed the judgment before Court 
of Cassation.

Also, in 2024, a lawsuit was filed against an investment agent regarding a financial claim related to a commercial 
contract dispute, and the request was rejected by First Instance Court and Court of Appeal as well, then company 
challenged such decisions before Court of Cassation.
It is worth noting that legal action has also been taken against some tenants who violate their contractual obliga-
tions, for which no substantive obligations have arisen as a result of such cases and therefore no allocation has 
been made thereto.

10. Social Responsibility
Mazaya Real Estate Development QPSC is committed to support the societies where it works. The social responsibil-
ity of company is considered an integral part of our strategy. Since the company is committed to provide annual 
financial support to the Social & Sport Contribution Fund. In addition to supporting the local community through 
sponsoring charitable and community projects in the State and abroad, through Qatar Red Crescent or Qatar Asso-
ciation for Special Needs Rehabilitation; in addition to participating in community events through social media plat-
forms. On the scientific side, training programs were offered during summer vacation to some university students; 
the annual contribution paid during the fiscal year 2024 reached an amount of QAR 846,000. The company seeks 
to continuously develop its role in society improvement and advancement; and preserving environment through 
active and serious participation in the CSR system.

7.3   Mazaya is committed to disclose major operations and deals concluded by the company with any concerned 
party; whereas, in 2024 there was no major deals of such kind, if there is any matter related to conflict of interest or 
the major transactions with any concerned party, it shall not be done except after presenting the same to sharehold-
ers within general assembly meeting and obtaining approval thereof. In this regard, transparency and disclosure 
principles are applied in accordance with the applicable laws in the State.

7.4   Moreover, Mazaya is committed that Chairman or Board Members shall not have direct or indirect interest 
under contracts, projects and undertakings which Mazaya is a party thereof. In case of presenting any matter 
related to conflict of interest or any deal made between the company and a Board member or any relevant party 
to Board members of Mazaya during Board meeting, the subject is discussed in absence of concerned member 
who has no right to participate in voting on such deal as it shall be carried out based on market prices further to 
pure commercial basis; and it shall not include conditions that violate interest of the company.

7.5   For purposes of transparency, all shareholdings of Board members were mentioned in this report. The Board of 
Directors is committed before the date of holding general assembly meeting to present to shareholders a detailed 
statement with transactions and deals; and disclose the same in the financial reports.

Annual Report 2024 & Corporate Governance66 | Mazaya Real Estate Development Q.P.S.C.



11. The Company’s Website
The Company’s website provides enough information about activities of the company and investment opportuni-
ties. It includes a department for investor relations in both Arabic and English languages as it contains annual 
reports, quarterly and annual financial reports of the current year and the previous years in addition to governing 
charters & policies where they can be directly downloaded from the website in addition to contact details of 
Manager of Investors Relations, governance report, charter of Board of Directors, and charters of the committees 
emanating therefrom, as well as updated news of company directly after disclosure thereof.
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