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The Directors’ report and consolidated financial statements 
of Majid Al Futtaim Holding LLC ("the Company") and its 
subsidiaries (collectively referred to as “the Group”), are 
presented for the year ended 31 December 2024. The 
consolidated financial statements were prepared by the 
Management. The Board of Directors take responsibility for 
fairly presenting them in accordance with the applicable 
financial reporting framework and recommended issuance 
of the financial statements on 24 March 2025.

Activities
Majid Al Futtaim is a leading shopping mall, residential 
community, retail and leisure pioneer across the Middle 
East, Africa and Asia. Through its investment in various 
subsidiaries, the Group:

•	� Owns, develops and operates 29 destination shopping
malls across 5 countries, 7 hotels that are operated 
by international hotel brands and 5 mixed used 
communities in UAE, Oman and Lebanon, including the 
iconic Tilal Al Ghaf Community in Dubai. The shopping 
malls portfolio includes Mall of the Emirates, Mall of 
Egypt, Mall of Oman, City Centre malls and My City Centre 
neighbourhood centres, and 5 community malls which are 
in joint venture with the Government of Sharjah.

•	� Operates a diverse portfolio of over 450 grocery retail
stores under brands including Carrefour, HyperMax, 
Supeco, and Myli, with geographical footprint in  
14 countries across the Middle East, Africa and Asia.

•	� Owns and operates more than 620 VOX Cinema screens
and 35 family entertainment centres across the region, 
in addition to iconic leisure and entertainment facilities 
including Ski Dubai, Ski Egypt and Snow Oman. 

•	� Operates world-class fashion and retail brands with
stores across the Middle East, including lululemon, LEGO, 
Abercrombie & Fitch, Hollister, AllSaints, CB2, Shiseido, 
Crate & Barrel, Psycho Bunny, Poltrona Frau, Ceccotti, 
Eleventy, Alessi, and Corneliani

•	� Operates Enova, a facility and energy management
company, through a joint arrangement with Veolia, 
a global leader in optimised environment resource 
management.

Financial Results and Highlights
The Financial Results of the Group have are on pages 
42-51 of the Annual Report.

Dividend
During the year, AED nil was declared as dividend (2023: 
AED 300 million). 

Directors
The following comprised the Board of Directors as at 
31 December 2024:

·  Sir Michael Rake (Non-Executive Chairman)
·  Sir Ian Davis (Senior Independent Director)
·  Tariq Al Futtaim (Non-Executive Director)
·  Ahmed Galal Ismail (Chief Executive Officer)
·  Lord Stuart Rose (Non-Executive Director)
·  Luc Vandevelde (Non-Executive Director)

On 9th February 2025 a new Board of Directors was 
appointed comprising:

·  Sir Michael Rake (Non-Executive Chairman)
·  John Rishton (Non-Executive Director)
·  Andrew Higginson (Non-Executive Director)
·  Hamed Kazim (Non-Executive Director)
·  Ahmed Galal Ismail (Chief Executive Officer)
·  Ziad Chalhoub (Chief Financial Officer)

Auditors
The Group auditors are Messrs Ernst & Young.

By order of the Board

Company Secretary
Majid Al Futtaim Holding LLC
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The Group’s ability to successfully 
navigate the region’s challenging 
macroeconomic dynamics and 
continued geopolitical upheaval 
over the past 12 months to 
deliver a robust financial 
performance is a testament to 
both Majid Al Futtaim’s financial 
strength and Management’s 
acumen. 

I am delighted with the Group’s 
delivery. Our 2024 results show a 
3% increase in EBITDA to AED 4.6 
billion and a 1% increase in revenue 
to AED 33.9 billion, both on a 
constant currency basis, along with 
an 18% increase in net profit to AED 
2.04 billion before impairments, 
valuation gains, and UAE corporate 
income tax. We have also preserved 
our BBB credit rating for a further 
year with a stable outlook.

The Group’s fourfold increase in 
free cash flow and the reduction 
of its net debt to equity ratio to 
41%, underscores Management’s 
commitment to deliver value-
accretive, profitable growth and 
serves to highlight the inherent 
strength of the Group’s balance 
sheet.

Looking ahead, headwinds across 
the MENA region are likely to 
remain a feature for the coming 
year. As such, the Group’s strategic 
focus, prudent financial discipline 
and unrelenting drive to ensure it 
is well-placed to address evolving 
consumer demands, remain 
relevant. The evolution of our 
operating model to better support 
the Group’s strategy, combined 
with a strong and international 
senior management team and 
a refreshed Board, serve as 
further testament to the Group’s 
preparedness to navigate the 
path ahead as it enters its fourth 
decade of prosperity.

We continue to build on our proud 
legacy as one of the largest and 
most successful locally owned 
private companies in the region. 

As the Group continues to 
drive value creation for its 
Shareholders, to positively 
impact the communities in which 
we operate, and create great 
moments for our customers and 
colleagues alike, I am confident 
Majid Al Futtaim will continue the 
remarkable success story begun 
by its late Founder. 

I would take this opportunity to 
offer my personal thanks to all 
our stakeholders, including our 
loyal customers, our hard-working 
employees, our trusted suppliers, 
our bondholders and banks, 
and our Shareholders for their 
continued support. 

Sir Michael Rake
Chairman

Letter from the Chair 
Sir Michael Rake

We continue to build on our proud 
legacy as one of the largest and most 
successful locally owned private 
companies in the region
“
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Hypermax, our first fully owned 
and operated grocery retailing 
network in Jordan - successfully 
redefining the homegrown 
grocery retail experience.

Our performance was further 
bolstered by our Lifestyle and 
Entertainment businesses. 
Fuelled by the expansion of its 
existing portfolio of leading global 
brands where many of our stores 
rank among their best-performing 
globally, and the introduction 
of new exclusive partnerships 
such as Eleventy, our Lifestyle 
business recorded a 26% increase 
in revenue to AED 1.3 billion. 
Meanwhile, the continued recovery 
of regional cinema in combination 
with growing consumer interest 
in premium experiences saw 
Entertainment deliver net revenue 
of AED 1.7 billion and EBITDA of 
AED 164 million – boosted by the 
introduction of forward thinking 
phygital entertainment concepts 
such as ACTIVATE.

Thanks to its unique value 
proposition, our SHARE loyalty 
programme also saw encouraging 
growth in 2024, increasing its 
member base by approximately 
18% to 4.43 million in 2024. 
The introduction of SHARE tier 
benefits has resonated strongly 
with users, driving notable 
revenue growth, and providing 
unparalleled insights into our 
most loyal customer segments, 
enabling us to further refine our 
offers and services. 

None of this would have been 
possible without the remarkable 
efforts and energy of the 43,000 
MAFers who work tirelessly 

to bring our late Founder’s 
vision to life for our customers, 
communities, and colleagues, 
and we remain fully committed to 
cultivating a diverse and equitable 
workplace that enables our 
MAFers' exceptional talent  
to thrive. 

We continue to seek out the 
best of regional talent, creating 
opportunities for careers to flourish 
through bespoke leadership and 
development programmes, such as 
the launch of the Majid Al Futtaim 
People Management Academy in 
partnership with Harvard Corporate 
Learning, and our ‘returnship’ 
initiative, designed to empower 
Emirati women re-entering the 
workforce after a career break.

These efforts have resulted in Majid 
Al Futtaim reaching a record 13% 
Emiratisation across the Group. 
Recognising this progress, we were 
proud and honoured to be awarded 
the NAFIS Emiratisation Award for 
the second consecutive year - the 
only private company to achieve 
this prestigious accolade. At the 
same time, the representation of 
women in leadership roles has 
increased to 27%, with our Lifestyle 
business becoming the first in the 
Group to achieve majority female 
leadership.

The steadfast commitment to 
the long-term prosperity of 
our company and communities 
came through strongly last year, 
where we achieved 95% our 2024 
sustainability targets, including 
carbon and water reduction. All but 
two of our shopping malls, have 
now been LEED gold or platinum 
certified, and Majid Al Futtaim  

received the prestigious Green 
Star designation from the 
Global Real Estate Sustainability 
Benchmark (GRESB) for the 
11th consecutive year. We also 
celebrated the Ghaf Woods Sales 
& Experience Centre being named 
Net Zerow Energy Building  
Project of the Year at the 2024 
MENA Green Building Awards.  
A particularly proud but poignant 
moment  was the inauguration 
of the Majid Al Futtaim Mosque 
– the region’s first and only 
Net Positive mosque - further 
cementing our reputation as 
a leader in sustainable and 
innovative development.

Our strong 2024 performance - 
across financial reporting, human 
capital, sustainability, brand 
reputation, digital transformation, 
and innovation - sets a solid 
foundation as we step into 2025. 
The reaffirmation of our BBB credit 
rating by S&P and Fitch, alongside 
Sustainalytics recognising us as “Low 
Risk” for the seventh consecutive 
year, reflects our resilience and 
credibility in an increasingly complex 
landscape. Most importantly, the 
unwavering support from the 
communities we serve drives us to 
progress with purpose.

As we move forward, we do so 
with clarity and conviction. Our 
ability to adapt, innovate, and 
execute has carried us through a 
transformative year, and we look 
forward to navigating the fourth 
decade for Majid Al Futtaim with 
confidence and optimism.

Ahmed Galal Ismail
Chief Executive Officer

2024 was a year marked by 
resilience, grit and extraordinary 
achievement. The Group delivered 
a strong financial performance, 
successfully navigating and 
adapting to complex circumstances 
within our operating environment - 
from ongoing currency devaluation 
to continued geopolitical instability 
and the collective impact on 
consumer behaviour, as well as 
higher corporate tax costs. With 
growing profitability, a record 
increase in free cash flow, and 
reduced debt, Majid Al Futtaim’s 
performance for the year ending 
31 December 2024 is a testament 
to the strength of our balance 
sheet and business model. 

Net profit before impairments, 
valuation gains and UAE 
corporate income tax was up 18% 
reaching AED 2.04 billion. On a 
constant currency basis, EBITDA 
increased 3% to AED 4.6 billion, 
while revenue grew 1% to AED 
33.9 billion. Notably, the Group 
generated AED 2.8 billion in f 
ree cashflow – a 270% increase 

over the previous year – and 
reduced net debt by AED 1 billion, 
underscoring the prudence of our 
financial strategy and focus on 
long-term value creation. Total 
assets stood at AED 68.8 billion 
and net debt to equity improved 
to 41%.

Revenues grew significantly 
in key areas across our 
operating companies, with the 
diversification of our portfolio 
offsetting both the impact of 
economic headwinds faced in 
some markets and operational 
challenges in other areas of our 
businesses.  

In particular, our Properties 
business delivered another record 
breaking year, recording a 25% 
increase in Net revenue. Our 
shopping malls continue to thrive, 
with leasing occupancy at 97% 
and footfall sustaining the record 
highs of 2023 across our 29 malls. 

Our Development business 
remains a key growth driver for 
the Group, shaping communities 
and skylines alike. Total gross 
sales grew 30% to AED7.9 billion, 
bolstered by the launch of our new 
Ghaf Woods community, in which 
the released phases sold out 
within a week. Meanwhile, at Tilal 
Al Ghaf, our flagship Dubai mixed-
use community, we broke ground 
on the Alaya and Elysian mansions 
projects, launched Harmony III, 
and set a new record for luxury 
living on Lanai Islands - reflecting 

the market’s continued appetite 
for innovative, sustainable and 
community-centric living spaces. 

Turning from bricks to clicks, with 
AI ideation and broader adoption, 
coupled with growing consumer 
demand for omnichannel 
experiences, continuing to 
accelerate digital transformation 
across our industries, 2024 saw 
Majid Al Futtaim launch our 
first digitally native business, 
Precision Media. The AI-powered 
adtech platform underscores our 
commitment to transforming 
the retailing experience for our 
customers and partners; and 
with more than 150 global and 
local partners already benefitting 
from its insights, I look forward 
to seeing its impact continue to 
expand in the months ahead.

More broadly and reflecting 
consumer demand for quick and 
convenient commerce, digital 
revenue from our Retail business 
has continued to build pace, 
growing 14% to AED 2.7 billion in 
2024. Within this, the 'CarrefourNow' 
platform today accounts for 38% 
of total Retail Digital, having grown 
30% over the past 12 months as a 
result of the good progress being 
made in the broader turnaround of 
the Carrefour business, including 
launches such as Carrefour 24/7 
across Dubai in the latter part of the 
year. 2024 also saw the continued 
success and expansion of Supeco’s 
discount grocery format to 15 
loctions in Egypt, and the launch of 

Letter from the CEO
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What began as one 
man’s vision to transform 
shopping, entertainment, 
and leisure into great 
moments for everyone, 
everyday has grown into 
one of the region’s most 
trusted institutions.

2024 was a year of progress 
made possible by both shared 
values and purpose. Driven by  
our late Founder's clear vision, 
Majid Al Futtaim set about 
building on his legacy, ensuring 
the Company is well-positioned 
to continue creating value for its 
Shareholders and meanngfully 
contribute to the communities it 
services for its fourth decade  
and beyond.

Empowered by the 43,000 MAFers 
that bring Mr. Majid's vision, and 
our strategic ambitions, to life, we 
proudly step into the next chapter 
of our remarkable story of 
prosperous, sustainable growth.  
Guided by our values and with 
our customer top of mind, we 
continue to embrace a mindset of 
innovation and entrepreneurship, 
understanding that each 
milestone we achieve serves as a 
beacon of progress for the MENA 
region and beyond. 

Introduction

Our values

Group Revenue

AED33.9bn
(+1% on a constant  
currency basis)

EBITDA

AED4.6bn
(+3% vs 2023 on a constant 
currency basis)

Net Profit

AED2.04bn
(+18% vs 2023 before 
impairments, valuation  
gains and UAE corporate 
income tax)

NOPAT

AED3.2bn
(-2% vs 2023)

(+270% vs 2023)

Asset Value

AED68.8bn
Employees

43,000
Credit Rating

BBB
Free Cashflow 

AED2.8bn

We promote a creative 
environment where there 
is courage to challenge 
convention and make the 
impossible possible, driving 
progress through innovation.

We nurture a spirit of 
excellence and perseverance. 
We take pride in what we do, 
how we do it, and who we do 
it for.

We cultivate synergy where 
the whole is greater than 
the sum of the parts. We 
shape and deliver the future 
together in an atmosphere of 
support and openness that 
respects diversity, facilitates 
communication and makes 
collaboration constructive.

Bold Passionate Together

2024 Performance 
Highlights
Our strategy has momentum, delivering top-and 
bottom- line results through consistent execution 
across our portfolio of trusted brands.



Hospitality

Leisure & Entertainment

Properties

Lifestyle

LoyaltyEnergy 
Management

At the heart of it all, we are purpose-
driven, committed to innovation, 
sustainability, and the people and 
communities we serve. Rather than 
responding to change, we set the 
pace for what's next, creating a 
future that's built to inspire.

At a Glance
The Majid Al Futtaim Ecosystem 

Majid Al Futtaim connects over 
600 million customers across 14 
countries every year through a 
portfolio of trusted brands that 
elevate the everyday. For almost 
four decades, we’ve built a name for 
excellence, trusted by the region to 
deliver experiences that go beyond 
the ordinary and resonate across 
generations.        

Mixed-use Communities

Retail
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Our Business Model

Our strategy and business model are designed to 
drive long-term, value-accretive, and profitable 
growth. To achieve this, we focus on simplifying 
complexity, driving accountability, and fostering 
ownership at all levels. 

By strategically leveraging five key types of capital 
— financial, human, intellectual, reputational, and 
social — we are accelerating the growth of our four 
core business areas: Properties, Retail, Lifestyle, and 

Entertainment. These are further supported by our 
Solutions teams to drive consistency and leverage 
scale in digital innovation, tech incubation, and 
shared service operations. 

By aligning our collective efforts into creating 
enduring value for our customers and communities, 
we build on the unrivalled strength of our business 
to deliver the legacy of Mr. Majid in a respected and 
successful regional institution.

Global Snow 
locations

4

Leasing 
occupancy in 
malls

97%
Stores across 
GCC

85

Screens across  
the Middle East

624
Family 
Entertainment 
Centres

35

Properties

Entertainment

Lifestyle

Retail

Shopping malls 
in 5 countries 
across the 
Middle East

29
Mixed-use 
communities

5

Stores

452
Markets 
across the 
region

14

Our strategy and business model are 
designed to drive long-term, value-
accretive, and profitable growth“
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Majid Al Futtaim Hotels

Majid Al Futtaim’s hotels seamlessly blend world-
class hospitality with the distinctive spirit of the 
communities we serve. In 2024 we focused our 
efforts on optimising our portfolio, with five of our 
seven hotels now located in Dubai. This positioning 
reflects the city's growing prominence as a global 
tourism destination, welcoming over 16 million* 
overnight visitors throughout the year.

Footfall
(vs 232mn in 2023) 

Opening of Timeout 
Market Bahrain

229.5mn
Overall occupancy
(vs 96% in 2023) 

97.2%
Tenant Sales
(+2% vs 2023) 

AED30bn

Majid Al Futtaim Shopping Malls

Majid Al Futtaim’s shopping malls are thoughtfully 
designed as the heartbeat of the communities they 
serve. Our portfolio of 29 malls across 5 countries 
continues to evolve, creating experiences that adapt 
to the changing needs of the millions who visit them 
daily. In 2024, this included commencement on a 

project with Dubai’s Road and Transport Authority to 
enhance access to Mall of the Emirates, improving 
the experience for over 40 million annual visitors 
while reducing traffic times for the surrounding 
community. We also opened Time Out Market Bahrain 
at City Centre Bahrain, further cementing the Mall's 
position as a centre of community, and a testament 
to our ability to adapt global concepts to create great 
moments tailored to local audiences.

(-16% vs 2023)

(+2% vs 2023)

Partnership with RTA 
to enhance access to 
Mall of the Emirates

AED589mn

76%

Majid Al Futtaim is at the forefront of shaping 
destinations that redefine living, leisure, and retail 
across the Middle East. In 2024, our Properties 
business achieved a record performance, driven by 

the continued success of our UAE-based shopping 
malls and strong consumer confidence in the newly 
launched Ghaf Woods residential development, 
alongside the enduring appeal of Tilal Al Ghaf. 

Get to Know Us

Majid Al Futtaim Properties

Our Shopping Malls In Numbers

Our Hotels In Numbers

Occupancy

(+25% vs 2023)

9.1bn
AED

(+0.85% vs 2023)

56bn
AED

(-2% vs 2023)

4.1bn
AED

Net ProfitTotal Assets

(+16% vs 2023)

4.2bn
AED

EBITDARevenue

Revenue

Key Financial Highlights - Properties

* �https://www.dubaidet.gov.ae/en/research-and-insights/tourism-
performance-report-november-2024
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Our focus on building human-centric communities 
has enabled us to create and launch innovative 
residential concepts where people can live, grow, and 
thrive. The popularity of our concepts is reflected in 
AED 4,374 million in gross sales for 2024, and the 
7-day selling out of Phase 1 and 2 of Ghaf Woods — 
our latest development. 

A first-of-its-kind forest living community in the heart 
of Dubai, Ghaf Woods exemplifies our belief in the 
power of placemaking, where the built environment 
not only enhances quality of life for residents today 
but continues to shape it for generations to come.

Majid Al Futtaim Communities 

400+

50

Units handed over

Units handed over

700+

1,300

Units handed over

Units sold
(Phase 1 and 2 of 8 sold out)

200+ 5,300+5,000+

8,500+

Units sold Total residentsTotal residents

Total residents

Our Communities In Numbers

Majid Al Futtaim is at the 
forefront of shaping destinations 
that redefine living, leisure, and 
retail across the Middle East
“



In 2024, Majid Al Futtaim introduced Ghaf Woods, a 
community design that reimagines the way people 
live, and interact with their environment. Planned for 
an 8-phase delivery through 2031, Ghaf Woods brings 
together thoughtful planning, sustainability, and 
innovation to create a living experience that sets new 
standards for residential developments in the region.

At its heart, the community will feature a 35,000-tree 
forest, with native Ghaf trees chosen for their ability to 
thrive in the local climate. The expansive green cover 
will actively improve air quality, reduce urban heat, and 
conserve natural resources, while offering residents 
unparalleled access to green spaces. With every home no 
more than a five-minute walk from a forest pathway and 
15 square metres of open space per person - 40% above 
global health benchmarks - Ghaf Woods places the well-
being and quality of life of its residents at the forefront.

Distrikt, the community’s central hub, will integrate 
essential services, communal spaces, and daily 
conveniences, ensuring a seamless and self-sustaining 
neighbourhood experience.

As part of our commitment to Dubai’s urban sustainability 
goals and, more broadly, the UAE’s Green Agenda 2030, 
Ghaf Woods reflects our ability to meet the growing 
demand for sustainable, people-centric developments 
while reinforcing the long-term value of our portfolio. By 
aligning with the city's vision for a greener, more resilient 
future, we are delivering a richer, more connected way of 
life for the communities we are privileged to serve.

Spotlight on

Ghaf Woods

Trees
35,000

Species of birds
20+

Cleaner air than other 
developments*

20%
Premium units set within 
a woodland

7,000

*Source: Majid Al Futtaim Press 
Release June 2024

https://www.majidalfuttaim.com/en/media-centre/press-releases/detail/2024/06/majid-al-futtaim-announces-its-latest-real-estate-development-bringing-forest-living-to-dubai-with-launch-of-ghaf-woods
https://www.majidalfuttaim.com/en/media-centre/press-releases/detail/2024/06/majid-al-futtaim-announces-its-latest-real-estate-development-bringing-forest-living-to-dubai-with-launch-of-ghaf-woods
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Majid Al Futtaim's Retail business 
continues to evolve to serve our 
communities better, creating 
experiences that resonate beyond 
the transaction

“

Majid Al Futtaim's Retail business continues to evolve to 
serve our communities better, creating experiences that 
resonate beyond the transaction. We are proud to serve 
millions of customers, across more than 450 stores in  
14 markets, offering a curated selection of products 
tailored to local needs. 

This year, we turned a new page in Jordan with the launch 
of HyperMax, our first independently owned and operated 
grocery retail brand. HyperMax goes beyond offering fresh, 
high-quality products to provide a platform to support over 
500 local farmers and suppliers, drive sustainability, and 
contribute to local economic growth.

In Egypt, the continued expansion of our discount retail 
concept underscores our commitment to meeting 
customers needs. Combining supermarket convenience 
with wholesale value, Supeco tackles food security 
head-on by providing customers with reliable access to 
affordable, high-quality essentials.

We also launched Carrefour’s first 24/7 express delivery 
service in Dubai in response to a growing demand 
for round-the-clock access to essentials. This latest 
e-commerce offering responds to the evolving needs and 
expectations of the urban consumer, in a world where 
flexibility and convenience have become indispensable.

Our retail adtech solution, Precision Media, continues to 
scale, harnessing AI-driven technology and an extensive 
data network to deliver tailored real-time media solutions, 
enabling brands to connect more effectively with 
consumers both in-store and online.

Majid Al Futtaim Retail 

(-10% vs 2023)

22.2bn
AED

(-64% vs 2023)

380.5mn
AED

EBITDA

(+14.3% vs 2023)

2.71bn
AED

Total Digital RevenueOverall Revenue

Key Financial Highlights - Retail



The launch of Precision Media marks a new era for retail media. As 
our first digital-native business, it builds on the foundation of our 
Retail Digital expertise while marking a significant milestone in 
our transformation journey. By combining advanced AI capabilities 
with the scale and reach of our ecosystem, the platform delivers 
real-time, data-driven advertising solutions that empower 
brands to build smarter, more meaningful connections with their 
customers. 

Using AI-powered features such as demographic-responsive 
LED smart screens, Precision Media provides partner brands 
with the ability to reach a vast, engaged audience and deliver 
tailored campaigns in real time. These capabilities enable brands 
to fine-tune their marketing strategies with greater accuracy, 
supporting their long-term growth and fostering stronger customer 
relationships. More than 150 leading brands and advertising 
agencies are already benefitting from access to Precision Media, 
leveraging Majid Al Futtaim’s extensive network to drive tailored 
outreach to millions of potential consumers, including the 600 
million annual visitors to its physical assets, 270 million online 
sessions, and over 20 million loyalty programme members.

With smart screens in over 450 Carrefour stores and targeted ads 
through partner networks, Precision Media sets a new standard for 
omnichannel innovation, seamlessly blending online and offline 
shopping to enhancing the customer journey at every touchpoint.

Spotlight on

Precision Media

REVENUE

AED50mn
EBITDA MARGIN IN THE FIRST YEAR

50%

RETAIL DIGITAL'S CONTRIBUTION 
TO OVERALL RETAIL EBITDA  
(VS -9% IN 2023)

12%
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Our Entertainment business comprises 624 cinema 
screens across 8 countries, 4 ski and snow parks and 
35 family entertainment centres.

For almost four decades, Majid Al Futtaim has been 
shaping the region’s entertainment landscape. 
Today, we are reimagining it for the next generation 
with a focus on innovative, immersive experiences 
that transcend the ordinary. 

ACTIVATE: a new frontier in interactive gaming, 
blends technology and human connection enabling 
people to interact in a completely new format. 

Ski Dubai: a pioneering achievement in itself, was 
recognised in Tripadvisor’s Travellers’ Choice Awards 
for 2024, placing us among the top 10% of listings 
worldwide. This recognition reflects the lasting 
impact of our legacy while underscoring our ability to 
continuously evolve our offering. 

Meanwhile, VOX Cinemas saw strong growth in 
2024 with AED 19.9 million in admissions, reflecting 
the steady return of high-quality content and the 
enduring appeal of the cinematic experience.

Majid Al Futtaim Entertainment  

AED164mn
EBITDA

(-5% vs 2023)

AED1.7bn
Revenue

Key Financial Highlights - Entertainment

For almost four decades,  
Majid Al Futtaim has been  
shaping the region’s  
entertainment landscape 
“

34mn 
swipes at Magic Planet
99k 
ski lessons delivered in 2024
2.8k 
Online F&B orders per day +11% vs 2022

(+2% vs 2023)

19.9mn
VOX Cinemas Admissions

Our Entertainment Business In Numbers

Swipes at  
Magic Planet

34mn
Ski lessons 
delivered in 2024

99k
Online F&B orders per 
day +3% vs 2022

2.8k



This year, we brought world class gaming experiences and 
family entertainment together, launching ACTIVATE for the 
first time in the Middle East. The latest venture from our 
Entertainment business exemplifies our ability to identify 
and anticipate evolving audience preferences and deliver 
experiences that engage, inspire, and connect.

As we diversify our offerings for an increasingly dynamic 
and diverse region, ACTIVATE challenges traditional 
notions of leisure and entertainment. It moves beyond 
recreation, empowering participants to prioritise their 
physical well-being while creating opportunities for 
families and communities to connect through engaging 
and novel experiences. The launch of the first location at 
City Centre Mirdif marks the beginning of an ambitious 
expansion plan across the region over the next decade, 
setting the stage for a new era of purpose-driven leisure 
experiences.

Spotlight on

ACTIVATE 

ADMISSIONS

19k
REVENUE

AED1.6mn
NPS

85%
Since opening in 
September 2024
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A story of sustained progress, 
our Lifestyle business has firmly 
positioned itself as the partner 
of choice for leading global 
brands seeking to expand into 
the Middle East

“

A story of sustained progress, our Lifestyle business 
grew 26% and expanded its footprint to 85 stores and 
27 e-commerce platforms in 2024, firmly positioning 
itself as the partner of choice for leading global brands 
seeking to expand into the Middle East.
 
With exclusive rights for iconic names like lululemon, 
Abercrombie & Fitch, Hollister, AllSaints, Psycho Bunny, 
Eleventy, Corneliani, LEGO, Shiseido, CB2, Crate & 
Barrel, Poltrona Frau, Ceccotti Collezioni, and Alessi,  
we are setting the precedent for global brands wanting 
to connect meaningfully with regional audiences.
 
Our Fashion portfolio recorded 26% growth, led by 
brands like lululemon with strong like-for-like sales 
growth, a 30% increase in digital sales, and 5 new 
store openings. THAT Concept Store continued to 
gain momentum, reporting 22% growth, and further 
cementing its position as a hub for contemporary 
luxury and unique retail experiences.
 

In the Home category, we responded to rising 
demand for premium lifestyle products across retail 
and B2B markets, reflected in 36% growth of the 
business. Poltrona Frau led this charge, achieving a 
fivefold revenue increase, and B2B recording a 230% 
growth, while Crate & Barrel and CB2 expanded into 
Jeddah, further strengthening our regional presence.
 
Our track record of creating high-impact retail 
experiences is further reflected in lululemon’s 
expanded Dubai Mall location, now the largest store 
in the region and the brand’s 3rd performing globally. 
LEGO’s performance continues to grow from strength 
to strength, with our flagship Dubai Mall store recording 
1.3 million visitors, ranking as the top-performing store 
in Europe, the Middle East, and Africa, and 4th globally.
 
These milestones are a testament to the strength of 
our ecosystem and our ability to deliver worldclass 
retail experiences that exceed the evolving 
expectations of the region’s consumers.

Majid Al Futtaim Lifestyle   

85
(+18% vs 2023)

13.1mn
AED

(+25% vs 2023) 

1.1bn
AED

(+31% vs 2023)

137mn
AED

EBITDA Net ProfitRevenue

Key Financial Highlights - Lifestyle

Footfall
Store 
Revenue

Online 
Revenue

Total 
Stores

(+26% vs 2023) (+43% vs 2023) (+118% vs 2023) 

AED1.3bn AED96mn AED23mn



Building on the momentum of surpassing AED 1 billion in sales, 
2024 marked a significant milestone as our Lifestyle business 
achieved its first year of net profitability. This success is a direct 
result of bold decisions, sharp execution, and a relentless focus 
on our customers. By understanding local markets and building 
strong communities around global brands, we’ve mastered the 
art of creating relevance at scale.
 
As a trusted collaborator to global brands seeking to maximise 
their impact in the region, we focus on iconic and disruptive 
names that provide the sense of newness that the regional 
consumer craves. We preserve brand DNA while tailoring 
strategies to local markets, striking a balance that delivers 
experiences both authentic and relevant.
 
Innovation underpinned our efforts across all verticals in 2024. As 
digital commerce continues to reshape consumer behaviour, we 
embraced omnichannel transformation, resulting in a 31% increase 
in digital revenue, with online channels now contributing 13% to 
overall sales. From integrating Checkout.com into our payment 
ecosystem to launching e-commerce platforms for new brands, 
we continued to deliver seamless experiences for our customers. 
Advanced analytics have allowed us to personalise the shopping 
journey at every touchpoint, from product selection and store layouts 
to tailored marketing communication - an approach that helps in 
turn build greater loyalty by fostering deeper emotional connections. 
 
While global brands boast universal appeal, localisation remains 
key to unlocking their full potential. By listening to customers, 
leveraging insights, and anticipating market needs, we ensure our 
offering remains fresh and relevant for an ever-evolving audience.
 
In a market filled with savvy, well-travelled consumers spoilt 
for choice, our focus remains on delivering fresh ideas and 
experiences that resonate and inspire.

Spotlight on

A Style Gateway  
to MENA

LEGO
Dubai Mall Store (Ground Floor)

Ranking in EMEA

Ranking globally

1st
4th

CB2
Mall Of The Emirates Store

Ranking globally2nd

lululemon
Dubai Mall Store

Ranking globally3rd

Crate & Barrel
Mall Of The Emirates Store

Ranking globally4th
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Our Solutions businesses continue to transform how  
Majid Al Futtaim operates through relentless 
innovation, operational excellence, and a strong 
focus on customer-centricity. Through the combined 
efforts of Global Solutions and Customer Solutions, 
we continue to deliver meaningful impact across our 
ecosystem and remain positioned for sustainable 
growth in a rapidly evolving world. 

Global Solutions 

Global Solutions, our shared services business, is 
integral to enhancing operational excellence at  
Majid Al Futtaim. With hubs in the UAE and Egypt, 
it has elevated core functions such as Technology, 
Finance, Procurement, Government Relations, and 
Human Capital, driving streamlined processes and 
greater consistency across the organisation. By 
fostering stronger collaboration on transformations 
such as 1ERP and Technology, Global Solutions 

continues to play a critical role in supporting  
Majid Al Futtaim’s business resilience and  
long term-success. 

Customer Solutions

Customer Solutions is designed to fuel business 
growth through five unified yet distinct offerings: 
SHARE Platform, Marketing Effectiveness Solutions, 
Customer Care Solutions, Payment Solutions, and 
Stored-Value Solutions. Through a customer-centric 
approach, it drives the delivery of scalable and 
impactful platforms and strategies that capture the 
hearts, minds, and wallets of our customers.

As a key enabler of sustainable, profitable growth, 
Customer Solutions ensures we stay relevant to 
our customers while creating lasting value for all 
stakeholders.

Majid Al Futtaim Solutions    

Through the combined efforts of 
Global Solutions and Customer 
Solutions, we continue to deliver 
meaningful impact across our 
ecosystem and remain positioned 
for sustainable growth in a rapidly 
evolving world

“

Global Solutions In Numbers Customer Solutions In Numbers

9,000
Transformation 
programme rollout 

Man hours saved 
through robotic 
process automation

1ERP
SHARE Loyalty 
members

4m+
Stores in our malls 
offering Tabby forming 
the regions largest 
offline Buy Now, Pay 
Later network

5,000+



Majid Al Futtaim’s partnership with Tabby, launched in 
July 2023, continues to shape the shopping experience 
in the UAE. In 2024, Tabby’s Buy Now, Pay Later (BNPL) 
service was added to the SHARE app, enhancing the 
SHAREPay digital wallet and offering customers seamless 
access to flexible payment options across the Group’s 
shopping malls and extensive portfolio of brands. 

The partnership delivered AED 253 million in BNPL 
transactions in the first 9 months, exceeding first-year 
projections of AED 100 million, and has driven a significant 
increase in average order value across key brands. Categories 
like Home and Luxury are strong drivers of this momentum, 
reflecting growing demand for premium shopping experiences 
enhanced by flexible payment options. Carrefour reported 
a 356% increase in online average order value and a 616% 
increase in in-store order value, while Crate and Barrel 
saw a 143% boost in online average order value - highlighting 
BNPL’s broad appeal across diverse customer segments. 

Tabby has also transformed how customers engage 
with Majid Al Futtaim brands. With an approximate 45% 
increase in purchase frequency, over 674,000 orders 
placed since launch, and 14% of shoppers engaging across 
multiple brands, these results highlight growing loyalty 
and deeper connections being built across the ecosystem. 
 
With the evolution of this partnership, Majid Al Futtaim 
has established itself as the region’s largest BNPL vendor. 
Flexible payments have become an integral element of 
our shopping ecosystem, enabling us to drive meaningful 
growth across our brands while maintaining our focus on 
delivering exceptional experiences at every touchpoint.

Spotlight on

Creating the Region’s 
Largest Offline Buy Now, 
Pay Later Network 

Total BNPL sales volume 
processed online & in 
stores in 2024

Of BNPL sales would not 
exist without a BNPL 
facility in our ecosystem

AED339mn 85%
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Sustainability Highlights

In 2024, we remained resolute in our commitment to 
people and the planet, using this focus as a compass 
to drive meaningful impact. Guided by our 2050 
Net Zero commitment, validated by the Science-
based Targets Initiative, we continued to balance the 
priorities of today with the sustainable growth of our 
business and the region in which we operate.

We are committed to using innovation and market 
leadership to strengthen climate resilience. By 
integrating resilience measures into our buildings 
and communities and expanding our use of Nature-
based Solutions, we unlock opportunities for 
long-term cost savings while advancing climate 
mitigation and adaptation.

Central to this approach is translating ambition into 
progress through clear actions and measurable 
outcomes. Over time, we have aligned our financial and 
sustainability strategies, creating greater accountability 

for the ESG impacts of our business activities. Through 
our Green Finance Framework, designed to guide the 
management and reporting of green capital issuances 
and fund projects in green building certifications, 
renewable energy, water efficiency, and energy 
efficiency, we have raised a cumulative USD 4.95 billion, 
including the world’s first benchmark corporate Green 
Sukuk in 2019. Driving these efforts is a governance 
framework that integrates sustainability into every 
aspect of our operations, supported by independently 
assured environmental data performance to ensure 
transparency and alignment with global standards. 

For the eleventh consecutive year, we received the 
Green Star designation from the Global Real Estate 
Sustainability Benchmark (GRESB), achieving a score 
of 87 in the Standing Investments benchmark, and 
96 in the Development Benchmark. Notably, we were 
named the Region Sector Leader in the Non-Listed, 
Residential, Asia category.

Sustainability

Group-wide annual 
sustainability targets achieved 

Green certified assets, residential 
units and neighbourhood 
communities 

Assets, residential units, and 
neighbourhood communities 
certified green in 2024 alone

Single-use plastic bottles 
eliminated through air-to-water 
collaboration with the RTA

Suppliers attended 6 training 
sessions

3932 762

1mn

95%

136

Our commitment to sustainability also came to 
life through landmark projects like Ghaf Woods, a 
pioneering real estate development concept that 
brings forest living to Dubai by integrating locally 
sourced, adaptable plants to create green spaces 
in harmony with the region’s ecological profile. 
This year, we also inaugurated the first net positive 
mosque in the region, dedicated to the memory of 
our late Founder, Mr. Majid Al Futtaim.

In support of our communities, we leveraged the 
breadth of our ecosystem to aid the Emirates Red 
Crescent's UAE Stands with Lebanon campaign. 
This included a $1 million pledge, the introduction 
of donation sites across our assets, and seamless 
access to make contributions via the SHARE and 
Carrefour apps, as well as our website. Beyond 
financial aid, our teams came together to participate 
in packing events organised by Emirates Red 
Crescent and Dubai Cares.

We continued to invest in our greatest asset, our 
people, creating opportunities for them to thrive 
and building a workforce that reflects the diversity 
and aspirations of the region. As part of our ongoing 
efforts to build a more inclusive and equitable 
workplace, women now make up 27% of leadership 
positions. This year, we also welcomed our 3,000th 
Emirati hire to Majid Al Futtaim, fulfilling our 
commitment to the NAFIS programme.

Rethinking Resources
Addressing climate change requires a balanced 
approach, combining mitigation and adaptation to 
reduce risks and build resilience across our business. 
Our efforts focus on reducing embodied carbon in new 
developments by 20%, enhancing energy efficiency 
in line with our Sustainable Building Policy and the 
World Green Building Council’s net zero targets, and 
accelerating the shift to renewable energy through 
clean energy procurement and on-site generation. 

To meet our carbon commitments, we prioritise 
energy efficiency with regular audits and annual 
reduction targets, while our Building Management 
Systems optimise utility consumption, with real-time 
tracking through smart meters.

In 2024, we expanded our green-certified portfolio
to 3932 green certified assets, residential units and
neighbourhood communities. The Tilal Al Ghaf Sales
& Experience Centre, the region's first Net Positive
Building, has been certified by the International
WELL Building Institute while the Ghaf Woods Sales
& Experience Centre was recognised as the Net Zero
Energy Building Project of the Year at the 2024 MENA
Green Building Awards. Additionally, Little Explorers
became the world’s first children’s education facility
to achieve the WELL Performance Rating Certification
and was also honoured with the Healthy Spaces of
the Year award at the 2024 MENA Green Building
Council Awards. 

We were also awarded the Dubai Chamber ESG Label, 
which replaces the CSR Label with an enhanced 
framework for assessing ESG readiness and driving 
business growth, in alignment with global best 
practices, and both local and international reporting 
standards. Having held the Dubai Chamber CSR Label 
for a decade, this transition and continued recognition 
reinforces our commitment to advancing sustainable 
business practices.

An additional five of our shopping malls - City Centre 
Alexandria, Maadi, Me’aisem, Nasseriya, and Mall of 
Egypt - achieved LEED Platinum certification under 
the US Green Building Council’s Existing Buildings: 
Operations & Maintenance (EBOM) standard. Notably, 
the certifications for City Centre Nasseriya, Maadi, and 
Alexandria represent significant progress toward our 
Sustainability Linked Loan (SLL) KPI 2 targets, with just 
two malls remaining to be certified by 2025.

Women in senior leadership 
positions

27%
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Transforming Lives 
We drive regional economic and social progress, 
reduce environmental impact, and deliver lasting 
value for the communities we serve by building 
strategic partnerships that address critical 
sustainability challenges with innovative solutions.

In Dubai, our air-to-water initiative with the Roads and 
Transport Authority converts atmospheric humidity 
into clean drinking water. Since 2022, the dispensers 
have generated over 500,000 litres of potable water, 
significantly reducing reliance on traditional water 
sources and eliminating the need for more than  
1 million single-use plastic bottles. Redeployed in 2024 
to include delivery driver rest areas, the innovative 
dispensers continue to provide our communities with 
a sustainable water source while further reducing 
reliance on conventional resources and plastics.

In rural Kenya and Uganda, our partnership with  
non-profit social enterprise, Project Maji, has 
delivered over 3.2 million litres of clean water, 
addressing water scarcity while improving health 
outcomes and empowering communities with 
reliable access to a vital resource.

Since 2019, we have worked closely with our Tier 1  
suppliers, equipping them with the knowledge 
and tools to align with our sustainability strategy, 
minimum sustainability requirements, human rights 
policies, and Scope 3 targets. In 2024, we took this 
commitment further, delivering 6 targeted training 
sessions,attended by 136 participants, reinforcing our 
commitment to responsible sourcing practices and 
driving measurable progress toward climate action 
across our supply chain.

Empowering Our People
Our organisational culture is built on empowering 
employees to take charge of their personal and 
professional growth, equipping them with the tools, 
knowledge, and support to thrive in a dynamic and 
ever-evolving world. 

Recognising the role of sustainability in addressing 
global challenges and ensuring long-term 
competitiveness, we have integrated it into training 
at all levels. In 2024, we introduced uLearn, a month-
long initiative offering expert-led workshops and 
insights into emerging trends, designed to future-
proof our workforce with the skills of tomorrow. 
We continued investing in local talent through 
programmes like the UAE National Leadership 
Academy, offering tailored leadership development 
modules in collaboration with renowned institutions 
such as Stanford, Wharton, and Yale. Additionally, 
we launched the People Management Academy in 
partnership with Harvard Corporate Learning, which 
is set to empower over 2,000 managers across the 
organisation to excel as leaders, share their growth, 
and drive our refounding journey towards becoming 
a future-fit organisation.

In partnership with the United Nations Global 
Compact, we furthered our efforts to build more 
accountable and ethical supply chains by providing 
specialised training to suppliers, prioritising fair 
labour practices and the protection of human rights.

As of 2024, women held 27% of senior leadership 
positions at Majid Al Futtaim, positioning us to achieve 
32% representation by 2026, in line with the diversity 
target set in our Sustainability Linked Loan. This 
milestone reflects our alignment with the global 30% 
Club and our enduring commitment to creating a more 
equitable and inclusive workplace.

With 27,000 engagements delivered in 2024, 
Wellness Week highlighted our holistic approach 
to employee wellbeing. This year, we expanded our 
focus on Diversity and Inclusion with financial literacy 
workshops, unconscious bias training, sound healing 
sessions, and an exhibition highlighting artwork by 
people of determination.

We continued to invest in our 
greatest asset, our people, creating 
opportunities for them to thrive and 
building a workforce that reflects the 
diversity and aspirations of the region

In 2024, we remained resolute in 
our commitment to people and the 
planet, using this focus as a compass 
to drive meaningful impact
“



In November 2024, we unveiled the first net positive
mosque in the region, named after our late founder  
Mr. Majid Al Futtaim. A reflection of his enduring legacy, 
the Majid Al Futtaim mosque has been thoughtfully 
designed in partnership with Dubai’s Islamic Affairs and 
Charitable Activities Department as a cornerstone of the 
Tilal Al Ghaf community, blending sustainable design 
principles with Islamic values.

The landmark project is on track to be the first bespoke 
development to achieve BREEAM certification. Its design 
incorporates cutting-edge energy-saving and carbon-
reducing technologies, including 203 solar panels that 
generate 115% of the mosque’s energy needs, with 
excess power being fed back to the local grid. Additional 
innovations such as a solar-powered hot water system, 
LED lighting, and an advanced Building Management 
System optimise energy consumption across the space.

The Majid Al Futtaim Mosque is a deliberate response 
to both the challenges and opportunities of our time. 
Through its design and purpose, it establishes a new 
precedent for the intersection of architecture, faith, 
and sustainability - a lasting symbol of progress and 
community for generations to come.

Spotlight on

Majid Al Futtaim 
mosque

Through its design and purpose, the 
Majid Al Futtaim mosque establishes a 
new precedent for the intersection of 
architecture, faith, and sustainability 
- a lasting symbol of progress and
community for generations to come

“
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For the year ended December 31, 2024, the Group 
demonstrated resilient performance through strategic 
focus on operational excellence and targeted cost 
management. Despite challenging market conditions 
in our Retail segment, we successfully strengthened 
our operational processes and productivity across 
the business, resulting in sustained profitability and 
organisational growth. Our disciplined approach to 
operational management and strategic initiatives 
translated into strong financial results for FY 2024.

2024 Business Performance: 
Management Discussion and 
Analysis

This Management Discussion and Analysis is designed 
to provide the reader with a narrative explanation 
from management of how we performed, as well 
as information about our financial condition. We 
recommend that you read this in conjunction with our 
consolidated financial statements.

Overview

Unless otherwise indicated or the context otherwise 
requires, references in this discussion to “we,” “our,” 
“us” and “the Group” are to Majid Al Futtaim Holding 
LLC and its subsidiaries. Any reference to “Parent 
Company” shall mean Majid Al Futtaim Capital LLC.

We prepare our consolidated financial statements in 
United Arab Emirates Dirhams (“AED”) in accordance 
with IFRS Accounting Standards (IFRS), as issued by the 
International Accounting Standards Board (IASB).

In this management’s discussion and analysis, we 
discuss our results on both an IFRS and non-IFRS basis. 
We use non-IFRS measures as supplemental indicators 
of our operating performance and financial position. 
We believe non-IFRS financial measures provide 
insight into our performance. Non-IFRS measures 
do not have standardised meanings prescribed by 
IFRS and therefore are unlikely to be comparable to 
the calculation of similar measures used by other 
companies and should not be viewed as alternatives 
to measures of financial performance calculated in 
accordance with IFRS.

Our non-IFRS financial measures include:
•	 NOPAT1 and related margin;
•	� Adjusted EBITDA2 (referred to as EBITDA) and related

margin; and
•	 Net debt

Financial Results 
and Highlights

Majid Al Futtaim Holding Consolidated

Throughout 2024, the Group demonstrated the 
resilience of its diversified business model, with 
complementary portfolios helping to navigate 
varying economic conditions. The Group's 
commitment to financial discipline and strategic 
portfolio management delivered solid performance 
in Properties and Lifestyle segments, offsetting 
challenges in Retail. Despite regional geopolitical 
tensions creating economic headwinds, we 
maintained strong cash flow generation and balance 
sheet stability.

For 2024, the Group recorded revenue of AED 33,951 
million, representing a 2% decrease from the prior 
year, primarily attributable to subdued consumer 
sentiment in Group’s Retail business across regional 
markets. Despite revenue headwinds, the Group 
maintained strong operational performance, with 
EBITDA increasing marginally to AED 4,577 million 
compared to AED 4,553 million in 2023. NOPAT 
demonstrated positive momentum, increasing 3% 
to AED 3,174 million. However, net profit decreased 
6% to AED 2,539 million, primarily due to lower 
investment property valuation gains and higher tax 
charge compared to the previous year.

1 “Net Operating Profit After Tax (NOPAT)”, (non-GAAP measure) 
which represents the Group’s income from operations if it had 
no debt (no interest expense). NOPAT is calculated based on the 
net profit after tax for the financial period, adjusted for unrealised 
valuation gains or losses on investments (if any) and land and 
buildings, pertaining to investment properties and property, plant 
and equipment, net impairment losses / reversals on non-financial 
assets, net finance costs, net foreign exchange gains / losses and 
deferred tax charge / benefit*  

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

2 The Group’s measure of segment performance, adjusted EBITDA 
(non-GAAP measure), is defined as NOPAT, as defined earlier, 
which is adjusted for depreciation and amortisation, equity 
accounted income (loss) – net, other nonrecurring items, and to 
remove the impact on operating profit of IFRS 16 Leases as if IAS 
17 Leases applied. The adjustment to remove the impact of IFRS 
16 accounting also recognises lease costs within operating profit 
as if IAS 17 Leases applied. IAS 17 was the predecessor lease 
accounting standard and was replaced by IFRS 16 for financial 
periods beginning on or after 1 January 2019. Management excludes 
one-off exceptional items as part of its adjustments on other non-
recurring items in order to focus on results excluding items affecting 
comparability from one period to the next. Adjusted EBITDA is not a 
measure of cash liquidity or financial performance under generally 
accepted accounting principles and the adjusted EBITDA measure 
used by the Group may not be comparable to other similarly titled 
measures of other companies.
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Consolidated Income Statement Analysis

The following are key financial highlights  
from Group’s performance for the year ending 
31 December 2024 and 31 December 2023:

Group revenue decreased 2% to AED 33,951 million 
in 2024, reflecting mixed performance across Group’s 
businesses. Properties demonstrated strong growth 
with gross revenue increasing 23% to AED 9,102 
million, complemented by Lifestyle segment's 26% 
growth to AED 1,304 million. However, these were 
offset by a 10% decline in Retail revenue to AED 22,187 
million and a 3% decrease in Entertainment revenue 
to AED 1,718 million. The decline in revenue was 
primarily due to intense market competition, subdued 
consumer sentiment across geographies impacting 
Retail’s business, and the impact of currency 
devaluation in Egypt.

Valuation gains on land and buildings amounted  
AED 1,301 million in 2024, compared to AED 2,313 
million in 2023. Of this, AED 1,009 million was 
recognised in profit and loss (2023: AED 1,848 million), 
while AED 292 million was recorded under revaluation 
reserve in other comprehensive income (2023: AED 
465 million). These gains primarily reflected the robust 

performance of our UAE property portfolio, with asset 
valuations across other markets remaining stable, 
except for Lebanon, where valuation was impacted by 
the country's geopolitical challenges.

The Group recorded a net impairment loss of  
AED 298 million in 2024, predominantly attributable 
to Retail business accounting for AED 222 million. 
This includes goodwill impairment of AED 64 million 
against the goodwill balance of AED 1,021 million 
originally recognised on Retail Arabia acquisition 
in 2017. The remaining Retail impairment charges 
reflect store-level performance challenges across 
markets amid an increasing competitive operating 
environment.

Impairment charges in other businesses were 
primarily on account of the cost considered 
unrecoverable following strategic portfolio 
realignment across markets.

EBITDA remained resilient and grew marginally to 
AED 4,577 million compared to AED 4,553 million in 
2023. Notwithstanding the decline in revenue, the 
EBITDA margin improved by 30 basis points to 13.5%, 
reflecting the Group's effective cost management and 
operational efficiency initiatives.

The margin growth was driven by improved 
profitability across segments, particularly benefiting 
from high-margin revenue recognition from residential 
unit deliveries in our Development business. However, 
this was partially offset by margin compression in 
the Retail business, where the pace of fixed cost 
optimisation lagged behind the decline in revenue.

NOPAT increased 3% to AED 3,174 million from AED 
3,085 million in 2023, with NOPAT margin improving 
to 9.3% from 8.9%. This growth was achieved 
despite higher tax charges following the introduction 
of UAE Corporate Tax effective January 1, 2024.

The following table shows a reconciliation of the 
Group’s EBITDA and NOPAT to Net profit as shown 
in the consolidated statement of profit or loss and 
other comprehensive income for the year ending  
31 December 2024 and 2023, respectively:

(AED in Million) 2024 2023 Variance

Net profit 
Adjustments for:

2,539  2,701 (162)

Fair value changes (1,009)  (1,848) 839

Finance costs - net 878 1,016  (138) 

Foreign exchange loss - net 417 151  266 

Net loss from investments carried at FVTPL (3) 23  (26) 

Impairment loss on non-financial assets - net 298 877  (579) 

NOPAT (previously reported)* 3,120 2,920 200

Deferred tax charge 54 165 (111)

NOPAT 3,174 3,085 89

Depreciation and amortisation 2,083 2,146 (63)

Equity accounted income - net  (143)  (100)  (43)

Income tax expense 370 163 207

Other non recurring items  (81)  80  (161) 

Rent expense de-recognised on adoption of IFRS 16  (826)  (821)  (5)

Adjusted EBITDA  4,577 4,553 24

(AED in Million) 2024 2023 Variance

Revenue  33,951  34,497 (546)

Valuation gains on property portfolio  1,009  1,848 (839)

Impairment loss - net  (343)  (921) 578

Net profit  2,539  2,701 (162)

EBITDA  4,577  4,553 24

NOPAT  3,174 3,085 89

EBITDA margin 13.5% 13.2% 0.3%

NOPAT margin 9.3% 8.9% 0.4%

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

The following is a discussion of our reportable segments and corporate costs. 

Revenue EBITDA NOPAT Net Profit

(AED in Million) 20
24

20
23

Ch
an

ge

20
24

20
23

Ch
an

ge

20
24

20
23

Ch
an

ge

20
24

20
23

Ch
an

ge

Properties  9,102 7,383 1,719 4,234 3,649 585  3,833  3,377  456  4,120  4,189 (69)

Retail 22,187 24,654 (2,467) 381 1,061 (680)  19  610  (591)  (500)  418  (918)

Entertainment  1,718 1,777 (59) 164 193 (29)  (83)  (100)  17  (137)  (865)  728

Lifestyle  1,304 1,032 272 96 67 29  40  25  15  23  (129)  152

HO / unallocated  87 116 29 (298) (417) 119  (414)  (523)  109  (398)  (513)  115

Total Segments 34,398 34,962 (564) 4,577 4,553 24  3,395  3,389  6  3,108  3,100  8

Adjustments/ 
Eliminations

(447) (465) 18 - - - (221)  (304)  83  (569)  (399)  (170)

Total 33,951 34,497 (546) 4,577 4,553 24  3,174  3,085  89  2,539  2,701  (162)

Majid Al Futtaim Properties (“Properties”) 
Properties gross revenue increased 23% to AED 9,102 
million from AED 7,383 million in 2023. This growth 
was primarily driven by Tilal Al Ghaf, which delivered 
a 64% increase in revenue, complemented by higher 
rental income from UAE-based shopping malls on 
the back of strong tenant sales performance.

EBITDA grew 16% to AED 4,234 million from AED 3,649 
million in 2023, while NOPAT increased 14% to AED 
3,833 million from AED 3,377 million. Despite this 
growth, overall EBITDA margin declined by 290 basis 
points to 46.5%, reflecting a change in business mix 
as the Development business EBITDA contribution 

increased from 17% to 25%. At an individual business 
unit level, shopping malls improved EBITDA margin 
by 20 basis points, while Development business 
EBITDA margin improved by 180 basis points.

Net Profit decreased 2% to AED 4,120 million from 
AED 4,189 million in 2023. This decline was primarily 
attributable to lower valuation gains of AED 1,099 
million compared to AED 2,016 million in 2023 and 
an increase in tax charge. The impact was partially 
mitigated by reduced impairment charges of AED 18 
million, down from AED 378 million in the prior year.

Shopping Malls business
Shopping malls demonstrated strong operational 
performance, maintaining high occupancy levels3 of 
97%, an increase of 140 basis points from the prior 
year. The Group's shopping malls attracted 229.5 
million visitors in 2024, with tenant sales reaching a 
record AED 30 billion, representing 2% growth from 
2023. This robust performance drove shopping malls 
revenue to AED 3,860 million from AED 3,692 million.

Asset valuations demonstrated continued strength, 
with the Group recording total valuation gains of  
AED 1,093 million, predominantly from UAE shopping 
malls, led by the robust performance of Mall of the 
Emirates ('MoE'), the Group's flagship asset in the UAE.

Hotels business
The Group's core hotel portfolio maintained strong 
operational performance. Revenue declined 16% 
to AED 589 million from 2023, primarily due to the 
strategic divestment of non-core hotel assets in the 
UAE, which was completed in the first half of 2024. 

Development business
The Development business delivered exceptional 
growth, with revenue increasing 64% to AED 4,374 
million. The business achieved EBITDA of AED 
1,078 million and NOPAT of AED 1,232 million, both 
representing 77% and 76% growth from 2023, 
respectively. Tilal Al Ghaf, our flagship community, 
reached a significant milestone with 5,000 residents 
now calling it home, following the successful 
handover of 499 units during the year.

Additionally, the launch of our new Ghaf Woods 
residential community demonstrated strong market 
acceptance, generating gross sales of AED 2,574 million.

Majid Al Futtaim Retail (“Retail”) 
Retail’s revenue declined 10% to AED 22,187 million 
from AED 24,654 million in 2023, primarily affected 
by subdued consumer sentiment amid regional 
geopolitical tensions and the impact of currency 
devaluation in Egypt.

In-store sales, which represent the business's 
primary revenue stream, decreased 13% to  
AED 19,474 million, reflecting intensified market 
competition and continued pressure on consumer 
spending. In contrast, online sales demonstrated 
strong growth, increasing 14% to AED 2,713 million, 
as digital channels continued to gain traction.

Retail EBITDA decreased to AED 381 million from  
AED 1,061 million in 2023, representing a 64% decline. 
The reduction in EBITDA and corresponding margin 
contraction of 260 basis points primarily resulted 
from a reduction in total commercial margin, coupled 
with the structural challenge of aligning fixed cost 
reductions with the pace of revenue decline. 

NOPAT also registered a decline of 97% to AED 19 
million from AED 610 million in 2023 as revenue 
declined and margins declined. Net loss of AED 
500 million in comparison to net profit of AE 418 
million in 2023 was primarily attributable to higher 
impairment charge recognised this year.

3 Excludes City Centre Beirut
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Majid Al Futtaim Entertainment (“Entertainment”) 
Revenue for the year 2024 was AED 1,718 million 
which was slightly lower by 3% as compared to 
last year revenue of AED 1,777 million. The Cinemas 
business maintained stable revenue of AED 1,426 
million (2023: AED 1,430 million) despite expected 
slowness due to the impact of regional conflict 
and pipeline challenges on content. Leisure and 
Entertainment revenue declined 16% due to the 
impact of increase in competition and closure of 
certain sites.

EBITDA decreased 15% to AED 164 million from  
AED 193 million in 2023, while NOPAT, although 
remaining negative at AED 83 million, improved  
17% from a loss of AED 100 million in the prior year.

The business continued to strengthen its regional 
entertainment portfolio with the launch of Activate 
at City Centre Mirdif, the first location in the MENA 
region. This state-of-the-art facility, developed in 
partnership with Canadian gaming innovator Activate 
Games, introduces the world's first active gaming 
experience to our customers. The business also 
refurbished its flagship VOX asset at Mall of the 
Emirates and newly acquired site at Dubai Festival 
City Mall and expanded its footprint in Saudi Rabia 
with the opening of new VOX in Jeddah Park Mall.

Majid Al Futtaim Lifestyle (“Lifestyle”)
Lifestyle delivered strong growth with revenue 
increasing 26% to AED 1,304 million from AED 1,032 
million in 2023. EBITDA grew 43% to AED 96 million 
from AED 67 million, while NOPAT increased 64% to 
AED 40 million from AED 25 million in the prior year.

Lifestyle continued to scale its retail footprint with  
17 new store openings during the year, strengthening 
its portfolio of eleven leading franchise brands.

Majid Al Futtaim Global Solutions (“Global 
Solutions”) 
Global Solutions strengthened its position as the 
Group's integrated shared services hub, delivering 
key support functions across the organisation. 
Operating and unallocated costs decreased to 
AED 17 million from AED 46 million in 2023, while 
maintaining strategic investments in technology 
infrastructure and organisational capabilities to 
enhance process efficiency and drive operational 
improvements across the Group.

Analysis of Financial Position

Total assets decreased to AED 68,813 million mainly 
due to currency losses and sale of certain non-core 
assets. This was partially offset by valuation gains of 
AED 1,301 million on the Group's property portfolio.

Total equity increased from AED 33,358 million 
at 31 December 2023 to AED 34,933 million. The 
increase was mainly driven by net profit for the 
year of AED 2,539 million and net valuation gains of 
AED 259 million. The positive impact was partially 
offset by currency translation losses of AED 636 
million, the buy-out of remaining minority interests 
in a KSA subsidiary for AED 366 million, and hybrid 
instrument coupon payments of AED 238 million.

Capital Expenditure

Capital expenditure for FY 2024 amounted to AED 
1,774 million, compared to AED 1,968 million in 2023. 
Properties accounted for AED 1,000 million of total 
capex, primarily towards operational maintenance and 
routine upgrades across Shopping Malls portfolio.

In Retail, capital expenditure decreased to AED 
331 million from AED 407 million in the prior year, 
reflecting strategic cost management in response 
to margin pressures and sales challenges. Despite 
this overall reduction, Retail maintained strategic 
investments in strengthening its fulfilment 
infrastructure and last-mile delivery capabilities to 
support omni channel growth.

Global Solutions continued its strategic technology 
investments in 2024, with capital expenditure of  
AED 155 million primarily directed towards the Group's 
One-ERP program and digital infrastructure initiatives. 
These investments align with our long-term strategy 
to enhance operational efficiency through integrated 
enterprise systems, and digital transformation. The 
One ERP program remains a cornerstone of the Group’ 
technology roadmap, providing a unified platform that 
enables business-wide digital innovation and data-
driven decision making.

The Group’s capital commitments amounted to 
AED 3,476 million as of 31 December 2024 and were 
mainly in relation to Tilal Al Ghaf and Ghaf Woods 
community development projects. The Group has 
cash held in escrow accounts amounting to  
AED 3,762 million (2023: AED 3,623 million) to  
cover the development costs for the project.

(AED in Million) 2024 2023 Variance

Total assets  68,813  69,749  (936)

Net debt  13,943  14,947  (1,004)

Total equity  34,933  33,358  1,575 

Total equity excluding goodwill  33,879  32,217  1,662 

Net debt to equity* 41.2% 46.4% -5.2%

* Total equity has been reduced by goodwill to calculate net debt to equity ratio as per Group's debt covenants.
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Liquidity and Capital Resources

The Group maintains its strategic focus on operational 
excellence and balance sheet optimisation, ensuring 
a resilient financial structure with disciplined leverage 
that supports sustainable, long-term growth.

The Group's net debt position improved to AED 13,943 
million, representing a reduction of AED 1,004 million 
from AED 14,947 million in the prior year. This 
deleveraging was mainly achieved from realisation 
of proceeds from strategic divestment of non-core 
assets and collection of long-term capital advances, 
complemented by stronger operational cash flows. 
However, the positive impact was partially offset by 
working capital requirements of AED 1,375 million.

The Group manages its liquidity through a 
combination of cash and cash equivalents and 
available committed credit facilities.  

Facility utilisation levels fluctuate throughout the 
year as the Group draws down to fund working 
capital and capital expenditure requirements. These 
drawings are subsequently repaid through cash 
generated from operations and any divestiture 
proceeds included within investing activities.

The Group will continue to fund its operations, 
working capital requirements and capital expenditure 
primarily through operating cash flows and 
established credit facilities.

Operating activities generated strong cash flows 
of AED 3,833 million in 2024, an increase from 
AED 3,349 million in 2023. While working capital 
requirements remained high due to the long-term 
nature of our property development business, we 
maintained effective working capital management in 
our Retail segment despite the sales decline.

Net finance cost decreased, driven by higher interest 
income from bank deposits and cash balances, which 
benefited from the elevated interest rate environment 
throughout the year. This increased yield on cash 
holdings, combined with reduced interest expense 
on borrowings following the Group's deleveraging in 
the latter part of the year, contributed to the overall 
improvement in net finance cost.

Investing activities utilised cash primarily for routine 
capital expenditure across all businesses. This was 
partially offset by one-off inflows of AED 1,105 million, 
primarily comprising net proceeds of AED 722 million 
from the divestment of non-core hotel assets, AED 205 
million from the sale of a joint venture interest, and 
AED 108 million representing the first installment of 
a capital advance settlement.

The amount drawn on the Group’s committed  
credit facilities decreased to AED 5,597 million on  
31 December 2024, compared to AED 6,841 million 
at 31 December 2023. 

In May 2024, the Group completed the settlement 
of its USD notes program by repaying the remaining 
USD 283.6 million (AED 1,042 million) at maturity. 
These notes were part of the original USD 800 
million program issued in two tranches in May 
2014 and July 2016, of which USD 516.4 million was 
previously settled in 2023. 

As at 31 December 2024, the Group was in 
compliance with all financial and non-financial 
covenants as illustrated in the table. 

(AED in Million) 2024 2023 Variance

Committed credit facilities  13,892  14,260  (368)

Drawings on committed credit facilities  (5,597)  (6,841)  1,244 

Undrawn committed facilities  8,295  7,419  876 

Net finance cost  (878) (1,016)  138

Net finance cost ex lease obligations 654  796  (142)

(AED in Million) 2024 2023 Variance

Operating activities  3,833  3,349  484 

Investing activities  (253) (1,725)  1,472 

Financing activities  (4,437)  (1,411)  (3,026)

Free cash flows

Cash flows from operating and investing activities  3,580  1,624  1,956 

Payments against lease liabilities  (815)  (872)  57 

Free cash flows  2,765  752  2,013 

Covenant

Net worth must be greater than AED 15 billion* 33.9

Net debt to equity ratio must be 70% or less 41.2%

Interest cover must be greater than 2:1 7.1:1

Percentage of assets pledged not to exceed 49% 0.0%

* Total equity has been reduced by goodwill to calculate net debt to equity ratio as per Group's debt covenants.	
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC

Report on the Audit of the Consolidated Financial Statements

Opinion
We have audited the consolidated financial statements of Majid Al Futtaim Holding LLC (the “Company’’)
and its subsidiaries (collectively the “Group”), which comprise the consolidated statement of financial
position as at 31 December 2024, and the consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material accounting policy 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 (IASB).

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence Standards) (the “IESBA Code”)
together with the ethical requirements that are relevant to our audit of the consolidated financial statements
in the United Arab Emirates, 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.

Emphasis of matter
We draw attention to notes 16.3 and 16.4 to the consolidated financial statements, which describes the
estimation uncertainty in the assessment of the fair value of certain investment properties and certain
categories of property, plant and equipment located in Lebanon. Our conclusion is not modified in respect
of this matter.

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. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment of
the risks of material misstatement of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Key Audit Matters (continued)
Valuation of investment properties and certain categories of property, plant and equipment (land
and buildings)
Key Audit Matter How the Key Audit Matter was addressed in our Audit
The Group’s properties segment
includes shopping malls, hotels and
certain parcels of land. These
properties are classified as
investment properties and property,
plant and equipment based on its
underlying nature.

As at 31 December 2024, the carrying
value of the investment properties
amount to AED 36,504 million and
property, plant and equipment
amount to AED 9,941 million.

In accordance with the Group’s
accounting policy, such properties are
carried at fair value as at each
reporting date as determined by an
independent real estate valuer (“the
valuer”) engaged by the Group.

The valuation process involves
significant judgements and estimates
in determining the underlying
assumptions to be applied. The
valuations are highly sensitive to key
assumptions applied in deriving at the
significant unobservable inputs and
changes in such assumptions can
have a significant impact to the
valuation of the underlying
properties.

The effect of these matters is that, as
part of our risk assessment, we
determined that the valuation of
properties has a high degree of
estimation uncertainty, with a
potentially significant range of
reasonable outcomes on the
underlying valuation.

We have performed the following procedures:
- Obtained and understood the Group’s processes and

underlying controls to undertake valuation of investment
properties and certain categories of property, plant and
equipment. We performed walkthrough over the process
and design of those controls.

- We assessed the competence and capabilities of the external
valuers engaged by the Group and considered their
objectivity, independence and scope of work to determine
whether their valuation approach and methodology was
appropriate in determining the fair value of those properties.

- We read the valuation reports for the properties and
confirmed that the valuation approach for each was in
accordance with RICS Valuation – Global Standards.

- We involved our internal valuation specialists to review the
valuation methodology, key assumptions and critical
judgements used in determining the fair value.

- On a sample basis, we performed testing on the data inputs
underpinning the investment properties and certain
categories of property, plant and equipment by agreeing the
inputs to the underlying property records on a sample basis,
to satisfy ourselves of the property information supplied to
the external valuers by the Group’s management.  Where
applicable, we agreed tenancy information to supporting
evidence on a sample basis. For those properties subject to
fair valuation which are under development, we confirmed
that the supporting information for construction contracts
and budgets, which was supplied to the external valuers,
was also consistent with the Group’s records, for example,
by inspecting minutes of the meetings of the Board of
Directors for approvals of budgets for such developments.
We agreed the amounts per the valuation reports to the
accounting records.

- We evaluated year on year movements of significant
valuation assumptions with reference to published
benchmarks, if any. Where assumptions were outside the
expected range or showed unexpected movements based on
our knowledge, we undertook further investigations, held
further discussions with the Group’s management and
external valuers and obtained evidence to understand
rationale and support explanations received.

- Ensured that the disclosures in the consolidated financial
statements are appropriate in accordance with the
requirements of International Financial Reporting
Standards.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Key Audit Matters (continued)
Supplier rebates, incentives, benefits and other considerations (“supplier rebates”)
Key Audit Matter How the Key Audit Matter was addressed in our Audit
As part of the Group’s retail
operations, the Group recognised
supplier rebates, incentives, benefits
and other considerations amounting
to AED 3,635 million during the year
ended 31 December 2024.

These supplier rebates are based on
contractual arrangements with
suppliers and are primarily related to
the purchases made from such
suppliers and incentives, benefits and
other considerations received as well.

There are a large number of such
contractual arrangements with
suppliers from whom the Group
receives such rebates and other
benefits. Each such arrangement is
intricate with its own terms of the
buying arrangements, performance
conditions and relates to high
volume, variety and categorization of
items of different nature. This
requires a detailed understanding of
the contractual arrangements as well
as the process put in place to ensure
that the supplier rebates is
appropriately calculated taking into
consideration such contract terms,
complete and  accurate source data.

Considering the large number of
supplier contracts and the inherent
complexity in estimating the supplier
rebates, we considered accounting for
supplier rebates to be a key audit
matter.

We have performed the following procedures:
- Read the Group’s revenue recognition accounting policy

and assessed whether it is in accordance with the
requirements of International Financial Reporting
Standards.

- Obtained and understood the Group’s processes and
underlying controls to evaluate contractual arrangements
with suppliers and estimate the rebates We performed
walkthrough over the process and design of those controls.

- We involved our specialists to test the information
technology (IT) general controls and application controls
relating to the merchandising and supplier benefits
application employed by the Group’s management. On a
sample basis, we tested the configuration to calculate such
rebates, the restriction over access to configure or update
terms of supplier rebates in the IT application and the
related interface to the financial application(s).

- On a sample basis, we tested the calculation of the supplier
rebates to the underlying contractual arrangements. We
tested the underlying source data and basis thereof for the
calculation of such supplier rebates.

- On a sample basis, we requested for the supplier statement
of accounts and tested whether the supplier balances are
recorded in the correct period, and reconciliation items if
any are reviewed and recorded by the Group’s management.
Where responses from suppliers were not received, we
performed alternative procedures such as tracing to
underlying contractual arrangements, review of underlying
invoices, debit notes issued to suppliers and subsequent
payments.

- On a sample basis, we tested the year-end supplier rebate
accruals to assess whether performance obligations have
been fulfilled traced subsequent settlement, if any.

- We performed revenue and gross margin analysis to
understand trends by product category in order to identify,
and test anomalies, if any, which may indicate potential
errors in accounting for supplier rebates and benefits.

- Ensured that the disclosures in the consolidated financial
statements are appropriate in accordance with the
requirements of IFRS Accounting Standards.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Other Information
Other information comprises the information included in the Annual report, other than the consolidated
financial statements and our auditor’s report thereon. Management is responsible for the other information.

Our opinion on the consolidated financial statements does not cover the other information and we do 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 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. If, based on the work we have performed, 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 Management and the Board of Directors for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards, and in compliance with the applicable
provisions of the Company’s Memorandum of Association and the UAE Federal Law No. 32 of 2021, and
for such internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Group’s financial reporting process.

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

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

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

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

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

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

 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 consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the 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
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

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 auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
MAJID AL FUTTAIM HOLDING LLC (continued)

Report on Other Legal and Regulatory Requirements
Further, as required by the UAE Federal Law No. 32 of 2021, we report that for the year ended 31 December
2024:

i) the Company has maintained proper books of account;

ii) we have obtained all the information we considered necessary for the purposes of our audit;

iii) the consolidated financial statements have been prepared and comply, in all material respects, with
the applicable provisions of the Company’s Memorandum of Association and the UAE Federal Law
No. 32 of 2021;

iv) the financial information included in the Directors’ report is consistent with the books of account of
the Company;

v) investments in shares and stocks during the year ended 31 December 2024, if any, are disclosed in
note 17.2 and 18.3 to the consolidated financial statements;

vi) note 27 reflects material related party transactions and the terms under which they were conducted;

vii) based on the information that has been made available to us, nothing has come to our attention which
causes us to believe that the Company has contravened during the year ended 31 December 2024,
any of the applicable provisions of the UAE Federal Law No. 32 of 2021 or of its Memorandum of
Association which would have a material impact on its activities or its consolidated financial position
as at 31 December 2024; and

viii) note 11.4 reflects the social contributions, if any, made during the year ended 31 December 2024.

For Ernst & Young

Anthony O’Sullivan
Registration No: 687

21 March 2025
Dubai, United Arab Emirates




































































































































































