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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

 
To the Shareholder 

Binghatti Holding Limited  

Dubai 

United Arab Emirates 

 
Introduction  
 

We have reviewed the accompanying interim condensed consolidated statement of financial position of Binghatti 

Holding Limited (the “Company”) and its subsidiaries (together referred to as the “Group”) as of 30 September 

2025 and the related statements of profit or loss and other comprehensive income, changes in equity and cash flows 

for the nine-month period then ended, and material accounting policy information and other explanatory notes. 

Management is responsible for the preparation and presentation of this interim financial information in accordance 

with International Accounting Standard 34 Interim Financial Reporting (“IAS 34”). Our responsibility is to express a 

conclusion on this interim financial information based on our review. 

 
Scope of review 
 

We conducted our review in accordance with the International Standard on Review Engagements 2410: “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

 
Other matters 
 

The consolidated financial statements of the Group for the year ended 31 December 2024 were audited by another 

auditor who expressed an unmodified opinion on those statements on 15 February 2025.  

 

The comparative information presented in the interim condensed consolidated statements of profit or loss, other 

comprehensive income, changes in equity, and cash flows and the related notes, has not been reviewed or audited. 

 
Conclusion 
 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 

financial information is not prepared, in all material respects, in accordance with IAS 34. 

 
Deloitte & Touche (M.E.) 

 

 

 

 
27 October 2025 

Dubai 

United Arab Emirates
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  Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 Notes 2025 2024 2025 2024 

  AED AED AED AED 

  (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

      

Revenue from contract with 

customers 

 

3 2,637,745,818 1,583,974,138 8,960,422,349 3,769,868,447 

      

Cost of sales 4 (1,284,966,347) (892,051,826) (5,008,886,037) (2,146,681,723) 

      

GROSS PROFIT  1,352,779,471 691,922,312 3,951,536,312 1,623,186,724 

      

      

Gain on bargain purchase 5 - - -  41,336,169 

      

Other income 6 17,444,157 8,314,073 41,172,393 37,677,757 

      

Finance income  30,471,238 10,665,736 76,217,497 45,505,591 

      

Selling, general and 

administrative expenses 

7 

(363,720,394) (185,843,775) (863,640,075) (406,564,896) 

      

Finance costs  8 (133,135,592) (65,978,868) (302,777,171) (148,536,242) 

      

PROFIT BEFORE TAX FOR 

THE PERIOD 
 

903,838,880 459,079,478 2,902,508,956 1,192,605,103 

      

Income tax expense  25 (65,287,681) (41,843,466) (246,160,814)      (107,827,022) 

      

PROFIT FOR THE PERIOD  838,551,199 417,236,012 2,656,348,142 1,084,778,081 

      

      
OTHER COMPREHENSIVE 

INCOME 
 

    
 

Other comprehensive income 

that may be reclassified to  

profit or loss in subsequent 

periods: 

 

    

Exchange differences on 

translation of foreign operations 

 

(419,678) 36,094 (413,155) 36,094 

      

TOTAL COMPREHENSIVE 

INCOME FOR THE PERIOD 
 

838,131,521 417,272,106 2,655,934,987 1,084,814,175 
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Notes 

30 September 

2025 

31 December 

2024 

  AED AED 

  (Unaudited) (Audited) 

ASSETS     

Non-current assets    

Property, plant and equipment 9 398,318,544 474,962,552 

Investment property   274,899,200 274,899,200 

Intangible assets 10 61,793,224 17,742,631 

Right of use assets 11 180,811,844 86,325,089 

Financial investments  16 1,736,705,383 -  

    

Total non-current assets  2,652,528,195 853,929,472 

    

Current assets    

Development properties 12 6,285,396,300 5,383,598,791 

Inventories 13 88,985,760 41,282,677 

Trade and other receivables 14 5,221,845,415 2,655,864,684 

Wakala deposits 15.2 3,382,647 3,382,647 

Bank balances and cash 15.1 7,721,592,528 3,765,768,928 

    

Total current assets  19,321,202,650 11,849,897,727 

    

TOTAL ASSETS  21,973,730,845 12,703,827,199 

    

    

EQUITY AND LIABILITIES    

Equity    

Share capital 17 3,675,000 3,675,000 

Statutory reserve 18 10,012,641 10,012,641 

Retained earnings  5,821,208,556 3,164,860,414 

Foreign currency translation reserve  (372,861) 40,294 

    

Total equity  5,834,523,336 3,178,588,349 

    

    

Liabilities    

Non-current liabilities    

Employees’ end of service benefits  19 57,739,136 27,333,254 

Loans and borrowings 22 5,904,884,420 2,357,487,197 

Accounts payable and accruals 20 340,363,360  634,296,940 

Lease liabilities 11 111,974,295 52,347,518 

    

Total non-current liabilities  6,414,961,211  3,071,464,909 
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Share 

 Capital 

Statutory                  

reserve 

Retained  

earnings 

Foreign 

currency 

translation 

reserve  Total 

 AED AED AED AED AED 

      

Balance at 1 January 2024 (audited) 3,675,000  10,012,641  1,336,834,456 - 1,350,522,097 

      

Profit for the period -      -      1,084,778,081  - 1,084,778,081  

      

Other comprehensive income for the period - - - 36,094 36,094 

      

Total comprehensive income for the period  - - 1,084,778,081 36,094 1,084,814,175 

      

Balance at 30 September 2024 (unaudited and unreviewed) 3,675,000  10,012,641 2,421,612,537 36,094 2,435,336,272 

      

      

Balance at 1 January 2025 (audited) 3,675,000 10,012,641 3,164,860,414 40,294 3,178,588,349 

      

Profit for the period - - 2,656,348,142 - 2,656,348,142 

      

Other comprehensive income for the period - - - (413,155) (413,155) 

 
     

Total comprehensive income for the period  - - 2,656,348,142 (413,155) 2,655,934,987 

      

Balance at 30 September 2025 (unaudited) 3,675,000 10,012,641 5,821,208,556     (372,861) 5,834,523,336 
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  Nine-month period ended  

30 September 

 Notes 2025 2024 

  AED AED 

  (Unaudited) (Unaudited and 

unreviewed) 

    
OPERATING ACTIVITIES    

Profit before tax for the period  2,902,508,956 1,192,605,103 

Adjustments for:    

  Depreciation of property, plant and equipment 9 96,480,021 51,755,823 

  Depreciation of right-of-use-assets 11 53,770,967 21,824,309 

  Interest on lease liabilities 8    9,801,635 4,527,815 

  Finance costs excluding interest on lease liabilities 8 292,975,536 144,008,427 

  Provision for employees’ end of service benefits 19 34,973,914 10,828,572 

  Amortisation of intangible assets 10 105,732 316,191 

  Finance income  (76,217,497) (45,505,591) 

  Gain on bargain purchase 5 - (41,336,169) 

  EIR amortisation on payable to investors 20(a) 28,133,850 - 

  Sukuk premium amortisation, net  16,910,686 - 

  Loss on disposal of property, plant and equipment  7,322 - 

  Loss on disposal of intangible assets  377,443 - 

    

  3,359,828,565 1,339,024,480 

Working capital changes:    

  Development properties  (2,457,304,389) (3,231,678,645) 

  Inventories  (47,703,083) (39,252,319) 

  Trade receivables and prepayments  (2,565,980,731) (1,514,737,755) 

  Accounts payable and accruals  153,746,796 1,169,919,313 

  Contract liabilities  2,533,078,998 809,502,207 

  Due to related parties  4,230,147 31,840,605 

    

Cash generated from / (used in) operations  979,896,303 (1,435,382,114) 

  Finance cost paid  (292,975,536) (144,008,427) 

  Employees’ end of service benefits paid 19 (4,568,032) (2,096,598) 

    

Net cash from / (used in) operating activities  682,352,735 (1,581,487,139) 

    

    

INVESTING ACTIVITIES    

Purchase of property, plant and equipment 9 (201,104,696) (136,600,332) 

Proceeds from sale of property, plant and equipment  62,858 - 

Acquisition of intangible assets 10 (44,533,768) (1,920,230) 

Acquisition of a subsidiary, net of cash acquired 5 - (11,795,510) 

Movement in restricted escrow account 15.1 (1,666,389,105) (1,100,658,634) 

Interest received  76,217,497 45,505,591 

Movement in wakala deposits 15.2 - (3,300,000) 

    

Net cash used in investing activities  (1,835,747,214) (1,208,769,115) 

    

    
FINANCING ACTIVITIES    

Proceeds from payable to investors, net  57,668,803 753,843,730 

Proceeds from loans and borrowings 22 4,553,854,316 2,567,749,161 

Repayment of loans and borrowings 22 (1,099,583,810) (414,883,808) 

Repayment of lease liabilities 11 (68,697,180) (27,017,753) 

    

Net cash generated from financing activities  3,443,242,129 2,879,691,330 
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  Nine-month period ended  

30 September 

  2025 2024 

  AED AED 

  (Unaudited) (Unaudited and 

unreviewed) 
  2,289,847,650 89,435,076 
NET INCREASE IN CASH AND CASH EQUIVALENTS    
  (413,155) 36,094 
Net foreign exchange difference    

  1,538,853,229 950,234,583 

Cash and cash equivalents at 1 January 15.1   

    

CASH AND CASH EQUIVALENTS AT THE END OF PERIOD  3,828,287,724 1,039,705,753 

    

    

 

Non-cash transactions: 

 

a) Development properties amounting to AED 1,736,705,383 was transferred to real estate funds classified under 

financial investments, as in-kind contribution of the Group to those funds.  

 

b) Transfer of property, plant and equipment amounting AED 181,198,503 to development property.  

 

c) Accounts payable and accruals amounting AED 180,000,000 payable for power grid against purchase of land 

parcel under development property. 
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1 BACKGROUND 

 

1.1 Corporate information 

 

Binghatti Holding Limited (“BHL”) (the “Company” or “Parent Company”) is a limited liability company registered 

and incorporated in the Dubai International Financial Centre (“DIFC”). The Parent Company has the status of a 

company limited by shares in and under the laws promulgated by the DIFC. The shares are 100% owned by                             

Dr. Hussain Ghati Ghaib Al Jbori, shareholder of the Company. 

 

The principal activities of the Parent Company are to consolidate the family businesses of the Al Jbori family, create 

an institution through which correct family business governance can be exercised. The address of the Parent 

Company's registered office is Unit L19-04A, Level 19, ICD Brookfield Place, DIFC, Dubai, UAE. 

 

The Parent Company through its subsidiaries (collectively the “Group”) are under common management and control 

of Parent Company. 

 

The subsidiaries consolidated in the interim condensed consolidated financial statements of the Group as of and for 

the period ended 30 September 2025 are consistent with those presented in the Group’s annual consolidated financial 

statements for the year ended 31 December 2024. 

 

2 MATERIAL ACCOUNTING POLICY INFORMATION 

 

2.1 BASIS OF PREPARATION  
 

The interim condensed consolidated financial statements are prepared under the historical cost basis except for 

development properties which are measured at lower of cost or net realisable value and financial investments which 

are measured at fair value. Historical cost is generally based on the fair value of the consideration given in exchange 

for goods and services. 
 

The interim condensed consolidated financial statements have been presented in United Arab Emirates Dirhams 

(“AED”) being the presentation currency of the Group and functional currency of the Company. The Group has 

prepared the interim condensed consolidated financial statements on the basis that it will continue as a going concern. 

 

2.2 STATEMENT OF COMPLIANCE 
 

The interim condensed consolidated financial statements have been prepared in accordance with International 

Accounting Standard (IAS) 34 Interim Financial Reporting issued by the International Accounting Standards Board 

and also comply, in all material aspects, with the applicable provisions of the Companies Law pursuant to DIFC Law 

No. 5 of 2018. Accordingly, these interim condensed consolidated financial statements do not include all of the 

information required for full annual consolidated financial statements and should be read in conjunction with the 

Group’s audited consolidated financial statements for the year ended 31 December 2024. In addition, results for the 

nine months ended 30 September 2025 are not necessarily indicative of the results that may be expected for the 

financial year ending 31 December 2025. 
 

The accounting policies applied by the Group in the interim condensed consolidated financial statements are the same 

as those applied by the Group in its consolidated financial statements as at and for the year ended 31 December 2024. 

 

2.3 CHANGES IN MATERIAL ACCOUNTING POLICY INFORMATION AND DISCLOSURES 

 

The material accounting policy information adopted in the preparation of the interim condensed consolidated financial 

statements are consistent with those followed in the preparation of the Group’s annual consolidated financial 

statements for the year ended 31 December 2024, except for the adoption of new and amended standards, that became 

effective in the current period as set out below.  

 

New and amended IFRS Accounting Standards that are effective for current period 

 

In the current period, the Group has applied a number of amendments to IFRS Accounting Standards and 

interpretations issued by the International Accounting Standards Board (“IASB”) that are effective for an annual 

period that begins on or after 1 January 2025. Their adoption has not had any material impact on the disclosures or on 

the amounts reported in the interim condensed consolidated financial statements of the Group. 
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2 MATERIAL ACCOUNTING POLICY INFORMATION (continued) 
 

2.3 CHANGES IN MATERIAL ACCOUNTING POLICY INFORMATION AND DISCLOSURES 

(continued) 
 

New and amended IFRS Accounting Standards in issue but not yet effective and not early adopted 
 

Certain new accounting standards and interpretations have been published that are not mandatory for the interim 

condensed consolidated financial statements of the Group and have not been early adopted by the Group. None of 

these are expected to have a significant effect on the interim condensed consolidated financial statements of the 

Group. 
 

The Group anticipates that these new standards, interpretations and amendments will be adopted in the Group’s 

interim condensed consolidated financial statements as and when they are applicable and adoption of these new 

standards, interpretations and amendments may have no material impact on the interim condensed consolidated 

financial statements of Group in the period of initial application. 
 

2.4 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
 

Financial Assets 
 

All recognised financial assets that are within the scope of IFRS 9 are required to be subsequently measured at 

amortised cost or fair value on the basis of the entity’s business model for managing the financial assets and the 

contractual cash flow characteristics of the financial assets. 
 

• debt instruments that are held within a business model whose objective is to collect the contractual cash flows 

from payments of principal and interest on the outstanding principal, are subsequently measured at amortised 

cost; 
 

• debt instruments that are held within a business model whose objective is both to collect the contractual cash 

flows and to sell the debt instruments, are subsequently measured at FVTOCI; 
 

• all other debt instruments such as debt instruments managed on a fair value basis or held for sale and equity 

investments are subsequently measured at FVTPL. However, the Group may make the following irrevocable 

designation at initial recognition of a financial asset on an asset-by-asset basis: 

- the Group may irrevocably elect to present subsequent changes in fair value of an equity investment that is 

neither held for trading nor contingent consideration recognised by an acquirer in a business combination to 

which IFRS 3 applies, in other comprehensive income (OCI); and 

- the Group may irrevocably designate a debt instrument that meets the amortised cost or FVTOCI criteria as 

measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch (referred to as 

the fair value option). 
 

A financial asset is held for trading if:  

• it has been acquired principally for the purpose of selling it in the near term;  

• on initial recognition it is part of a portfolio of identified financial instruments that the Group manages together 

and has evidence of a recent actual pattern of short-term profit-taking; or  

• it is a derivative (except for a derivative that is a financial guarantee contract or a designated and effective hedging 

instrument).  
 

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

measured at FVTPL because they are neither held to collect contractual cash flows nor held both to collect contractual 

cash flows and to sell financial assets. 
 

2.5 CHANGES IN JUDGEMENTS AND ESTIMATION UNCERTAINITY  
 

The critical judgements and estimates used in the preparation of these interim condensed consolidated financial 

statements are consistent with those used in the preparation of the Group’s annual consolidated financial statements 

for the year ended 31 December 2024. 

 

2.6 FINANCIAL RISK MANAGEMENT   
 

The Group’s financial risk management objectives and policies are consistent with those disclosed in the consolidated 

financial statements for the year ended 31 December 2024. 
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3 REVENUE FROM CONTRACT WITH CUSTOMERS 

 
3.1 Disaggregated revenue information 
 

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited 

and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Sale of development properties   2,471,405,515 1,571,198,961 8,741,124,959 3,731,950,823 

Sale of food and beverage from restaurants 11,134,470 9,001,867 27,299,275 27,632,197 

Revenue from services 155,205,833 3,773,310 191,998,115 9,045,941 

Sale of goods - - - 1,239,486 

     

 2,637,745,818 1,583,974,138 8,960,422,349 3,769,868,447 

     

     

Period of recognition     

Revenue recognised at a point in time 919,977,591 7,762,381 2,674,004,658 27,632,197 

Revenue recognised over time 1,717,768,227 1,576,211,757 6,286,417,691 3,742,236,250 

     

 2,637,745,818 1,583,974,138 8,960,422,349 3,769,868,447 

     

     

Geographical markets     

United Arab Emirates 2,637,745,818 1,583,974,138 8,960,422,349 3,769,868,447 

     

 

3.2 Contract balances 
 

 30 September 

2025 

31 December 

2024 

 (Unaudited) (Audited) 

    

Trade receivables (note 14) 3,186,001,858 1,765,195,724 

Contract assets (note 14) 514,754,652 239,509,766 

Contract costs (note 14) 656,023,836 243,593,939 

Contract liabilities (note 21) 5,123,819,151 2,590,740,153 

   

 

The aggregate amount of the sale price allocated to the performance obligations of the Group that are unsatisfied/ 

partially unsatisfied as at 30 September 2025 is AED 14.5 billion (2024: AED 9.6 billion). The Group estimates to 

recognise these unsatisfied performance obligations as revenue over a period of up to 1-3 years. 

 

The Group bills and receives payments from customers based on the billing schedule and terms of payment agreed 

with the customers as mentioned in the contracts with the customers.  Contract liabilities relates to payments received 

in advance of performance under the contract. Contract assets relates to balances that are outstanding as per the 

payment plan against the performance obligation satisfied under those contracts. 

 
During the period, the Group has not recognised any charge towards the provision for expected credit losses. 
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4 COST OF SALES 

  

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Cost of sale from development 

properties  1,266,589,398 882,009,395 4,968,385,718 2,116,594,280 

Cost of sale of food and beverage from 

restaurants  7,953,241 7,851,791 21,306,192 21,458,089 

Cost of revenue from services  10,423,708 2,190,640 19,194,127 6,094,806 

Cost of goods sold - - - 2,534,548 

     

 1,284,966,347 892,051,826 5,008,886,037 2,146,681,723 

     

 

5 BUSINESS COMBINATION 
 

On 29 February 2024, the Group had acquired 100% of the state-of-the-art factory “Advanced Metal Works” for a 

purchase consideration of AED 12 million. The newly acquired factory will operate in tandem with Binghatti’s in-

house manufacturing facilities for commercial façade and building steel structure and guided by its dedicated team of 

in-house engineers, interior designers and architects. 
 

The fair value of net assets acquired amounted to AED 53.3 million as on the date of acquisition, details of such net 

assets are as follows: 
  

  Fair value  

  on acquisition 

  AED 

Assets 

Property, plant and equipment 52,979,709 

Right-of-use assets 19,826,412 

Cash 204,490 

Trade and other receivables 1,963,588 

Inventories 1,600,872 
 ───────── 

 76,575,071 
 ═════════ 

Liabilities 

Trade payables 2,438,364 

Lease liabilities 19,525,643 

Employees' end of service benefits 1,274,895 
 ───────── 

 23,238,902 
 ───────── 

Total identifiable net assets at fair value 53,336,169 

Purchase consideration transferred  (12,000,000) 
 ───────── 

Gain arising on acquisition 41,336,169 
 ═════════ 

Transaction costs of AED 0.6 million had been expensed and were included in selling, general and administrative 

expenses in the interim condensed consolidated statement of profit or loss and other comprehensive income and were 

part of operating cash flows in the interim condensed consolidated statement of cash flows. 
 

During the nine-month period ended 30 September 2024, the subsidiary had generated revenue of AED 12.6 million 

and reported a net loss of AED 2.1 million. 
 

The Group measured the acquired lease liabilities using the present value of the remaining lease payments at the date 

of acquisition. The right-of-use assets were measured at an amount equal to the lease liabilities.  
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6  OTHER INCOME 

  

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Admin and facilitating fees 8,999,594 923,481 23,726,945 12,309,617 

Scrap sales 2,569,286 1,677,604 6,485,118 3,043,124 

Sukuk premium income 862,955 787,072 2,560,727 787,072 

Other income (note below) 5,012,322 4,925,916 8,399,603 21,537,944 

     

 17,444,157 8,314,073 41,172,393 37,677,757 

     

 

Other income mainly consists of penalty, no objection certificate and other fees charged to customers. 

 
7 SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 

 

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Salaries and other benefits 172,779,817 53,766,838 394,255,460 137,701,420 

Selling and marketing expenses 75,614,645 62,503,447 189,509,947 111,212,295 

Royalty expense (a)  6,856,649 16,657,604 43,999,541 26,612,021 

Government, legal and professional fees 35,669,681 19,307,524 66,946,731 42,077,114 

Visa, licensing and insurance expense 11,998,156 14,674,314 39,768,553 35,349,369 

Repair and maintenance 1,781,192 617,604 17,562,310 9,852,812 

Printing and IT related expenses 7,379,636 3,884,141 18,817,245 8,904,600 

Utilities expenses 6,795,532 2,976,713 14,940,957 3,952,586 

Depreciation on right of use assets 2,516,382 2,840,239 9,260,048 6,388,359 

Bank charges 6,479,219 1,226,942 12,854,113 3,354,206 

Depreciation on property and equipment 2,914,112 2,184,528 8,326,160 5,265,363 

Rent expense (note 11) 5,289,372 2,235,508 9,344,841 6,733,042 

Board remuneration (note 24) 375,000 - 1,575,000 300,000 

Others (b) 27,271,001 2,968,373 36,479,169 8,861,709 

     

 363,720,394 185,843,775 863,640,075 406,564,896 

     

 

a) Royalty expenses incurred for premium projects amounting to AED 44 million in the current period                                   

(30 September 2024: AED 27 million).  

b) Others include charity contribution amounting to AED 1 million towards Father Endowment (2024: AED nil). 
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8 FINANCE COSTS 

  

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Sukuk profit expense 61,858,672 41,322,747 148,755,378 76,979,681 

Interest on borrowings 43,890,242 22,593,826 116,086,308 67,028,746 

Interest on lease liabilities (note 11) 3,290,008 2,062,295 9,801,635 4,527,815 

EIR amortisation on payable to investors 

(note 20 (a)) 24,096,670 - 28,133,850 - 

     

 133,135,592 65,978,868 302,777,171 148,536,242 
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9 PROPERTY, PLANT AND EQUIPMENT 

 Capital 

work-in-

progress* 

Land and  

building Furniture 

Fixtures  

fittings and  

equipment 

Crockery 

items Vehicles 

Leasehold 

improvements Total 

 AED AED AED AED AED AED AED AED 

Cost:         

  At 1 January 2025 (Audited) 99,134,896 220,213,289 5,399,871 256,257,036 1,898,426 39,132,979 13,880,642 635,917,139 

  Additions 45,533,708 75,026 876,340 120,897,888 209,288 32,004,951 1,507,495 201,104,696 

  Transfers to development properties 

(note 12) 

 

(53,688,293) 

 

(127,510,210) 

 

- 

 

- 

 

- 

 

- 

 

- 

 

(181,198,503) 

  Disposal - - - - - (116,919) - (116,919) 

           

  At 30 September 2025 (Unaudited) 90,980,311 92,778,105 6,276,211 377,154,924 2,107,714 71,021,011 15,388,137 655,706,413 

           

Depreciation:         

  At 1 January 2025 (Audited) -      12,754,368 3,691,491 109,695,758 1,808,280 20,099,207 12,905,483 160,954,587 

  Charge for the period -      3,238,258 1,035,971 77,672,645 69,355 13,474,016 989,776 96,480,021 

  Disposal -      - - - - (46,739) - (46,739) 

           

  At 30 September 2025 (Unaudited) -      15,992,626 4,727,462 187,368,403 1,877,635 33,526,484 13,895,259 257,387,869 

         

Net carrying amount:         

  At 30 September 2025 (Unaudited) 90,980,311 76,785,479 1,548,749 189,786,521 230,079 37,494,527 1,492,878 398,318,544 

         

 

*Capital work-in-progress mainly represents construction in KSA and China offices. The construction of the building is expected to be completed by the end of 2025. 

 

Depreciation charged to: 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Cost of sales 88,153,861 61,837,825 

Selling, general and administrative expenses  8,326,160 7,811,044 

   

 96,480,021 69,648,869 
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9 PROPERTY, PLANT AND EQUIPMENT (continued) 

 

In prior year, the Group had obtained a loan from a bank of AED: 87.5 million to finance the purchase of vacant plots (# 845 & # 827) at Manara Dubai valued at AED 125 million, 

secured by the following: 

 

1) Mortgage over land located on plot # 827 in Al Manara Dubai for AED 105 million. 

2) Assignment of all contractors all risk Islamic insurance policy (Takaful) in favour of the bank upon the start of construction. 

  

 Capital   Fixtures     

 work-in- Land and   fittings and  Crockery  Leasehold 

  progress Building Furniture equipment items Vehicles improvements Total 

 AED AED AED AED AED AED AED AED 

Cost: 

At 1 January 2024 - 206,382,039 4,263,117 103,829,008 1,891,381 24,634,256 12,426,222 353,426,023 

Acquisition of a subsidiary (note 5) - 13,800,000 146,834 38,741,308 -  291,567 - 52,979,709 

Addition 99,134,896 31,250 989,920 113,686,720 7,045 14,207,156 1,454,420 229,511,407 
   ───────── ───────── ───────── ───────── ───────── ───────── ───────── ───────── 

At 31 December 2024 99,134,896 220,213,289 5,399,871 256,257,036 1,898,426 39,132,979 13,880,642 635,917,139 
   ───────── ───────── ───────── ───────── ───────── ───────── ───────── ───────── 

Depreciation: 

At 1 January 2024 - 8,585,792 2,444,517 55,419,095 1,784,556 11,256,637 11,815,121 91,305,718 

Charge for the year - 4,168,576 1,246,974 54,276,663 23,724 8,842,570 1,090,362 69,648,869 
   ───────── ───────── ───────── ───────── ───────── ───────── ───────── ───────── 

At 31 December 2024 - 12,754,368 3,691,491 109,695,758 1,808,280 20,099,207 12,905,483 160,954,587 
 ───────── ───────── ───────── ───────── ───────── ───────── ───────── ───────── 

Net carrying amount: 

At 31 December 2024 99,134,896 207,458,921 1,708,380 146,561,278 90,146 19,033,772  975,159 474,962,552 
 ═════════ ═════════ ═════════ ═════════ ═════════ ═════════ ═════════ ═════════ 
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10 INTANGIBLE ASSETS 

 

Intangible assets represent trademark registration of the following brands: (a) Cupaghawa; (b) Aghatti; (c) Milkster; 

(d) Fruitastic; and (e) Raubi. and vehicles number plates acquired through auction. 

 

 Trademarks 

(a) 

License plates 

(b) 

Total 

 AED AED AED 

Cost:    

  At 1 January 2024 (Audited) 2,357,180 -      2,357,180 

  Additions - 16,945,541 16,945,541 

    

  At 31 December 2024 (Audited) 2,357,180 16,945,541 19,302,721 

  Additions 177,121 44,356,647 44,533,768 

  Disposals  (995,460) - (995,460) 

    

  At 30 September 2025 (Unaudited)  1,538,841 61,302,188 62,841,029 

    

Accumulated amortisation:    

  At 1 January 2024 (Audited) 1,138,502 -      1,138,502 

  Amortisation 421,588 -      421,588 

    

  At 31 December 2024 (Audited) 1,560,090 -      1,560,090 

  Amortisation 105,732 - 105,732 

  Disposals                                                                            (618,017) - (618,017) 

    

  At 30 September 2025 (Unaudited) 1,047,805 - 1,047,805 

    

Net carrying value:    

  At 31 December 2024 (Audited) 797,090 16,945,541 17,742,631 

    

  At 30 September 2025 (Unaudited) 491,036 61,302,188 61,793,224 

    

 

a)  Trademarks are amortised on a straight line basis over a period of 10 years. 

 

b) License plates have been acquired and capitalised at its fair market value having indefinite useful lives. As at 

31 December 2024, these assets were tested for impairment based on the fair value less costs to sell method. 

Management concluded that there was no impairment identified. The fair value was determined with reference 

to the recent market transactions. 

 

11 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES 

 

Right of Use Assets 

 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

    

At 1 January 2025 (Audited)  82,717,995 3,607,094 86,325,089 

Modification 6,677,953 - 6,677,953 

Additions 132,283,982 9,295,787 141,579,769 

Depreciation (49,971,848) (3,799,119) (53,770,967) 

    

At 30 September 2025 (Unaudited)  171,708,082 9,103,762 180,811,844 
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11 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (continued) 

 

Right of Use Assets (continued) 

 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

    

At 1 January 2024 (Audited) 44,449,117 3,867,555 48,316,672 

Modification - 4,508,925 4,508,925 

Additions 62,734,570 - 62,734,570 

Depreciation (24,465,692) (4,769,386) (29,235,078) 

    

At 31 December 2024 (Audited) 82,717,995 3,607,094 86,325,089 

    

 

Lease Liabilities 

 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

    

At 1 January 2025 (Audited) 83,572,088  3,380,409 86,952,497 

Modification  6,677,953 - 6,677,953 

Additions 132,283,982 9,295,787 141,579,769 

Accretion of interest 9,345,285 456,350 9,801,635 

Payments (64,510,039) (4,187,141) (68,697,180) 

    

At 30 September 2025 (Unaudited)  167,369,269 8,945,405 176,314,674 

    

 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

    

At 1 January 2024 (Audited) 46,537,012 3,478,433 50,015,445 

Modification -      4,508,925 4,508,925 

Additions 62,734,570 -      62,734,570 

Accretion of interest  5,184,774  426,547 5,611,321 

Payments (30,884,268) (5,033,496) (35,917,764) 

    

At 31 December 2024 (Audited) 83,572,088  3,380,409 86,952,497 

    

 

Set out below is classification of lease liabilities: 
 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

30 September 2025 (Unaudited)    

Non-current 107,077,420 4,896,875 111,974,295 

Current 60,291,849 4,048,530 64,340,379 

    

Total 167,369,269 8,945,405 176,314,674 
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11 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (continued) 

 

 Factory 

building and 

lands 

Restaurants/ 

Cafes Total 

 AED AED AED 

31 December 2024    

Non-current 51,406,155 941,363 52,347,518 

Current 32,165,933 2,439,046 34,604,979 

    

Total 83,572,088 3,380,409 86,952,497 

    

 

The following are the amounts recognised in the interim condensed consolidated statement of profit or loss: 

 

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Depreciation expense of right-of-use 

assets 18,751,881 5,952,340 53,770,967 17,291,644 

Interest expense on lease liabilities  

(note 8) 3,290,008 2,062,295 9,801,635 4,527,815 

Expenses relating to short-term leases 

and variable lease payments (note 7) 5,289,372 2,235,508 9,344,841 6,733,042 

     

 27,331,261 10,250,143 72,917,443 28,552,501 

     

 

12 DEVELOPMENT PROPERTIES 

 

Movement in development properties is as follows: 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Balance at the beginning of the period/year 5,383,598,791 1,502,864,753  

Add: Transfer from property, plant and equipment 181,198,503 - 

Add: Costs incurred during the period/year 4,704,928,625 6,919,352,069 

Less: Costs transferred to cost of sales during the period/year (3,984,329,619) (3,038,618,031) 

   

Balance at the end of the period/year 6,285,396,300 5,383,598,791 

   

 

a) Development properties include land parcels for development projects amounting to AED 5.9 billion                               

(31 December 2024: AED 4.7 billion). These land parcels are carried at cost.  

 

b) Certain land parcels are mortgaged against loans taken amounting to AED 1.4 billion (31 December 2024: AED 

1.4 billion) (note 22).  

 

c)       During the period ended 30 September 2025, the Group entered into a Sale and Purchase Agreement (“SPA”) 

dated 25 May 2025 with a third party for the purchase of certain land parcels (the “Parcel”) amounting to AED 

2.82 billion. As of the reporting date, the Group has remaining commitment of AED 2.02 billion relating to this 

SPA and will be recorded as and each parcel is legally transferred to the Group. 
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13 INVENTORIES 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Raw materials  78,399,519 40,421,206 

Supplies 938,893 757,031 

Finished goods 9,623,048 84,681 

Consumables 24,300 19,759 

   

 88,985,760 41,282,677 

   

 

During the period inventory amounting to AED 259.9 million (31 December 2024: AED 391.3 million) has been 

charged to cost of sales on account of materials used for the manufacture of aluminum, glass works and steel facade. 

 
14 TRADE AND OTHE RECEIVABLES 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Trade receivables 3,186,001,858 1,765,195,724 

Advances to suppliers 511,437,171  267,843,314 

Advances for land purchase 177,724,895  - 

Contract costs (note (c)) 656,023,836 243,593,939 

Contract assets 514,754,652 239,509,766 

VAT receivables 27,607,419 64,065,618 

Prepaid expenses 80,949,330 31,138,274 

Refundable deposits 46,478,346 30,675,815 

Other receivables 20,867,908 13,842,234 

   

 5,221,845,415 2,655,864,684 

   

 

a) The Group has not recognised any expected credit losses on trade receivables during the period ended 30 

September 2025 and year ended 31 December 2024. This is because the Group receives advance payments in 

the form of post-dated cheques on all projects and title deeds to the properties are not released until the full 

amount has been recovered. 

 

b) Unimpaired receivables are expected, on the basis of past experience, to be fully recoverable. 

 

c) This represents sales commission paid to sales agents and staff, which will be recognised in cost of sales over 

the period of time when benefits relating to the transactions will flow to the Group in proportion to the 

recognition of the revenue. No impairment was considered necessary as the remaining amount of consideration 

exceeded to a significant extent the remaining budgeted costs and the carrying amount of the contract costs. 
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15.1 BANK BALANCES AND CASH 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Cash in banks 187,057,745 71,255,747 

Escrow account (note below) 6,448,242,906 3,496,337,421 

Wakala deposits (note 15.2) 1,085,830,833 197,790,615 

Cash on hand 461,044 385,145 

   

 7,721,592,528 3,765,768,928 

Less: Balance held in escrow account (note below) (3,893,304,804) (2,226,915,699) 

   

   

 Cash and cash equivalents for the purpose of                                                                                     

interim condensed consolidated statement of cash flows 

 

         3,828,287,724 

 

1,538,853,229 

   

 

Balance held in escrow account represents advance collections from customers that are held with banks authorised 

by the Real Estate Regulatory Authority (“RERA”), Dubai, United Arab Emirates. The use of this balance is subject 

to the development progress of the specific projects by the Group to which such amounts relate. The advance 

collection relates to projects completed less than 30% has been considered as restricted cash for the purposes of cash 

and cash equivalents in cashflows statement. The balances in the escrow account are deposits in the saving account 

and earns profit in the range of 2% to 2.5% (31 December 2024: 2% to 2.5%). 

 

15.2 WAKALA DEPOSITS 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

    

Wakala deposits 1,089,213,480 201,173,262 

(Less): Wakala deposits – original maturity less than 3 months (note 15.1) (1,085,830,833) (197,790,615) 

   

 3,382,647 3,382,647 

   

 

Wakala deposits were placed with a financial institution in the UAE with an original maturity period between 1 week 

- 12 months and bearing interest at commercial rates.  

 

Wakala deposits amounting to AED 3.3 million (31 December 2024: AED 3.3 million) is pledged against bank 

guarantee given to Ministry of Housing (KSA) (note 23).  

 

16 FINANCIAL INVESTMENTS 

 

Financial investments at FVTPL 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Opening balance - -  

Additions (i) 1,736,705,383 -  

   

Closing balance 1,736,705,383 - 
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16 FINANCIAL INVESTMENTS (continued) 

 

(i) During the period ended 30 September 2025, the Group invested in unquoted real estate funds as below: 

  

• Binghatti Pinnacle Development Fund LP is a fund with the objective of investing in real estate development 

project known as Binghatti Pinnacle. The total size of the Fund is USD 55 million in which the Group has 

participation of 34% through in kind contribution of real estate property. 

• Binghatti Al Aqarat Fund I LP is a fund with the objective of investing in Shariah compliant real estate 

opportunities. The total size of the Fund is USD 500 million in which the Group has participation of 91% 

through in kind contribution of real estate properties. 

 

As at the reporting date, the change in fair value of Group’s financial investments carried at fair value through profit 

or loss is AED Nil. The financial investments carried at fair value through profit or loss is classified as Level 3. There 

is no movement in the fair value of these financial investments during the period ended 30 September 2025. 

 

Financial investments at FVTPL are recognised at fair value and categorised within the level of the fair value 

hierarchy based on the lowest level input that is significant to fair value measurement in their entirety. The different 

levels have been defined as follows:  
 

• Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1); 

• Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2); and 

• Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)        

(level 3). 
 

The Group’s policy is to recognise transfers into and out of fair value hierarchy levels as of the date of the event or 

change in circumstances that caused the transfer. 
 

Group’s financial investment are valued by independent professionally qualified valuers who hold a recognised 

relevant professional qualification and have experience in the segments of the investments valued. 

 
17 SHARE CAPITAL 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

Authorised capital   

USD 100,000,000 (1 USD: AED 3.675) 367,500,000 367,500,000 

   

   

Issued and fully paid:    

  USD 1,000,000 represented by 100 shares 3,675,000 3,675,000 

   

   

 
18 STATUTORY RESERVE  
 

This represents the legal reserve held per U.A.E legislation in Granada Europe Eng. Const. LLC comprising AED 10 

million (31 December 2024: AED 10 million) and Masaken Luxury Services LLC AED 0.01 million (31 December 

2024: AED 0.01 million). 

  



Binghatti Holding Limited and its Subsidiaries 

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
For the nine-month period ended 30 September 2025 (continued) 
 

22 

19 EMPLOYEES’ END OF SERVICE BENEFITS 

 

Movements in the provision recognised in the interim condensed consolidated statement of financial position are as 

follows: 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Provision as at beginning of the period/ year 27,333,254 12,972,195 

Acquisition of a subsidiary (note 5) - 1,274,895 

Provision during the period/ year 34,973,914 15,287,396 

End of service benefits paid  (4,568,032) (2,201,232) 

   

Balance as at end of the period/ year 57,739,136 27,333,254 

   

 
20 ACCOUNTS PAYABLE AND ACCRUALS 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Trade payables 1,906,670,522 1,345,966,646 

Payable to investors (note (a)) 749,854,254 664,051,601 

Payable for unit registration 382,672,819 163,792,419 

VAT payable 3,572,322 58,088 

Accrued expenses and other payables (note (b)) 449,932,094 1,079,283,808 

   

 3,492,702,011 3,253,152,562 

(Less): non-current portion payable to investors (340,363,360)  (634,296,940) 

   

 3,152,338,651 2,618,855,622 

   

 

a) Movement of payable to investors balance is as below: 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

As at 1 January 664,051,601 109,712,037 

Received during the period/year 148,265,109 402,209,505 

Paid during the period/year (90,596,306) - 

EIR amortisation on payable to investors (note 8) 28,133,850 152,130,059 

   

Balance as at end of the period / year  749,854,254 664,051,601 

   

 

b) Includes interest accrual amounting to AED 37.0 million on the borrowings disclosed in note 22 (2024: AED 

76.8 million). 
 

c) Terms and conditions of the above financial liabilities:  

▪ Trade payables are non-interest bearing and are normally settled by the Group on with 60 to 90 days (31 

December 2024: 60 to 90 days).  

▪ Other payables are non-interest bearing and have an average term of six months (31 December 2024: six 

months).  

▪ Interest payable is normally settled quarterly throughout the financial year.  
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21  CONTRACT LIABILITIES 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Deferred liabilities 5,123,819,151 2,590,740,153 

   

  5,123,819,151 2,590,740,153 

   

 

22 LOANS AND BORROWINGS 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Letter of credit Murabaha (22.1) 151,035,694 67,207,864 

Vehicle loans (22.2) 6,712,852 8,917,747 

Mortgage loan (22.3) 3,039,980,000 1,406,073,959 

Sukuk payable (22.4) 3,623,366,806 1,819,014,590 

Loan from others (22.5) - 48,700,000 

   

 6,821,095,352 3,349,914,160 

Less: due within one year (916,210,932) (992,426,963) 

   

Due after one year 5,904,884,420 2,357,487,197 

   

 

 30 September 

2025 

31 December 

2024 

 AED AED 

 (Unaudited) (Audited) 

   

Balance at the beginning of the period/ year 3,349,914,160  1,065,721,205 

Add: Borrowings drawdown during the period/ year 4,553,854,316  2,847,028,963 

Add: Sukuk cost amortisation 19,471,413 7,851,728  

Less: Sukuk premium amortisation (2,560,727) (1,574,143) 

Less: Borrowings repaid during the period/ year (1,099,583,810) (569,113,593) 

   

Balance at the end of the period/ year 6,821,095,352 3,349,914,160 

   

 

22.1 Letter of credit Murabaha 
 

a)  The facility Letter of credit Murabaha is secured by the following: 
 

1) Undertaking to deposit rental income of one plot owned by the Shareholder with the bank and 

undertaking not to release this plot registered in the name of the bank, until the full and final settlement 

of all the liabilities. 
 

2) Debit authority letter from the shareholder to recover any shortfall in instalment amounts from his 

personal account with the bank. 
 

3) Personal guarantee from the shareholder. 
 

4) Mortgage over light vehicles for AED 8.9 million as at 30 September 2025 (1 December 2024: AED 8.9 

million). 
 

b) At 30 September 2025, the facility is repayable through monthly payments within nine months from drawdown 

and carries minimum interest at 2.5% or EIBOR plus 2.25% to 3% per annum (31 December 2024: minimum 

2.5% or EIBOR plus 2.5% to 3% per annum). 
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22  LOANS AND BORROWINGS (continued) 

 

22.2 Vehicle loans 

 

Vehicle loans were used to acquire vehicles and are subject to effective interest rate of 4% per annum payable in 60 

monthly instalments. These are secured by mortgage of vehicles. 

 

22.3 Mortgage loan 

 

a)  The borrowing obtained in the prior year amounting to AED 714 million is carry forwarded in the current year. 

The outstanding loan amount are mortgage over land located on plot # 83 (Municipality no. 346-6814), & plot 

# 319 (Municipality no. 345-387), located in Downtown and Business Bay Community and plot no (# 845 & 

# 827) at Manara Dubai located. During the period ended 30 September 2025, the Group has added AED 250 

million in borrowings. 
 

b) During the period ended 30 September 2025, the Group has repaid AED 361 million (2024: AED 245 million). 
 

c)  In prior year, the Group obtained a loan from a bank of AED 147 million to finance the purchase of vacant 

plots (14 & 15) at Science Park. During the period ended 30 September 2025, the Group has fully repaid the 

loan. 
 

d)  In prior year, the Group obtained a loan from a bank of AED 179 million to finance the purchase of vacant 

plots (1603 & 19) at Al Khawaneej First and Nad Al Shiba First respectively, secured by the following: 
 

1) Mortgage over land located on plot 1603 & 19 in Al Khawaneej First and Nad Al Shiba First 

respectively, Dubai. 

2) Corporate guarantee from M/S Binghatti Holding Limited. 

3) The facility is repayable through monthly/quarterly payments from the date of loan and carries interest 

at 3 Months EIBOR plus 2.75% payable quarterly. The final instalment is due on September 2026. 

 

e)  In prior year, the Group has obtained a loan from a bank of AED 390 million out of which it repaid AED 125 

million in the current period (2024: AED 25 million) to finance the purchase of vacant plot no. (# 14 & # 15) 

located at Dubai science park (Municipality no. 672-3163) and plot no. (# 346-417, 346-418 & # 2797- PJTR 

18A&B) located at Business Bay and Palm Jumeirah. During the period ended 30 September 2025, the group 

has added AED 1,400 million, secured by the following: 
 

1) Mortgage over land located on plot no. (# 14 & # 15) located at Dubai science park (Municipality no. 

672-3163), plot no. (#356), and plot no. (# 346-417, 346-418 & # PJTR 18A&B) located at Business Bay 

and Palm Jumeirah.  

2) The facility was repayable through monthly/quarterly payments from the date of loan and carries interest 

at 3 Months EIBOR plus 2.5% payable quarterly. The final instalment is due on December 2027.  
 

  f) During the period ended 30 September 2025, the Group has obtained a DMCC facility of AED 450 million, 

fully utilized, to facilitate procurement for trading/manufacturing purpose and one-off Dubai Multi 

Commodities Centre Murabaha (DMCCM) to cover the initial project lunch cost for various projects, secured 

by the following: 
 

1) Personal Guarantee of Mr. Hussain Ghati Ghaib Aljbori. 

2) Corporate guarantee from M/S Binghatti Developers FZE. 

3) Undertaking not to realise the mortgage of plot no 202(618-9884) located at Nad al Sheiba first, Dubai 

in favour of the bank against the corporate accounts. 

4) The facility is repayable through bullet payment on maturity due as on April 2027 carries interest at 3 

Months EIBOR plus 2.75% payable quarterly. 
 

g) During the period ended 30 September 2025, the Group has obtained a loan from a bank of AED 250 million  

out of which it repaid AED 83 million secured by mortgage over land plot no. (# 17) located at Dubai, Al 

Hebiah 4 (Municipality no. 682-136),  vacant plot no. (# 338) located at Dubai, Al Barshaa south 2, plot no. (# 

862) located at Dubai, Al Jadaff (Municipality no. 326-1507), plot no. (# 1124) located at Dubai, Al Barshaa 

south 4 (Municipality no. 681-6772) and plot no. (# 2684) located at Me’ Aisem First (Municipality no. 685-

4339), 
 

The facility was repayable through scheduled payments from the date of loan and carries interest at 3 Months 

EIBOR plus 3.5% payable quarterly. The final instalment is due on May 2026.  
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22 LOANS AND BORROWINGS (continued) 

 

22.3 Mortgage loan (continued) 

 

h) The Group is required under the above facilities to comply with the following covenants: 
 

i)    To maintain Net indebtedness to Equity of 1.25:1 at all times; 

ii)   To maintain consolidated EBITDA to consolidated net interest expense of no less than 2:1; 

iii)  To keep Net indebtedness to consolidated EBITDA not to exceed 2.5:1 

iv) Total assets are always greater than 150% of Net indebtedness 

v) Debt servicing ratio should be maintained above 1.2x at all times. 

vi) No Dividend Payment 

vii)   Maintain proper rating with at least one rating agency 

viii)   Liquidity coverage ratio greater than 0.5:1 post FY 2026 

ix)   LTV ratio for mortgage property to be at least 60%; and 

x)  Total equity is not less than AED 1,000,000,000. 
 

The covenants are complied at 30 September 2025. The Group has no indication that it will have difficulty complying 

with these covenants on future periods. 

 

22.4 Sukuk payable 
 

On 6 August 2025, the Group issued Sukuk certificates amounting to USD 500 million (AED 1.8 billion). The Sukuk 

is listed on NASDAQ Dubai and London Stock Exchange and is due for repayment in 2030. Sukuk carries a profit 

distribution at the rate of 8.125% per annum to be paid semi-annually (also refer note 27).  
 

On 29 February 2024, the Group issued Sukuk certificates amounting to USD 300 million (AED 1,102 million) and 

did a further issuance on 16 July 2024 of USD 200 million (AED 735 million). The Sukuk is listed on NASDAQ 

Dubai and London Stock Exchange and is due for repayment in 2027. Sukuk carries a profit distribution at the rate 

of 9.625% per annum to be paid semi-annually. 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

  (Unaudited)  (Audited) 

   

Balance at the beginning of the period/ year 1,819,014,590  - 

Add: Borrowings drawdown during the period/ year 1,787,441,530  1,812,737,005 

Add: Sukuk cost amortisation during the period/ year 19,471,413 7,851,728  

Less: Sukuk premium amortisation during the period/ year (2,560,727) (1,574,143) 

   

Balance at the end of the period/ year 3,623,366,806 1,819,014,590 

   

 

22.5 Loan from others 
 

A loan from Dr. Othman Abdullah O Alswayeh, amounting to AED 48,700,000 as of December 31, 2024, was 

unsecured and callable by the lender with an original repayment date of no later than January 31, 2026. This loan was 

repaid in full during the current period. 

  

23 CONTINGENCIES AND COMMITMENTS 
 

As at 30 September 2025, the Group has capital commitments for the projects under construction amounting                        

AED 5.02 billion (31 December 2024: AED 4.2 billion) to complete the construction of the work in progress under 

development. Additionally, bank guarantees amounting to AED 2.9 million are issued to the Ministry of Housing 

(KSA) during the previous year in normal course of business. 
  

As at 30 September 2025, there are unconfirmed letter of credit amounting to AED 89.2 million (31 December 2024:  

AED 61.2 million). Further, there is an ongoing annual commitment of AED 5 million annual charity contribution in 

Shaikh Mohamed Bin Rashed 1 billion meal project.  
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24 RELATED PARTY TRANSACTIONS 

 

Related parties represent the shareholders, directors and key management personnel of the Group, affiliated 

companies where the shareholders of the Group have ownership interests, and entities controlled, jointly controlled 

or significantly influenced by such parties. Pricing policies and terms of these transactions are approved by the 

Group’s management. 

 

a) Balances with related parties included in the interim condensed consolidated statement of financial position 

and in the notes are as follows: 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

  (Unaudited)  (Audited) 

Due to related parties   

Shareholder’s account (note (b) and note (c)) 35,040,605 35,040,605 

Advances from key management personnel 4,230,147 - 

   

 39,270,752 35,040,605 

   

 

b) Movement in the balance of the shareholder’s account during the period/year was as follows: 

 

 30 September 

2025 

31 December 

2024 

 AED AED 

  (Unaudited)  (Audited) 

   

Balance as at beginning of the period/year 35,040,605 -      

Additions made during the period/year - 35,040,605 

   

Balance as at end of the period/year 35,040,605 35,040,605 

   

 

c) Due to Shareholder as at 30 September 2025 and 31 December 2024, includes payment of first instalment made 

by the Shareholder for the purchase of the land plot in Palm Jumeirah, Dubai, UAE. The amount is unsecured 

and is repayable on demand. 

 

Compensation of key management personnel 

 

d) The key management personnel, represented by the shareholder, chairman, vice- chairman, chief executive 

officer, chief financial officer, chief operating officer, chief legal officer, chief sales officer, chief procurement 

officer, chief risk and compliance officer and Director. The amounts expensed to the interim condensed 

consolidated statement of comprehensive income for the period ended 30 September is as follows: 

  

 Three-month period ended  

30 September 

Nine-month period ended  

30 September 

 2025 2024 2025 2024 

 AED AED AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

(Unaudited) (Unaudited and 

unreviewed) 

     

Short-term employee benefits 7,995,412 7,269,727 30,905,492 20,609,030 

End of service benefits and leave 

encashment 221,046 161,186 451,867 225,735 

     

Transaction during the period 8,216,458 7,430,913 31,357,359 20,834,765 

     

 

e)  The Board of Directors remuneration incurred for the period ended 30 September 2025 is AED 1.575 million 

(30 September 2024: AED 0.3 million) (note 7).  
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25 TAXATION 
 

25.1 Corporate tax 
 

The Group is subject to corporate income tax at 9% (2024: 9%) on the taxable profits. The major components of 

income tax expense in the interim condensed consolidated statement of profit or loss and other comprehensive income 

are: 
 

 Nine-month period ended                   

30 September 

 2025 2024 

 AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 

Current income tax   

Income tax expense 246,160,814 107,827,022 

   

 

Following is the reconciliation of income tax expense and accounting profit: 
 

 Nine-month period ended                   

30 September 

 2025 2024 

 AED AED 

 (Unaudited) (Unaudited and 

unreviewed) 
   

Accounting profit for the period before tax 2,902,508,956 1,192,605,103 

   

At the UAE statutory tax rate of 9% (2024: 9%) charged during the period 261,225,806 107,334,459 

   

Adjustments in respect of standard deduction as per the Law (33,750) (33,750) 

  Non-deductible expense for tax purpose  840,840 526,313 

  Other adjustments (15,872,082) - 

   

At the effective current income tax rate of 8.48%  

(30 September 2024: 9.04%)  246,160,814 107,827,022 

   

 

*As per the UAE CT law, maximum standard deduction applicable for each tax group is AED 375,000 (2024: AED 

375,000). The standard deduction applicable to the Group amounts to AED 375,000 on which tax rate at 9% amounts 

to AED 33,750. 
 

a)  For the purpose of determining income tax expense for the year, the accounting profit has been adjusted for 

tax purposes. Adjustments for tax purposes include items relating to both income and expense. The adjustments 

are based on the current understanding of the existing tax laws, regulations and practices. The Group has not 

identified any material risks or uncertainties in the structure from a corporate tax perspective and will 

continuously monitor further developments that could impact the tax profile of the Group. 
 

b) Based on an assessment conducted by the Group’s management, no temporary differences were identified 

where the deferred tax should have been accounted for (31 December 2024: Nil). 
 

Income tax provisions 
 

Movement in the balance of the income tax provision during the period/year was as follows: 
 

 30 September 

2025 

31 December 

2024 

 AED AED 

  (Unaudited)  (Audited) 
   

Balance as at beginning of the period/year 182,105,619 -      

Additions made during the period/year 246,160,814 182,105,619 

   

Balance as at end of the period/year 428,266,433 182,105,619 
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25 TAXATION (continued) 

 

25.2 Global Minimum Tax (BEPS 2.0) 

 

The Organisation for Economic Co-operation and Development (OECD)/G20 Inclusive Framework on Base Erosion 

and Profit Shifting (BEPS) introduced the Pillar Two Global Anti-Base Erosion (GloBE) Rules to ensure that large 

multinational enterprise (MNE) groups are subject to a minimum effective tax rate of 15% in every jurisdiction in 

which they operate. These rules apply to MNE groups with annual consolidated revenues exceeding EUR 750 million 

(approximately AED 3 billion) in at least two of the four preceding fiscal years. 

 

To align with the OECD framework, the United Arab Emirates (UAE) issued Federal Decree-Law No. 60 of 2023, 

amending Federal Decree-Law No. 47 of 2022 on 24 November 2023. On 9 December 2024, the UAE Ministry of 

Finance (MoF) announced its intention to introduce a Domestic Minimum Top-up Tax (DMTT) effective 1 January 

2025, to ensure that in-scope MNE groups pay an effective minimum tax of 15%. However, the implementing 

legislation, including Cabinet and Ministerial Decisions, is still awaited as of 30 September 2025. 

 

For the nine months ended 30 September 2025, Binghatti Group earned revenue of AED 8.96 billion and a net profit 

before tax of AED 2.90 billion, reflecting continued significant growth. The Group’s annual global consolidated 

revenue exceeded €750 million (equivalent to approximately AED 3 billion under Pillar Two scoping rules). The 

Group currently maintains operational presence across nine jurisdictions: the UAE, Egypt, United Kingdom, Iraq, 

Cayman Islands, and China. 

 

Accordingly, the Group is expected to fall within the scope of the OECD Pillar Two rules starting from fiscal year 

2025, and will likely be subject to a top-up corporate tax of 6% in the UAE to align with the 15% global minimum 

rate, unless excluded under transitional provisions. 

 

Under current rules, the Group qualifies for the transitional Country-by-Country Reporting (CbCR) jurisdictional 

exclusion, which provides temporary relief from top-up tax until FY 2030 for MNE groups operating in nine or fewer 

jurisdictions. Based on the Group’s current footprint, it continues to be eligible for this relief. 

 

As of 30 September 2025, no Pillar Two top-up tax has been recognised, and the Group continues to monitor the 

evolving legislative landscape across its jurisdictions of operation. 

 

In line with the amendments to IAS 12 ‘Income Taxes’ issued by the International Accounting Standards Board 

(IASB) in May 2023, the Group has applied the mandatory temporary exception and has not recognised or disclosed 

any deferred tax assets or liabilities related to Pillar Two income taxes in these interim consolidated financial 

statements.  

 

26 SEGMENT INFORMATION 

 

An operating segment is a significant distinguishable component of the Group’s business activities, which is subject 

to risks and rewards different from those of other segments. The financial information of Group’s operating segments 

is regularly monitored and evaluated by the Group’s Chief operating decision maker which is the board of directors.  

 

For such monitoring and evaluation purposes, the Group is organised into major reportable operating segments being: 
 

a)  Property development business; and 

b)  Other operations. 
 

The first segment operations represents the business segment responsible for development of residential buildings in 

UAE while the second segment represents all other miscellaneous activities of the Group such as hospitality. 
 

The first segment “Property development business” represents almost the entire operations of the Group and the 

segment “Other operations” is below the reporting threshold prescribed by IFRS Accounting Standards and therefore 

no segment related information has been disclosed in these interim condensed consolidated financial statements. 

 

The Group operates mainly in one geographic area, UAE. The volume of Group’s operations and assets based outside 

of UAE does not meet the reporting threshold prescribed by IFRS Accounting Standards and thus such information is 

not disclosed in these interim condensed consolidated financial statements. 
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27 EVENT AFTER THE REPORTING DATE 

 
(i) On 2 October 2025, the Group issued Green Sukuk certificates amounting to USD 500 million (AED 1836.25 

million) maturing on 2 July 2029. The Sukuk is listed on NASDAQ Dubai and London Stock Exchange and is 

due for repayment on 2 July 2029. Sukuk carries a profit distribution at the rate of 7.75% per annum to be paid 

semi-annually.  

 
28 COMPARATIVE INFORMATION 
 

Certain corresponding figures for previous year have been reclassified in order to conform to the presentation for the 

current period. Such reclassifications do not affect previously reported profit, cashflows or shareholder equity. 

 

 




