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Modon Holding PSC (formerly “Q Holding PSC”) and its subsidiaries 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
30 June 2024 (Unaudited) 
 
 
 
1  GENERAL INFORMATION 
 
Modon Holding PSC (formerly “Q Holding PSC) (the “Company” or the “Modon Holding”) is a private joint stock 
company incorporated in the Emirate of Abu Dhabi, United Arab Emirates (UAE). The Company is registered on the 
secondary market in Abu Dhabi Stock Exchange. 
 
In the annual general assembly meeting held on 18 March 2024, the shareholders of the Company approved to change 
its trade name from “Q Holding PSC” to “Modon Holding PSC”. 
 
The Company is registered under commercial license No. CN-1002912 issued from the Department of Economic 
Development in Abu Dhabi, UAE. The registered office of the Company is at P.O. Box 48111, Abu Dhabi, U.A.E. 
The Company and its subsidiaries together are referred to as (“the Group”). 
 
International Holding Company PJSC is the Parent and Royal Group Holding LLC is the Ultimate Parent of the 
Company. 
 
The Group is principally engaged in investing in pioneering business ideas and forming strategic partnerships 
emanating from focused research and the expertise of its founders. The Group envisages subscribing as a founder in 
potentially successful companies, and focuses its main business activities in the development, management, sales and 
leasing of real estate projects. Moreover, the Group participates in the launch and management of hospitality projects, 
and engage in operating venues for international and local exhibitions and events mainly in the Emirate of Abu Dhabi 
and London which includes provision of catering at exhibitions and acquisition of controlling interests in strategic 
companies. 
 
These interim condensed consolidated financial statements were authorised for issue on 30 July 2024. 
 
2.1  BASIS OF PREPARATION 
 
Statement of compliance 
The interim condensed consolidated financial statements for the six months period ended 30 June 2024 have been 
prepared in accordance with IAS 34 Interim Financial Reporting and also comply with the applicable requirements of 
laws in the UAE. The interim condensed consolidated financial statements do not include all information and 
disclosures required in the annual consolidated financial statements prepared in accordance with International 
Financial Reporting Standards and should be read in conjunction with the Group’s annual consolidated financial 
statements for the year ended 31 December 2023. In addition, results for the period ended 30 June 2024 are not 
necessarily indicative of the results for the year ending 31 December 2024. 
 
The interim condensed consolidated financial statements are presented in United Arab Emirates Dirhams (AED), 
which is the presentation currency of the Group and the functional currency of the Company. All the values are rounded 
to the nearest thousand (AED ‘000) except when otherwise indicated. 
 
Accounting convention 
The interim condensed consolidated financial statements have been prepared under the historical cost convention 
except for investments carried at fair value through profit or loss, investments carried at fair value through other 
comprehensive income and investment properties which have been measured at fair value. 
 
2.2 BASIS OF CONSOLIDATION 
 
The interim condensed consolidated financial statements comprise the financial statements of the Company and its 
subsidiaries as at 30 June 2024. Control is achieved when the Group is exposed, or has rights, to variable returns from 
its involvement with the investee and has the ability to affect those returns through its power over the investee.  
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Modon Holding PSC (formerly “Q Holding PSC”) and its subsidiaries 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
30 June 2024 (Unaudited) 
 
 
16 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES 
 
The movement of investments in associates and joint ventures are as follows: 
 
 Century   Al Qudra 
 Village  ORA Addoha 
 Real  Developers pour  B2B Park Aldar  ICON 
 Estate Sawaeed Investment L’Investis  Hotels & Hospitality Estate Narrative Hotel Bunya 30 June 31 December 
 Investment Employment Holding sement Mount Properties Investment Holding Visualization Investment Enterprises 2024 2023 
 LLC LLC (i) Limited (ii) Immobiliter Anvil LLC LLC Limited OU Ltd (iii) LLC (iv) Total Total 
 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 
 
Balance at the beginning  
  of the period / year 60,821 30,662 11,023 458 - - - - - - - 102,964 32,010 
Acquired through business 
  Combination (note 4.1) - - - - 148,573 131,885 94,973 472,203 1,103 - - 848,737 - 
Additions during the period / year - - - - 9,055 - - - - 1,652,713 - 1,661,768 71,754 
Disposal during the period / year - (28,632) - - - - - - - - - (28,632) - 
Share of profit (loss) for the period / year - - - - (580) 1,791 (1,196) 9,245 (1,103) 36,405 - 44,562 (697) 
Share of other comprehensive 
 (loss) income for the period / year - (2,030) - - - - - - - (170,526) - (172,556) 408 
Foreign exchange translation - - - (9) (116) - - - - (205,087) - (205,212) - 
Dividend received during the period / year           -            -           -         -            -             -           -             -         -               -          -                -      (511) 
 
Balance at the end of the period / year 60,821            - 11,023    449 156,932 133,676 93,777 481,448         - 1,313,505          - 2,251,631 102,964 
 
i) During the six months period ended 30 June 2024, the Group disposed-off its investment in Sawaeed Employment LLC to a related party for a consideration of AED 27,007 thousand which resulted in loss of 

AED 1,623 thousand. 
 
ii) During the year ended 31 December 2023, the Group incorporated a joint venture, Ora Developers Investment Holding Limited with a third party. The principal activities of the joint venture are to develop, finance, 

own and operate, lease or sell directly or indirectly, certain plots of land or any of their components. During the period ended 30 June 2024, the Group shareholding changed from 30% to 20% as a result of dilution 
of share capital investment in the joint venture. 

 
iii) During the six months period ended 30 June 2024, ADNEC Riviera Investco RSC Limited, a fully owned subsidiary of the Group, entered into a Shareholders’ Agreement with Gamma Oryx Limited to jointly own 

its investment in Riviera RSC Limited (“Riviera”). Riviera is a private company limited by shares incorporated in the Abu Dhabi Global Market (the “ADGM”), which is owned 51% by ADNEC Riviera Investco 
RSC Limited and 49% by Gamma Oryx Limited. Riviera owns 40.5% shareholding in Icon Hotel Investment LTD (“ICON”), an Egyptian tourism and hospitality sector and is a leading player in Egypt’s luxury 
and upscale hospitality market in Egypt. Based on the contractual terms, the Group contributed AED 1,652,713 thousand, representing its 51% portion of the aggregate consideration for acquiring shares in ICON. 
The initial recognition of investment in joint venture is based on a provisional assessment of the fair value while the Group sought an independent valuation for the investment in joint venture.  
 
Since making the initial investment, the Group has recorded share of other comprehensive loss amounting to AED 170,526 thousand and foreign exchange translation loss of AED 205,087 thousand in the interim 
condensed consolidated financial statements, resulting from the substantial devaluation of the Egyptian Pound relative to the United Arab Emirates Dirhams.  
 

iv) Bunya Enterprises LLC (“Bunya”) is a limited liability company incorporated in the Emirate of Abu Dhabi and is engaged in consultancy and management of civil works and development of properties. Bunya is 
treated as an associate, even though the Group holds 66% of equity investee, given that all decisions have to be approved via unanimous consent of all the shareholders. 

 
In addition, the Group has already recognised in prior years its share in general and administrative expenses and accordingly its investment in Bunya has already been eroded. Accordingly, the Group is not 
recognizing any additional share of Bunya losses during the period ended 30 June 2024.
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Modon Holding PSC (formerly “Q Holding PSC”) and its subsidiaries 
        

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS  
30 June 2024 (Unaudited) 
 
 
 
28  SEGMENT REPORTING continued 
 
     Labour Labour 
     accomo- accomo- 
 Real estate Real estate Hospitality Hospitality dation dation Investment Investment Others Others 30 June 30 June 
 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June 2024 2023 
 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 Total Total 
 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 
 
Revenues 934,495 356,294 1,122,017 6,565 131,492 142,392 - - - - 2,188,004 505,251 
Direct costs   (522,767)  (222,626)   (797,740)     (8,536)    (34,314)    (52,958)               -              -              -              - (1,354,821)  (284,120) 
 
GROSS PROFIT (LOSS) 411,728 133,668 324,277 (1,971) 97,178 89,434 - - - - 833,183 221,131 
 
General and administrative expenses (198,340) (38,894) (182,972) (6,912) (51,714) (19,572) - - - - (433,026) (65,378) 
Selling and marketing expenses (29,002) (1,134) (433) (413) (7) - - - - - (29,442) (1,547) 
Changes in fair value of investments carried at  
  fair value through profit or loss - - - - - - (243,218) (374,764) - - (243,218) (374,764) 
Changes in fair value of investment properties (20,367) - - - - - - - - - (20,367) - 
Provision for impairment loss on property 
  and equipment - (23) (416,213) - - - - - - - (416,213) (23) 
Provision for impairment loss on 
  development work-in progress (54,581) - - - - - - - - - (54,581) - 
Provisional bargain purchase gain on  
  acquisition of subsidiaries - - - - - - - - 8,973,556 - 8,973,556 - 
Gain on disposal of associate - - - - - - (1,623) - - - (1,623) - 
Share of loss from investments in  
  associates and joint ventures - - - - - - 44,562 (871) - - 44,562 (871) 
Gain on disposal of asset held for sale - 182,361  -  -  -  -  182,361 
Investment and other income, net 35,897 154,853 24,819 40 3,936 - 128,470 104,789 -  193,122 259,682 
Finance income - - - - - - 59,331 37,953 - - 59,331 37,953 
Finance costs (31,445) (25,865) (68,761) (8) (19,940) (18,219) - - - - (120,146) (44,092) 
Income tax expense       (28,119)               -     (15,562)               -       (5,865)                -                -             -                -               -       (49,546)                - 
 
PROFIT (LOSS) FOR THE PERIOD AFTER TAX        85,771   404,966   (334,845)      (9,264)      23,588    51,643     (12,478) (232,893) 8,973,556               -   8,735,592    214,452 

 
As at 30 June 2024 (Unaudited) 
Segment assets 56,625,452  3,786,758  3,731,484  5,049,469       72,055  69,265,218  
 
Segment liabilities 11,007,620  6,064,713  1,213,352                 -     191,265  18,476,950  
 
As at 31 December 2023 (Audited) 
Segment assets 12,411,910    732,859 3,745,512 4,197,533    223,267 21,311,081 
 
Segment liabilities   3,803,294 1,110,444 1,254,777      24,448    199,458   6,392,421 

 
 








