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CONFIDENTIAL 

Board of Directors’ report 
For the year ended 31 December 2024 

The Directors have pleasure in submitting their report, together with the audited consolidated financial statements of 
General Holding Corporation PJSC (“the Company”) and its subsidiaries, collectively referred to as (“the Group”), for the 
year ended 31 December 2024. 

Nature of the Business 

The Group is one of the largest industrial conglomerates in the UAE, managing industrial assets for the Abu Dhabi 
Government and employing thousands of people across the Group. The Group is seen as a key driver for realising the 
vision of Abu Dhabi’s leadership to diversify the Emirate’s economy away from its traditional reliance on the hydrocarbon 
sector. The Group contributes to the creation of national assets and skill-intensive jobs by developing strong and 
profitable industrial capabilities from a leading position in the metals, oil and gas services, building materials and food 
and beverage sectors.  

2024 Results of Operations and Financial Position 

AED millions 2024 2023 

Revenue 13,260 13,466 

EBITDA* 1,827 2,174 
EBITDA Margin 13.78% 16.15% 

Profit for the year (Net)* 988 1,058 

Net profit margin 7.45% 7.86% 

Total Assets 20,102 20,626 

Net Borrowings 2,248 2,521 

Equity 12,821 13,339 
*During the year, the Group recognised gain on valuation of financial assets at fair value through profit or loss amounting
to AED 6 million (2023: AED 188 million). Further, the group recorded net impairment reversal of financial and non-
financial assets amounting to AED 266 million (2023: AED 15 million impairment charge).

Overall, the group revenue reduced by 1.5% in 2024 and EBITDA decreased by 16%. 

Revenue from food industry has increased by AED 353 million with strong performance from the Snacking, Agri-Business, 
and Water & Food sections mitigating the adverse impact of continued currency devaluation in Egypt and increased 
competitiveness in the Jordan protein market.  

Revenue from Steel industries and building material has decreased by AED 562 million. Despite the head-winds faced 
by the global steel sector, on a stand-alone basis the Steel division generated revenues of AED 7,577 million in 2024 
compared to AED 8,028 million in 2023.  

Alternative Performance Measures 

The below includes certain non-IFRS measures which constitute Alternative Performance Measures ("APMs"). Although 
not defined in accordance with IFRS, the Group believes that such measures provide useful supplementary information 
to shareholders, investors, security analysts and other interested parties, as supplemental measures of the Group's 
operating performance and financial position.  
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CONFIDENTIAL 

Report of the Board of Directors 
For the year ended 31 December 2024 (continued) 

Definitions, method of calculation and reconciliation to financial statement line item of critical performance measures 
are listed below:      

Measure Definition, method of calculation and reconciliation to financial statement line 
item 

Net debt It is calculated as debt minus cash and bank balances. 

EBITDA EBITDA is derived by adding back income tax expense, finance costs (net), impairment and 
depreciation and amortisation to (loss)/profit for the year. 

There are certain limitations of using EBITDA as a financial measure, in particular: 

• it does not reflect the Group's cash expenditures or future requirements for capital
expenditure or contractual commitments.

• it does not reflect changes in, or cash requirements for, the Group's working capital
needs; and

• although depreciation and amortisation are non-cash charges, the assets being
depreciated and amortised will often have to be replaced in the future, and the measure
does not reflect any cash requirements for such replacement.

Return on assets Calculated as profit for the year divided by total assets as at the end of the year. 

Return on average 
equity 

Calculated as profit for the year divided by average equity with the average equity being 
calculated based on the balances at the start and end of each year. 

Current ratio Calculated as current assets divided by current liabilities. 

Debt to equity Calculated as total loans and borrowings divided by total equity. 

Net debt to equity Calculated as net debt divided by total equity. 

Assets 
The Group’s total assets were AED 20.1 billion (2023: AED 20.6 billion). 

Gearing 
The Group’s gearing position with Debt to Equity is 0.29x (2023: 0.27x) and Net Debt to Equity is 0.18x (2023: 0.19x). 

Liquidity 
The liquidity position continues to be strong with the current ratio of 1.68x at year-end 2024 (year-end 2023:2.10x).  
There is an increase in total cash by AED 399 million with total cash balance standing at AED 1,476 million (2023: AED 
1,077 million).   

Return on Capital 
During the year, the Group achieved the return on equity of 7.6% as compared to return on equity of 8.2% in 2023.  

In 2024, the group maintained a same return of 5% on assets. 














































































































































































