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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF AGILITY PUBLIC
WAREHOUSING COMPANY K.S.C.P.

Introduction
We have reviewed the accompanying interim condensed consolidated statement of financial position of
Agility Public Warehousing Company K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively,
the “Group”) as at 30 June 2020 and the related interim condensed consolidated statement of income and
interim condensed consolidated statement of comprehensive income for the three months and six months
periods then ended and interim condensed consolidated statement of cash flows and interim condensed
consolidated statement of changes in equity for the six months period then ended. The management of the
Parent Company is responsible for the preparation and presentation of this interim condensed consolidated
financial information in accordance with International Accounting Standard IAS 34: Interim Financial
Reporting (“IAS 34”). Our responsibility is to express a conclusion on this interim condensed consolidated
financial information based on our review.

Scope of Review
Except as explained in the following paragraph, we conducted our review in accordance with International
Standard on Review Engagements 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. A review of interim condensed consolidated 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.

Basis for Qualified Conclusion
As stated in Note 4 to the interim condensed consolidated financial information, the Group’s investment in
and loan to Korek Telecom (“Korek”) is carried at KD 110,930 thousand (31 December 2019: KD 109,183
thousand and 30 June 2019: KD 109,205 thousand) and KD 35,781 thousand (31 December 2019: KD 35,259
thousand and 30 June 2019: KD 35,266 thousand) respectively, in the interim condensed consolidated
statement of financial position as at 30 June 2020. The Group has filed an arbitration related to its investment
in Korek. We were unable to obtain sufficient appropriate evidence about the investment in Korek and the
recoverability of the loan as at 30 June 2020 due to the nature and significant uncertainty around the
investment and outcome of the arbitration. Consequently, we were unable to determine whether any
adjustments to the carrying value of the investment and loan to Korek was necessary.

Qualified Conclusion
Based on our review, except for the possible effect of the matter described in the Basis for Qualified
Conclusion paragraph, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial information is not prepared, in all material respects, in accordance
with IAS 34.
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Agility Public Warehousing Company K.S.C.P. and Subsidiaries 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME 
For the period ended 30 June 2020 (Unaudited) 

 
 

  
Three months ended 

30 June 
 Six months ended 

30 June 

  2020 2019  2020 2019 
 Notes KD 000’s KD 000’s  KD 000’s KD 000’s 
       
Revenues       

Logistics and freight forwarding revenues  334,224 312,989  639,249 613,568 
Rental revenues  15,728 17,716  33,287 35,265 
Other services  37,489 65,565  92,514 126,210 

  ──────── ────────  ──────── ──────── 

Total revenues  387,441 396,270  765,050 775,043 
Cost of revenues  (271,237) (267,189)  (521,451) (522,024) 
  ──────── ────────  ──────── ──────── 

Net revenues  116,204 129,081  243,599 253,019 
General and administrative expenses  (24,108) (23,018)  (50,787) (45,502) 
Salaries and employee benefits  (52,851) (59,595)  (114,195) (116,708) 
Restructuring expenses  (4,259) (108)  (4,475) (165) 
Change in fair value of investment properties  (443) -      (443) -     

Share of results of associates and joint ventures  230 1,041  (1,283) 1,879 
Miscellaneous income   2,118 1,218  3,429 2,437 
  ──────── ────────  ──────── ──────── 

Profit before interest, taxation, depreciation, 

amortisation and Directors’  

 remuneration (EBITDA)  36,891 48,619 

 

75,845 94,960 
Depreciation  (17,431) (14,094)  (34,245) (27,864) 
Amortisation  (1,694) (1,519)  (3,301) (2,737) 
  ──────── ────────  ──────── ──────── 

Profit before interest, taxation and Directors’ 

remuneration (EBIT)  17,766 33,006 
 

38,299 64,359 
Interest income  542 1,837  1,090 3,369 
Finance costs  (6,395) (5,425)  (11,940) (10,931) 
  ──────── ────────  ──────── ──────── 

Profit before taxation and Directors’ 

remuneration   11,913 29,418 
 

27,449 56,797 
Taxation 7 (3,503) (3,219)  (5,901) (6,593) 
Directors’ remuneration  (35) (35)  (70) (70) 
  ──────── ────────  ──────── ──────── 

PROFIT FOR THE PERIOD  8,375 26,164  21,478 50,134 
  ════════ ════════  ════════ ════════ 

Attributable to:       
Equity holders of the Parent Company  6,389 21,613  16,209 41,894 
Non-controlling interests  1,986 4,551  5,269 8,240 
  ──────── ────────  ──────── ──────── 

  8,375 26,164  21,478 50,134 
  ════════ ════════  ════════ ════════ 

BASIC AND DILUTED EARNINGS PER 

SHARE – ATTRIBUTABLE TO EQUITY 

HOLDERS OF THE PARENT COMPANY (fils) 8 3.34 11.29 

 

8.47 21.89 
  ════════ ════════  ════════ ════════ 
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Agility Public Warehousing Company K.S.C.P. and Subsidiaries  

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE 

INCOME  
For the period ended 30 June 2020 (Unaudited) 

 

 
 

 

Three months ended 

30 June 

 Six months ended 

30 June 

 2020 2019  2020 2019 

 KD 000’s KD 000’s  KD 000’s KD 000’s 
      

      

Profit for the period 8,375 26,164  21,478 50,134 
 ═══════ ═══════  ═══════ ═══════ 

Other comprehensive (loss) income:      

Items that are or may be reclassified to consolidated  

 statement of income in subsequent periods:   

 

  

Foreign currency translation adjustments (11,640) (2,397)  1,665 (1,185) 

Share of other comprehensive income (loss) of  

 associates and joint ventures 190 (534) 

 

(1,118) (777) 

Gain (loss) on hedge of net investments  3,677 371  (1,604) 228 

Loss on cash flow hedges (1,644) (243)  (4,243) (410) 
 ─────── ───────  ─────── ─────── 

Net other comprehensive loss that are or may be  

 reclassified to consolidated statement of income in   

 subsequent periods (9,417) (2,803) 

 

(5,300) (2,144) 
 ─────── ───────  ─────── ─────── 
      

Items that will not be reclassified to the consolidated 

statement of income:   

 

  

Revaluation surplus from transfer of land -     -      261 -     
 ─────── ───────  ─────── ─────── 

Net other comprehensive income that will not be  

 reclassified to consolidated statement of income in  

 subsequent periods -     -     

 

261 -     
 ─────── ───────  ─────── ─────── 

Total other comprehensive loss  (9,417) (2,803)  (5,039) (2,144) 
 ─────── ───────  ─────── ─────── 

Total comprehensive (loss) income for the period (1,042) 23,361  16,439 47,990 
 ═══════ ═══════  ═══════ ═══════ 

Attributable to:      

 Equity holders of the Parent Company (2,528) 19,294  10,580 40,112 

 Non-controlling interests 1,486 4,067  5,859 7,878 
 ─────── ───────  ─────── ─────── 

 (1,042) 23,361  16,439 47,990 
 ═══════ ═══════  ═══════ ═══════ 
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Agility Public Warehousing Company K.S.C.P. and Subsidiaries 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  
For the period ended 30 June 2020 (Unaudited) 
 

 

  
Six months ended 

30 June    

  2020 2019 
 Notes KD 000’s KD 000’s 

    
OPERATING ACTIVITIES    
Profit before taxation and Directors’ remuneration   27,449 56,797 
Adjustments for:    

  Change in fair value of investment properties  443 -     
  Expected credit losses on trade receivables  1,541 446 
  Provision for employees’ end of service benefits  6,040 5,874 
  Foreign currency exchange gain  (78) (283) 
  Share of results of associates and joint ventures   1,283 (1,879) 
  Miscellaneous income  (3,429) (2,437) 
  Depreciation of property, plant and equipment and right-of-use assets  34,245 27,864 
  Amortisation  3,301 2,737 

  Interest income  (1,090) (3,369) 
  Finance costs  11,940 10,931 
  ───────── ───────── 
Operating profit before changes in working capital  81,645 96,681 
  Inventories  2,861 (5,418) 

  Trade receivables  (12,487) (1,394) 
  Other current assets  (4,147) (11,910) 
  Trade and other payables  36,765 (24,935) 
  ───────── ───────── 
  104,637 53,024 

Taxation paid  (5,996) (8,396) 
Employees’ end of service benefits paid  (5,021) (3,464) 
Directors’ remuneration paid  -     (140) 
  ───────── ───────── 
Net cash flows generated from operating activities  93,620 41,024 
  ───────── ───────── 
INVESTING ACTIVITIES    
Net movement in financial assets at fair value through profit or loss  585 427 
Net movement in financial assets at fair value through other comprehensive 

  income  (449) (786) 
Additions to property, plant and equipment   (26,362) (23,672) 
Proceeds from disposal of property plant and equipment   301 366 
Loan to a related party 10 (14,295) (21,242) 

Additions to intangible assets  (8) -    
Additions to projects in progress  (1,625) (10,164) 
Additions to investment properties  (4,521) (787) 
Dividends received from an associate  2,272 2,186 
Acquisition of investment in an associate  (4,375) -     
Acquisition of additional interest in a subsidiary  (713) (203) 

Acquisition of subsidiaries net of cash acquired  -     (1,665) 
Interest income received   651 782 
Net movement in other non-current assets  (646) (100) 
Net movement in deposits with original maturities exceeding three months   (695) (3,022) 
  ───────── ───────── 
Net cash flows used in investing activities  (49,880) (57,880) 
  ───────── ───────── 
FINANCING ACTIVITIES    
Net movement in interest bearing loans  62,235 35,324 
Payment of lease obligations  (25,844) (16,860) 
Finance cost paid  (8,299) (6,055) 
Dividends paid to equity holders of the Parent Company  (61) (21,171) 
Dividends paid to non-controlling interests  (11,086) (12,319) 
Additional share capital issued by a subsidiary  -     260 
  ───────── ───────── 
Net cash flows generated from (used in) financing activities  16,945 (20,821) 

Net foreign exchange differences  163 10 
  ───────── ───────── 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS  60,848 (37,667) 

Cash and cash equivalents at 1 January  130,932 125,927 
  ───────── ───────── 
CASH AND CASH EQUIVALENTS AT 30 JUNE    5 191,780 88,260 

  ═════════ ═════════ 
 


