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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 September 2022 and the related interim condensed consolidated statement of income 

and interim condensed consolidated statement of comprehensive income for the three months and nine 

months periods then ended and interim condensed consolidated statement of cash flows and interim 

condensed consolidated statement of changes in equity for the nine 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 

(i) 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 112,580 thousand (31 December 

2021: KD 109,293 thousand and 30 September 2021: KD 108,687 thousand) and KD 36,098 

thousand (31 December 2021: KD 35,169 thousand and 30 September 2021: KD 35,015 thousand) 

respectively, in the interim condensed consolidated statement of financial position as at 30 September 

2022. We were unable to obtain sufficient appropriate evidence about the investment in Korek and 

the recoverability of the loan as at 30 September 2022 due to the nature and significant uncertainty 

around the investment and outcome of the arbitrations. Consequently, we were unable to determine 

whether any adjustments to the carrying value of the investment and loan to Korek was necessary. 

  

(ii) As stated in Note 11(b) to the interim condensed consolidated financial information and pursuant to 

the judgment by the Court of Cassation against the General Administration of Customs for Kuwait 

(“GAC”), the Group has not recorded any adjustments related to the final outcome as at 30 September 

2022 in the interim condensed consolidated financial information, as the management is exploring 

the possibilities of entering into negotiations with GAC for settlement of awarded compensation, 

which in our view should have been recorded as an income and receivable. As a result, profit for the 

nine months period ended 30 September 2022, receivables and retained earnings as at 30 September 

2022 are understated by KD 54,396 thousands. Further, as stated in Note 11(b), the Group is also 

eligible for 7% interest per annum on awarded compensation, the financial impact of interest has not 

been determined in the interim condensed consolidated financial information. 
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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. (continued) 

 
Qualified Conclusion  

Based on our review, except for the possible effect of the matters 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.  

 
Emphasis of Matter  

We draw attention to Note 11 (c) to the interim condensed consolidated financial information which describe 

the contingencies and claims with the General Administration of Customs for Kuwait.  Our conclusion is not 

further qualified in respect of this matter. 

 

Report on Other Legal and Regulatory Requirements 

Furthermore, based on our review, except for the possible effects of the matter described in the “Basis for 

Qualified Conclusion” paragraph above, the interim condensed consolidated financial information is in 

agreement with the books of account of the Parent Company. We further report that, to the best of our 

knowledge and belief, we have not become aware of any violations of the Companies Law No. 1 of 2016, 

as amended and its Executive Regulations, as amended, or of the Parent Company’s Memorandum of 

Incorporation and Articles of Association, as amended, during the nine months period ended 30 September 

2022 that might have had a material effect on the business of the Parent Company or on its financial 

position. 

 

We further report that, except for the possible effects of the matter described in the “Basis for Qualified 

Conclusion” paragraph above, during the course of our review, to the best of our knowledge and belief, we 

have not become aware of any violations of the provisions of Law No 7 of 2010 concerning the Capital 

Markets Authority and its related regulations during the nine months period ended 30 September 2022 that 

might have had a material effect on the business of the Parent Company or on its financial position. 
 

 

 

 

 

 
WALEED A. AL OSAIMI 

LICENCE NO. 68 A 

EY 

AL AIBAN, AL OSAIMI & PARTNERS 

 NAYEF M. AL-BAZIE 

LICENCE NO. 91- A 

RSM Albazie & Co. 

 

 
14 November 2022 

Kuwait 



 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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Agility Public Warehousing Company K.S.C.P. and Subsidiaries 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 

POSITION 
As at 30 September 2022 (Unaudited) 

 

   (Audited)  
   30 September    31 December 30 September   
  2022 2021 2021 
 Notes KD 000’s KD 000’s KD 000’s 
ASSETS     
Non-current assets     

Property, plant and equipment      304,548 176,452 172,178 

Projects in progress  34,828 28,635 34,340 

Right-of-use assets  155,464 95,213 104,565 

Investment properties  447,633 434,989 407,310 

Intangible assets  14,564 11,183 11,368 

Goodwill  354,920 35,924 29,765 

Investment in associates and joint ventures  149,255 105,920 103,750 

Financial assets at fair value through profit or loss 4 118,226 125,254 125,033 

Financial assets at fair value through other comprehensive income 5 738,665 1,397,859 1,439,476 

Other non-current assets  74,304 28,213 26,917 

Loans to related parties 12 172,953 155,692 178,380 

Loan to an associate 4 36,098 35,169 35,015 
  ──────── ──────── ──────── 
Total non-current assets  2,601,458 2,630,503 2,668,097 
  ──────── ──────── ──────── 
Current assets     

Inventories  49,370 18,764 23,821 

Trade receivables  210,912 91,094 95,101 

Other current assets  101,224 65,825 80,515 

Bank balances, cash and deposits 6 145,235 99,123 88,609 

  ──────── ──────── ──────── 

Total current assets   506,741 274,806 288,046 
  ──────── ──────── ──────── 
TOTAL ASSETS   3,108,199 2,905,309 2,956,143 
  ════════ ════════ ════════ 

EQUITY AND LIABILITIES      
EQUITY      

Share capital  267,613 223,011 223,011 

Share premium  152,650 152,650 152,650 

Statutory reserve   188,450 188,450 89,731 

Treasury shares  7 (40,561) (49,239) (49,239) 

Treasury shares reserve  56,769 44,366 44,366 

Foreign currency translation reserve  (248,153) (84,486) (47,183) 

Hedging reserve  10,633 (12,873) (13,625) 

Investment revaluation reserve  (565,635) (57,372) (47,568) 

Other reserves  34,464 34,464 34,464 

Retained earnings  1,524,100 1,573,610 1,672,976 
  ──────── ──────── ──────── 
Equity attributable to equity holders of the Parent Company  1,380,330 2,012,581 2,059,583 

Non-controlling interests  123,504 46,510 40,693 
  ──────── ──────── ──────── 
Total equity  1,503,834 2,059,091 2,100,276 
  ──────── ──────── ──────── 

LIABILITIES     
Non-current liabilities     
Provision for employees’ end of service benefits  19,326 22,478 21,632 

Interest bearing loans  835,659 408,318 376,384 

Lease liabilities   132,161 88,811 86,336 

Other non-current liabilities  42,988 4,846 4,825 
  ──────── ──────── ──────── 

Total non-current liabilities   1,030,134 524,453 489,177 
  ──────── ──────── ──────── 

Current liabilities     

Interest bearing loans  104,326 15,224 17,634 

Lease liabilities  36,331 14,861 17,346 

Trade and other payables  425,047 283,706 323,183 

Dividends payable  8,527 7,974 8,527 

  ──────── ──────── ──────── 

Total current liabilities  574,231 321,765 366,690 
  ──────── ──────── ──────── 

Total liabilities   1,604,365 846,218 855,867 
  ──────── ──────── ──────── 
TOTAL EQUITY AND LIABILITIES   3,108,199 2,905,309 2,956,143 
  ════════ ════════ ════════ 

 

 

 

   
Tarek Abdul Aziz Sultan 

Vice Chairperson and CEO   



 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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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 September 2022 (Unaudited) 

 

 

  
 

 

  

  
Three months ended 

30 September 
 Nine months ended 

30 September 

  2022 2021  2022 2021 

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

CONTINUING OPERATIONS       

Revenue from contract with customers 8 256,320 124,487  526,855 344,661 
Cost of revenues  (110,789) (60,141)  (242,134) (163,093) 
  ──────── ────────  ──────── ──────── 

Net revenues  145,531 64,346  284,721 181,568 

General and administrative expenses  (26,689) (11,811)  (50,927) (36,987) 
Salaries and employee benefits  (71,223) (20,238)  (112,823) (56,984) 

Transaction costs on acquisition of subsidiaries  (4,860) -      (4,860) -     

Share of results of associates and joint ventures  1,250 943  (1,725) 1,881 

Revaluation loss on financial assets at fair value through 

profit or loss  (582) (4,194) 

 

(5,410) (10,665) 
Dividend income  -     -      4,774 -     
Miscellaneous income   2,417 62  3,016 8,644 
  ──────── ────────  ──────── ──────── 

Profit before interest, taxation, depreciation, 

amortisation and Directors’ remuneration 

(EBITDA)  45,844 29,108 

 

116,766 87,457 

Depreciation  (15,048) (8,312)  (31,338) (24,142) 

Amortisation  (1,141) (1,185)  (3,476) (3,607) 
  ──────── ────────  ──────── ──────── 

Profit before interest, taxation and Directors’ 

remuneration (EBIT)  29,655 19,611 

 

81,952 59,708 

Interest income  254 102  521 310 
Finance costs  (8,800) (5,123)  (20,298) (14,864) 
  ──────── ────────  ──────── ──────── 

Profit before taxation and Directors’ remuneration   21,109 14,590  62,175 45,154 

Taxation 9 (3,394) (2,090)  (7,056) (5,901) 
Directors’ remuneration  (88) (35)  (263) (105) 
  ──────── ────────  ──────── ──────── 

PROFIT FOR THE PERIOD FROM CONTINUING 

OPERATIONS  17,627 12,465 
 

54,856 39,148 
  ════════ ════════  ════════ ════════ 

DISCONTINUED OPERATIONS       

Profit after tax from discontinued operations 16 -     918,394  -     953,611 
  ──────── ────────  ──────── ──────── 

PROFIT FOR THE PERIOD  17,627 930,859  54,856 992,759 
  ════════ ════════  ════════ ════════ 

Attributable to:       

Equity holders of the Parent Company       

Profit for the period from continuing operations  12,573 8,479  41,393 25,281 
Profit for the period from discontinued operations  -     918,382  -     952,791 

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

  12,573 926,861  41,393 978,072 

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

Non-controlling interests       

Profit for the period from continuing operations  5,054 3,986  13,463 13,867 
Profit for the period from discontinued operations  -     12  -     820 

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

  5,054 3,998  13,463 14,687 
  ──────── ────────  ──────── ──────── 

PROFIT FOR THE PERIOD  17,627 930,859  54,856 992,759 
  ════════ ════════  ════════ ════════ 

BASIC AND DILUTED EARNINGS PER SHARE – 

ATTRIBUTABLE TO EQUITY HOLDERS OF THE 

PARENT COMPANY (fils) 10 4.95 366.95 

 

16.36 387.22 

  ════════ ════════  ════════ ════════ 

BASIC AND DILUTED EARNINGS PER SHARE FROM 

CONTINUING OPERATIONS – ATTRIBUTABLE TO 

EQUITY HOLDERS OF THE PARENT COMPANY (fils) 10 4.95 3.36 

 

16.36 10.01 

  ════════ ════════  ════════ ════════ 



 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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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 September 2022 (Unaudited) 

 

 
 

 

Three months ended 

30 September 

 Nine months ended 

30 September 

 2022 2021  2022 2021 

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

      

      

Profit for the period 17,627 930,859  54,856 992,759 
 ═══════ ═══════  ═══════ ═══════ 
Other comprehensive (loss) income:      

Items that are or may be reclassified to consolidated 

statement of income in subsequent periods:   

 

  

Foreign currency translation adjustments (87,666) (23,019)  (163,202) (38,682) 

Exchange differences on disposal of discontinued 

operations -     28,053 

 

-     28,053 

Share of other comprehensive income of associates 

and joint ventures 354 162 

 

1,173 573 

Gain (loss) on hedge of net investments  5,766 (2,557)  590 2,651 

Gain on cash flow hedges 7,024 3,252  21,743 6,322 
 ─────── ───────  ─────── ─────── 
Net other comprehensive (loss) income that are 

or may be reclassified to consolidated statement 

of income in subsequent periods (74,522) 5,891 

 

(139,696) (1,083) 
 ─────── ───────  ─────── 

 

─────── 
      

Items that will not be reclassified to the consolidated 

statement of income:   

 

  

Changes in fair value of financial assets at fair value 

through other comprehensive income (57,483) (46,839) 

 

(512,465) (45,078) 

Re-measurement gain on defined benefit plans -     2,517  -     2,517 

 ─────── ───────  ─────── ─────── 
Net other comprehensive loss that will not be 

reclassified to consolidated statement of income  (57,483) (44,322) 

 

(512,465) (42,561) 

 ─────── ───────  ─────── ─────── 
Total other comprehensive loss (132,005) (38,431)  (652,161) (43,644) 
 ─────── 

 

───────  ─────── 

 

─────── 
Total comprehensive (loss) income for the period (114,378) 892,428  (597,305) 949,115 
 

 

 

═══════ ═══════  ═══════ ═══════ 
Attributable to:      

Equity holders of the Parent Company (119,623) 889,046  (611,233) 935,601 

Non-controlling interests 5,245 3,382  13,928 13,514 

 ─────── ───────  ─────── ─────── 

 (114,378) 892,428  (597,305) 949,115 
 ═══════ ═══════  ═══════ ═══════ 
 

 

 

 

  



 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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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 September 2022 (Unaudited) 

 

  

Nine months ended 

30 September    

  2022 2021 

 Note KD 000’s KD 000’s 

OPERATING ACTIVITIES    

Profit before taxation and Directors’ remuneration from continuing operations  62,175 45,154 

Profit before taxation and Directors’ remuneration from discontinued operations 16 -     973,695 
  ───────── ───────── 

Profit before taxation and Director’s remuneration  62,175 1,018,849 

Adjustments for:    

  Expected credit losses on trade receivables  (3,690) 1,008 

  Provision for employees’ end of service benefits  5,095 8,396 

  Foreign currency exchange gain  (2,182) (1,231) 

  Gain on sale of discontinued operations    -     (904,146) 

  Share of results of associates and joint ventures   1,725 (1,881) 

  Revaluation loss on financial assets at fair value through profit or loss  5,410 10,665 

  Dividend income  (4,774) -     

  Miscellaneous income  (3,016) (8,644) 

  Depreciation of property, plant and equipment and right-of-use assets  31,338 50,949 

  Amortisation  3,476 3,650 

  Interest income  (521) (373) 

  Finance costs  20,298 17,861 
  ───────── ───────── 

Operating profit before changes in working capital  115,334 195,103 

  Inventories  (22,279) (2,428) 

  Trade receivables  (15,503) (78,822) 

  Other current assets  (10,072) (8,136) 

  Trade and other payables  (12,669) 45,668 
  ───────── ───────── 

  54,811 151,385 

Taxation paid  (6,404) (13,115) 

Employees’ end of service benefits paid  (2,199) (11,193) 

Directors' remuneration paid  (350) (140) 
  ───────── ───────── 

Net cash flows from operating activities  45,858 126,937 
  ───────── ───────── 
INVESTING ACTIVITIES    

Net movement in financial assets at fair value through profit or loss  537 9,383 

Net movement in financial assets at fair value through other comprehensive income  (59,934) (12,797) 

Additions to property, plant and equipment   (17,052) (28,926) 

Proceeds from disposal of property, plant and equipment   7,205 1,775 

Loans to related parties  (17,085) (39,314) 

Additions to intangible assets  -     (5) 

Additions to projects in progress  (7,398) (6,343) 

Additions to investment properties  (9,840) (10,636) 

Dividends received  6,446 1,046 

Acquisition of additional interest in a subsidiary  -     (117) 

Acquisition of subsidiaries, net of cash acquired  (182,108) (565) 
Cash outflow on disposal of discontinued operations  -     (95,128) 

Interest income received   2,450 352 

Net movement in deposits with original maturities exceeding three months   18,054 (10) 
  ───────── ───────── 

Net cash flows used in investing activities  (258,725) (181,285) 
  ───────── ───────── 
FINANCING ACTIVITIES    

Net movement in interest bearing loans  349,181 48,574 

Payment of lease obligations  (21,136) (32,610) 
Proceeds on sale of treasury shares  21,081 -     

Finance cost paid  (15,356) (13,303) 

Dividends paid to equity holders of the Parent Company  (41,546) (18,914) 

Dividends paid to non-controlling interests  (14,972) (9,970) 
  ───────── ───────── 

Net cash flows from (used in) financing activities  277,252 (26,223) 

Net foreign exchange differences  (219) (871) 
  ───────── ───────── 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS  64,166 (81,442) 

Cash and cash equivalents at 1 January  74,036 168,896 
  ───────── ───────── 

CASH AND CASH EQUIVALENTS AT 30 SEPTEMBER    6 138,202 87,454 
  ═════════ ═════════ 


