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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 31 March 2025 and the related interim condensed 

consolidated statement of income, interim condensed consolidated statement of comprehensive 

income, interim condensed consolidated statement of cash flows and interim condensed 

consolidated statement of changes in equity for the three 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 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 111,973 thousand (31 

December 2024: KD 111,951 thousand and 31 March 2024: KD 111,774 thousand) and KD 

35,818 thousand (31 December 2024: KD 35,811 thousand and 31 March 2024: KD 35,755 

thousand) respectively, in the interim condensed consolidated statement of financial position 

as at 31 March 2025. We were unable to obtain sufficient appropriate evidence about the 

carrying value of the investment in Korek and the recoverability of the loan due to the nature 

and significant uncertainty around the investment and eventual outcome of the various 

ongoing arbitrations. Consequently, we were unable to determine whether any adjustments 

to the carrying value of the investment in and loan to Korek were necessary. We have been 

issuing a qualified opinion and conclusion on the consolidated financial statements of the 

Group in respect of the same matter since the year ended 31 December 2014. 
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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) 

 
Basis for Qualified Conclusion (continued) 

(ii) As stated in Note 12(a) to the interim condensed consolidated financial information, the 

Group has investment properties amounting to KD 280,308 thousand as at 31 March 2025 

(31 December 2024: KD 280,293 thousand and 31 March 2024: KD 280,349 thousand) that 

are leased from the Public Authority for Industry, Kuwait (“PAI”), of which the lease 

contracts of properties amounting to KD 258,370 thousand (31 December 2024: KD 258,355 

thousand and 31 March 2024: KD 190,980 thousand) have expired as at the reporting date 

and the lease contracts of properties amounting to KD 229,920 thousand (31 December 2024: 

KD 223,255 thousand and 31 March 2024: KD 190,980 thousand) are currently under legal 

dispute since PAI issued a notice to the Group on 18 January 2023 expressing their 

unwillingness to renew or extend these lease contracts, and for the Group to vacate these 

premises within a week of issuing the notice. As part of legal proceedings, the Group has 

asked the Kuwait courts to prevent PAI from interrupting the usage of these properties by 

the Group. The Group was also unable to obtain a reliable estimate of the fair value of the 

investment properties leased from PAI, on account of the uncertainty associated with these 

properties, as a result of the ongoing litigation with PAI. We were therefore unable to obtain 

sufficient appropriate audit evidence about the existence and valuations of these investment 

properties due to the expiry of the underlying lease contracts as detailed in Note 12(a), and 

management being unable to determine the fair value of all the leased properties from PAI 

as at 31 March 2025. Further there is significant uncertainty around the renewal of all the 

lease contracts with PAI and the rights or liabilities that may arise, as well as the operational 

revenues, profitability and related cashflows that may be impacted, as a result of the ongoing 

legal proceedings. Consequently, we were unable to determine whether any adjustments to 

the carrying value of these properties were necessary. We have been issuing a qualified 

opinion and conclusion on the consolidated financial statements of the Group in respect of 

the same matter since the year ended 31 December 2022. 
  

(iii) As stated in Note 12(c) to the interim condensed consolidated financial information, the 

Group has recognized an income under 'recognition of legal claims (net)' amounting to KD 

54,396 thousand in the consolidated statement of income for the year ended 31 December 

2024, instead of accounting for it retrospectively in the year ended 31 December 2022. 

Accordingly, receivables, retained earnings and non-controlling interest for the comparative 

period as at 31 March 2024, are understated by KD 54,396 thousand, KD 32,964 thousand 

and KD 21,432 thousand respectively. Further, as stated in Note 12(c), the Group is also 

eligible for 7% interest per annum on the awarded compensation, the financial impact of 

which has not been accounted in the interim condensed consolidated financial information. 

We have issued a qualified opinion on the consolidated financial statements of the Group for 

the year ended 31 December 2024 in respect of the same matter. 
 

 
 

 

 

 

 

 



 

 

 

 

 

 

  

3 

  

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 above, 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 12(d) 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 matters 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 three months period ended 31 March 2025 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 matters 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 establishment of Capital Markets Authority “CMA” and organization of 

security activity and its executive regulations, as amended, during the three months period ended 

31 March 2025 that might have had a material effect on the business of the Parent Company or on 

its financial position, except for the valuation of investment properties as disclosed in Note 12(a). 
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Agility Public Warehousing Company K.S.C.P. and Subsidiaries 
 
 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME 

(UNAUDITED) 
For the period ended 31 March 2025 

 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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Three months ended 

31 March  

  2025 2024 

 Notes KD 000’s KD 000’s 

    

Revenue from contract with customers 9 389,008 336,290 

Cost of revenues  (141,570) (113,872) 

  ──────── ──────── 

Net revenues  247,438 222,418 

General and administrative expenses  (186,918) (163,420) 

Share of results of associates and joint ventures  3,415 480 

Unrealised (loss) gain on financial assets at fair value through profit or loss  (1,501) 3,561 

Dividend income  4,051 3,182 

Miscellaneous income   1,112 3,021 
  ──────── ──────── 

Profit before interest, taxation, depreciation, amortisation and Directors’ 

remuneration (EBITDA)  67,597 69,242 

Depreciation  (24,882) (21,135) 

Amortisation  (2,099) (2,118) 
  ──────── ──────── 

Profit before interest, taxation and Directors’ remuneration (EBIT)  40,616 45,989 

Interest income  2,723 650 

Finance costs  (18,680) (16,705) 
  ──────── ──────── 

Profit before taxation and Directors’ remuneration   24,659 29,934 

Taxation 10 (5,097) (3,596) 

Directors’ remuneration  (88) (88) 
  ──────── ──────── 

PROFIT FOR THE PERIOD  19,474 26,250 
  ════════ ════════ 

Attributable to:    

Equity holders of the Parent Company  11,587 18,691 

Non-controlling interests  7,887 7,559 
  ──────── ──────── 

  19,474 26,250 
  ════════ ════════ 

BASIC AND DILUTED EARNINGS PER SHARE – ATTRIBUTABLE TO 

EQUITY HOLDERS OF THE PARENT COMPANY (FILS) 11 4.65 7.50 
  ════════ ════════ 



Agility Public Warehousing Company K.S.C.P. and Subsidiaries 
 
 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE 

INCOME (UNAUDITED)  
For the period ended 31 March 2025 

 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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Note 

Three months ended 

31 March  

  2025 2024 

  KD 000’s KD 000’s 

    

Profit for the period  19,474 26,250 
  ═══════ ═══════ 
Other comprehensive loss:    

Items that are or may be reclassified to consolidated statement of income in 

subsequent periods: 

 

  

Foreign currency translation adjustments  (20,676) 17,543 

Share of other comprehensive (loss) gain of associates and joint ventures  (40) 686 

(Loss) gain on hedge of net investments   (3,905) 32 
  ─────── ─────── 
Net other comprehensive (loss) income that are or may be reclassified 

to consolidated statement of income in subsequent periods 

 

(24,621) 18,261 
  ─────── ─────── 
    

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 

 

(120,837) (79,687) 

Gain on fair value hedges  5 56,065 20,373 
  ─────── ─────── 
Net other comprehensive loss that will not be reclassified to 

consolidated statement of income  

 

(64,772) (59,314) 
  ─────── ─────── 
Total other comprehensive loss  (89,393) (41,053) 
  ─────── 

 

─────── 
Total comprehensive loss for the period  (69,919) (14,803) 
 

 

 

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

Equity holders of the Parent Company  (33,513) (22,589) 

Non-controlling interests  (36,406) 7,786 

  ─────── ─────── 

  (69,919) (14,803) 
  ═══════ ═══════ 
 

 

 

 



Agility Public Warehousing Company K.S.C.P. and Subsidiaries 
 
 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
(UNAUDITED)  
For the period ended 31 March 2025 

The attached notes 1 to 17 form part of this interim condensed consolidated financial information. 
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Three months ended 

31 March      

  2025 2024 
 Note KD 000’s KD 000’s 

OPERATING ACTIVITIES    

Profit before taxation and Director’s remuneration  24,659 29,934 
Adjustments for:    

  Expected credit losses on trade receivables  1,646 1,495 

  Provision for employees’ end of service benefits  1,308 857 
  Foreign currency exchange gain  (330) (152) 

  Share of results of associates and joint ventures   (3,415) (480) 

  Unrealised loss (gain) on financial assets at fair value through profit or loss  1,501 (3,561) 
  Dividend income  (4,051) (3,182) 

  Miscellaneous income  (479) (1,624) 

  Depreciation   24,882 21,135 
  Amortisation  2,099 2,118 

  Interest income  (2,723) (650) 
  Finance costs  18,680 16,705 
  ───────── ───────── 

Operating profit before changes in working capital  63,777 62,595 
  Inventories  18,990 (9,785) 

  Trade receivables  (15,419) (13,846) 

  Other current assets  (7,503) (2,817) 
  Trade and other payables  (981) (5,558) 
  ───────── ───────── 

  58,864 30,589 

Taxation paid  (2,565) (2,999) 

Employees’ end of service benefits paid  (312) (1,675) 
  ───────── ───────── 

Net cash flows from operating activities  55,987 25,915 
  ───────── ───────── 

INVESTING ACTIVITIES    

Net movement in financial assets at fair value through profit or loss  (169) (122) 
Net movement in financial assets at fair value through other comprehensive income  (177) (2,101) 

Additions to property, plant and equipment   (13,315) (5,552) 

Proceeds from disposal of property, plant and equipment   433 5,556 
Loans to related parties  (42,168) (6,926) 

Additions to projects in progress  (3,241) (13,006) 

Disposal of a subsidiary  (2,190) - 
Dividends received  5,295 2,718 

Acquisition of additional interest in a subsidiary  (1,641) (1,235) 

Interest income received  1,518 650 
Deferred consideration related to acquisitions of prior years  (3,499) -     

Net movement in deposits with original maturities exceeding three months   (6,542) (7,634) 
  ───────── ───────── 

Net cash flows used in investing activities  (65,696) (27,652) 
  ───────── ───────── 

FINANCING ACTIVITIES    

Proceeds from interest bearing loans  156,680 160,961 

Repayment of interest bearing loans  (80,224) (37,324) 

Payment of lease obligations  (21,589) (17,364) 

Finance cost paid  (34,299) (6,991) 

Dividends paid to equity holders of the Parent Company  (59) (24) 
Dividends paid to non-controlling interests  (370) (400) 
  ───────── ───────── 

Net cash flows from financing activities  20,139 98,858 
Net foreign exchange differences  892 (1,077) 
  ───────── ───────── 

NET INCREASE IN CASH AND CASH EQUIVALENTS  11,322 96,044 

Cash and cash equivalents at 1 January  227,689 137,605 
  ───────── ───────── 

CASH AND CASH EQUIVALENTS AT 31 MARCH     6 239,011 233,649 
  ═════════ ═════════ 
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