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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 KO 108,624 thousand (31 December 
2020: KO 110,078 thousand and 30 June 2020: KO 110,930 thousand) and KO 34,995 thousand (31 
December 2020: KO 35,464 thousand and 30 June 2020: KO 35,781 thousand) respectively, in the 
interim condensed consolidated statement of financial position as at 30 June 2021. We were unable 
to obtain sufficient appropriate evidence about the investment in Korek and the recoverability of the 
loan as at 30 June 2021 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. 
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The group's investment in and loan to Korek Telecom ("Korek") is carried at KO 108,624 thousand (31 
December 2020: KO 110,078 thousand and 30 June 2020: KO 110,930 thousand) and KO 34,995 
thousand (31 December 2020: KO 35,464 thousand and 30 June 2020: KO 35,781 thousand) 
respectively, in the interim condensed consolidated statement of financial position as at 30 June 
2021. We were unable to obtain sufficient appropriate evidence about the investment in Korek and 
the recoverability of the loan as at 30 June 2021 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 . 
..,.-IL, � .j IA._;t..:.....I Jb_;...I .:.';l�I 0 �  تع��ز-" \+i� �ti.. -...�I J,...,� �l  4 الرأي]\a...                          �I 0-­

·  .J�'JI 1:i.i 4:U\+-lll .i..!JWI l..;oll ضمان .)I

Financial Results Form 
Kuwaiti Company (KWD) 

3 
www.agllity.com 

Jwul� 

"1' u-lL, 
.,...,.,.�, 

tJll �t.,lurJI 
�..,All � f'.,.U..., 

�I .:.Ul,+JI �IL�:,,_.; 
( . .!!.,) ��•.:.IS"� 
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filed on 23 October 2020. The hearings were convened in February 2021. The tribunal is expected 
to issue its ruling at any time. 

► DIFC Director Claims

On 12 March 2018 IT Ltd. commenced proceedings in the courts of the Dubai International Financial 
Centre ("DIFC") against certain directors of International Holdings Limited (the holding company of 
Korek in which IT Ltd. holds a 44% interest). The defendant directors are Abdulhameed Aqrawi, Nozad 
Jundi and Raymond Zina Rahmeh. The claim alleges breach of the defendants' duties as directors of 
International Holdings. IT Ltd. is in the process of effecting service of the claims in Lebanon and Iraq. 
In February 2021, IT Ltd. became aware that one of the defendants, Abdulhameed Aqrawi, had died. 
IT Ltd., therefore, decided to discontinue claims against Mssrs. Aqrawi and Junde and to concentrate 
its claims on Mr. Rahmeh. 

A separate proceeding against Mr. Rahmeh was filed in respect of his personal instances of self­
dealing. Mr. Rahmeh was validly served with the claim in CFl-019-2018 in Lebanon on 6 February 2020 
and a certificate of service was issued by the DIFC Court on 13 February 2020. 

Permission for IT to bring the derivative claim for and on behalf of IH against Mr. Rahm eh was granted 
by the DIFC Court on 11 May 2020, subject to the condition that IT is to file a schedule of breach, loss 
and causation (which has been done). Efforts were made to serve Mr. Rahmeh with the Schedule of 
Particulars and other recent documents via diplomatic service, but ultimately failed. Per the orders 
of the Court, the Schedule of Particulars must be served before further steps are taken in the 
proceedings. IT Ltd therefore applied for and was granted on 17 June 2021 permission to serve Mr. 
Rahmeh with the Schedule of Particulars and other documents by alternative means (e.g. email and 
courier to various affiliates of Mr. Rahmeh). Service by the alternative methods is currently being 
performed. Once it has occurred, IT can seek default judgment against Mr. Rahmeh (subject to him 
entering an appearance). 

Separately, on 5 September 2017, Modern Global Company for General Trading of Equipment, 
Supplier for Construction and Real Estate WLL (a wholly owned subsidiary of the Parent Company) 
commenced arbitration proceedings against Korek Telecom in relation to Korek's alleged failure to 
pay servicing fees due to Modern Global under a services agreement. On 20 March 2019, Modern 
Global was awarded its full claim, interest and legal costs, amounting to approximately USO 5 million. 
The Group is currently in the process of enforcing the award against Korek Telecom. As part of the 
enforcement process, Modern Global sought leave to make alternative service on Korek. A hearing 
before the DIFC Court regarding the grant of alternative service was convened on 9 February 2021. 
The DIFC Court issued its judgment on 9 May 2021 pursuant to which Modern Global was wholly 
successful on the appeal. Consequently, Modern Global is now taking active steps to enforce the USO 
5 million award against Korek In the UAE and Iraq. 

As result of the ongoing litigation relating to Korek, the Group's management is still unable to 
determine the fair value of this investment and the recoverability of interest-bearing loan as at 31 
March 2021, 31 December 2020 and 31 March 2020. Accordingly, the investment is carried at its fair 
value as at 31 December 2013 of USO 359 million equivalent to KD 109,020 thousand (31 December 
2020: KD 110,078 thousand and 31 March 2020: KD 112,697 thousand). 
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The hearing on the merits for the main shareholders agreement arbitration is expected to occur in 
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expected until late 2022 or early 2023. 

With respect to the IBL this matter is imminent. A favorable outcome on this award would enable 

IT Ltd. to subsequently pursue its loan claims against Korek. In order to determine the fair 

market value of the Group's recoverable investment in Korek, all of these claims would need to 

be finally adjudicated, and enforced successful. 
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AGILITY PUBLIC WAREHOUSING
COMPANY K.S.C.P. AND SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

30 JUNE 2021 (UNAUDITED)



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  as at 30 June 2021 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

financial information based on our review.

Scope of Review
Except as explained in the following paragraph, we conducted our review in accordance with International

lidated 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
and loan to Korek Telecom 108,624 thousand (31 December 2020: KD 110,078
thousand and 30 June 2020: KD 110,930 thousand) and KD 34,995 thousand (31 December 2020: KD 35,464
thousand and 30 June 2020: KD 35,781 thousand) respectively, in the interim condensed consolidated
statement of financial position as at 30 June 2021. We were unable to obtain sufficient appropriate evidence
about the investment in Korek and the recoverability of the loan as at 30 June 2021 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.

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

Emphasis of Matter
We draw attention to:

(i) Note 9 (a) to the interim condensed consolidated financial information which describes the
contingencies relating to cost reimbursable contracts with U.S. Coalition Provisional Authority

; and

(ii) Note 9 (b) 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 the matters set out above.

Report on Other Legal and Regulatory Requirements
Furthermore, based on our review, 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,
Articles of Association, as amended, during the six months period ended 30 June 2021 that might have had
a material effect on the business of the Parent Company or on its financial position.

We further report that, 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 six months period ended 30 June 2021 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.

12 August 2021
Kuwait





The attached notes 1 to 15 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 June 2021 (Unaudited)

Three months ended
30 June

Six months ended
30 June

2021 2020 2021 2020
Notes KD 000’s KD 000’s KD 000’s KD 000’s

CONTINUING OPERATIONS
Revenues
Logistics revenues 42,287 37,413 83,366 73,084
Rental revenues 16,758 15,077 32,476 32,019
Other services 53,151 36,119 104,332 89,754

──────── ──────── ──────── ────────
Total revenues 112,196 88,609 220,174 194,857
Cost of revenues (51,932) (40,256) (100,231) (83,992)

──────── ──────── ──────── ────────
Net revenues 60,264 48,353 119,943 110,865
General and administrative expenses (13,017) (11,354) (27,897) (24,164)
Salaries and employee benefits (18,574) (17,556) (36,746) (38,666)
Change in fair value of investment properties - (443) - (443)
Share of results of associates and joint ventures 609 230 938 (1,283)
Revaluation gain (loss) on financial assets at fair

value through profit or loss 1,717 - (6,471) -
Miscellaneous income 7,601 254 8,582 1,199

──────── ──────── ──────── ────────
Profit before interest, taxation, depreciation,
amortisation and Directors’
 remuneration (EBITDA) 38,600 19,484 58,349 47,508
Depreciation (7,840) (8,145) (15,830) (15,732)
Amortisation (1,199) (1,570) (2,422) (3,052)

──────── ──────── ──────── ────────
Profit before interest, taxation and Directors’
remuneration (EBIT) 29,561 9,769 40,097 28,724
Interest income 74 476 208 979
Finance costs (4,747) (4,683) (9,741) (9,020)

──────── ──────── ──────── ────────
Profit before taxation and Directors’
remuneration 24,888 5,562 30,564 20,683
Taxation 7 (2,912) (717) (3,811) (1,729)
Directors’ remuneration (35) (35) (70) (70)

──────── ──────── ──────── ────────
PROFIT FOR THE PERIOD FROM CONTINUING
OPERATIONS 21,941 4,810 26,683 18,884

════════ ════════ ════════ ════════
DISCONTINUED OPERATIONS
Profit after tax from discontinued operations 14 23,292 3,565 35,217 2,594

──────── ──────── ──────── ────────
PROFIT FOR THE PERIOD 45,233 8,375 61,900 21,478

════════ ════════ ════════ ════════
Attributable to:
Equity holders of the Parent Company
Profit for the period from continuing operations 15,734 3,204 16,802 13,920
Profit for the period from discontinued operations 22,836 3,185 34,409 2,289

──────── ──────── ──────── ────────
38,570 6,389 51,211 16,209

──────── ──────── ──────── ────────
Non-controlling interests
Profit for the period from continuing operations 6,207 1,606 9,881 4,964
Profit for the period from discontinued operations 456 380 808 305

──────── ──────── ──────── ────────
6,663 1,986 10,689 5,269

──────── ──────── ──────── ────────
PROFIT FOR THE PERIOD 45,233 8,375 61,900 21,478

════════ ════════ ════════ ════════
BASIC AND DILUTED EARNINGS PER SHARE –
ATTRIBUTABLE TO EQUITY HOLDERS OF
THE PARENT COMPANY (fils) 8 18.32 3.04 24.33 7.70

════════ ════════ ════════ ════════

BASIC AND DILUTED EARNINGS PER SHARE
FROM CONTINUING OPERATIONS –
ATTRIBUTABLE TO EQUITY HOLDERS OF
THE PARENT COMPANY (fils) 8 7.47 1.52 7.98 6.61

════════ ════════ ════════ ════════
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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 2021 (Unaudited)

Three months ended
30 June

Six months ended
30 June

2021 2020 2021 2020
KD 000’s KD 000’s KD 000’s KD 000’s

Profit for the period 45,233 8,375 61,900 21,478
═══════ ═══════ ═══════ ═══════

Other comprehensive (loss) income:
Items that are or may be reclassified to consolidated
statement of income in subsequent periods:

Foreign currency translation adjustments (4,033) (11,640) (15,663) 1,665
Share of other comprehensive income (loss) of
associates and joint ventures 57 190 411 (1,118)

Gain (loss) on hedge of net investments 3,298 3,677 5,208 (1,604)
(Loss) gain on cash flow hedges (5,009) (1,644) 3,070 (4,243)

─────── ─────── ─────── ───────
Net other comprehensive loss that are or
 may be reclassified to consolidated statement of
 income in subsequent periods (5,687) (9,417) (6,974) (5,300)

─────── ─────── ─────── ───────

Items that will not be reclassified to the consolidated
statement of income:
Changes in fair value of equity instruments at fair value
through other comprehensive income 1,761 - 1,761 -
Revaluation surplus from transfer of land - - - 261

─────── ─────── ─────── ───────
Net other comprehensive income that will not be
 reclassified to consolidated statement of income 1,761 - 1,761 261

─────── ─────── ─────── ───────
Total other comprehensive loss (3,926) (9,417) (5,213) (5,039)

─────── ─────── ─────── ───────
Total comprehensive income (loss) for the period 41,307 (1,042) 56,687 16,439

═══════ ═══════ ═══════ ═══════
Attributable to:
 Equity holders of the Parent Company
Profit (loss) for the period from continuing operations 7,481 (7,204) 7,663 15,915
Profit (loss) for the period from discontinued operations 27,372 4,676 38,892 (5,335)

─────── ─────── ─────── ───────
34,853 (2,528) 46,555 10,580

─────── ─────── ─────── ───────
Non-controlling interests
Profit for the period from continuing operations 5,306 1,236 8,897 5,357
Profit for the period from discontinued operations 1,148 250 1,235 502

─────── ─────── ─────── ───────
6,454 1,486 10,132 5,859

─────── ─────── ─────── ───────

TOTAL COMPREHENSIVE INCOME (LOSS) FOR
THE PERIOD 41,307 (1,042) 56,687 16,439

═══════ ═══════ ═══════ ═══════
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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 2021 (Unaudited)

Six months ended
30 June

2021 2020
Notes KD 000’s KD 000’s

OPERATING ACTIVITIES
Profit before taxation and Directors’ remuneration from continuing operations 30,564 20,683
Profit before taxation and Directors’ remuneration from discontinued operations 14 44,460 6,766

───────── ─────────
Profit before taxation and Director’s remuneration 75,024 27,449
Adjustments for:
  Change in fair value of investment properties - 443
  Expected credit losses on trade receivables 354 1,541
  Provision for employees’ end of service benefits 5,820 6,040
  Foreign currency exchange gain (806) (78)
  Share of results of associates and joint ventures (938) 1,283
  Revaluation loss on financial assets at fair value through profit or loss 6,471 -
  Miscellaneous income (10,031) (3,429)
  Depreciation of property, plant and equipment and right-of-use assets 36,177 34,245
  Amortisation 2,459 3,301
  Interest income (259) (1,090)
  Finance costs 12,043 11,940

───────── ─────────
Operating profit before changes in working capital 126,314 81,645
  Inventories (3,194) 2,861
  Trade receivables (51,629) (12,487)
  Other current assets (766) (4,147)
  Trade and other payables 31,616 36,765

───────── ─────────
102,341 104,637

Taxation paid (8,016) (5,996)
Employees’ end of service benefits paid (5,338) (5,021)
Director’s remuneration paid (140) -

───────── ─────────
Net cash flows generated from operating activities 88,847 93,620

───────── ─────────
INVESTING ACTIVITIES
Net movement in financial assets at fair value through profit or loss 932 585
Net movement in financial assets at fair value through other comprehensive income (7,219) (449)
Additions to property, plant and equipment (27,082) (26,362)
Proceeds from disposal of property, plant and equipment 235 301
Loans to related parties 10 (27,571) (14,295)
Additions to intangible assets (4) (8)
Additions to projects in progress (6,343) (1,625)
Additions to investment properties (1,094) (4,521)
Dividends received from an associate 1,046 2,272
Acquisition of investment in an associate - (4,375)
Acquisition of additional interest in a subsidiary (546) (713)
Interest income received 260 651
Net movement in other non-current assets - (646)
Net movement in deposits with original maturities exceeding three months (2,997) (695)

───────── ─────────
Net cash flows used in investing activities (70,383) (49,880)

───────── ─────────
FINANCING ACTIVITIES
Net movement in interest bearing loans 36,523 62,235
Payment of lease obligations (23,445) (25,844)
Finance cost paid (9,954) (8,299)
Dividends paid to equity holders of the Parent Company (18,772) (61)
Dividends paid to non-controlling interests (9,535) (11,086)

───────── ─────────
Net cash flows (used in) generated from financing activities (25,183) 16,945
Net foreign exchange differences (1,873) 163

───────── ─────────
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (8,592) 60,848
Cash and cash equivalents at 1 January 168,896 130,932

───────── ─────────
CASH AND CASH EQUIVALENTS AT 30 JUNE 160,304 191,780

═════════ ═════════
Cash and cash equivalents related to continuing operations 5 78,281 191,780
Cash and cash equivalents related to discontinuing operations 14 82,023    -

───────── ─────────
CASH AND CASH EQUIVALENTS AT 30 JUNE 160,304 191,780

═════════ ═════════
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