






DIRECTORS' REPORT 
for the year ended 31 DECEMBER 2019 

On behalf of the Board of Directors, it is our pleasure in presenting the Company's financial statements 

(pages 6 to 37) for the year ended 31 December 2019. 

Financial highlights (BD 000's) 

Revenue 

Profit for the year 

Total equity 

Total assets 

Director's remuneration 

2019 

38,164 

10,185 

23,661 

57,896 

2018 

38,191 

10,460 

23,343 

38,969 

The Board of Directors' remuneration is governed by provisions of the Commercial Companies Law. 

The Directors remuneration is approved by the Shareholders at the annual general meeting. In 

addition, the members are paid silting fees for Board meeting and various committees of the Board. 

The Board's remuneration is reviewed by the Nomination, Remuneration & Corporate Governance 

Committee as per the remuneration policy. 

The Chairman was entitled to remuneration of BD 12,000 annually and other members of the Board 

were entitled to remuneration of BO 10,000 annually, in addition to the sitting fee for Board meetings 

and committee meetings. 

Representations and audit 

The Company's activities for the year ended 31 December 2019 have been conducted in accordance 

with the Commercial Companies Law and other relevant statutes of the Kingdom of Bahrain. 

There have been no events subsequent to 31 December 2019, which would in any way invalidate the 

financial statements on pages 6 to 37. 

The Company has maintained proper, complete accounting records and these, together with all other 

information and explanations, have been made freely available to the auditors KPMG, who have 

signified their willingness to continue in office for the next accounting year. 

Proposed Appropriations 

Based on the financial results, the Board of directors has recommended for the approval of Shareholders 

at the upcoming Annual General Meeting, a full year cash dividend of BO 10,161 thousands. 

David Skov 

Chairman 

25 February 2020 

Fawzi Ahmed Kanoa 

Vice Chairman 
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INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS (continued) 
APM Terminals Bahrain B.S.C. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the board of directors. 

Conclude on the appropriateness of the board of directors' use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditors' report to the related disclosures 
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditors' report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 
and whether the financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide the board of directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with the board of directors, we determine those matters that were of most 
significance in the audit of the financial statements for the year ended 31 December 2019 and are therefore the key 
audit matters. We describe these matters in our auditors' report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated 
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on other regulatory requirements 

1) As required by the Commercial Companies Law, we report that: 
a) the Company has maintained proper accounting records and the financial statements are in agreement

therewith; 
b) the financial information contained in the directors' report is consistent with the financial statements; 
c) we are not aware of any violations during the year of the Commercial Companies Law or the terms of the

Company's memorandum and articles of association that would have had a material adverse effect on the 
business of the Company or on its financial position; and

d) satisfactory explanations and information have been provided to us by management in response to all our
requests. 

2) As required by the Ministry of Industry, Commerce and Tourism in their letter dated 30 January 2020 in respect
of the requirements of Article 8 of Section 2 of Chapter 1 of the Corporate Governance Code, we report that the
Company has: 

a) a corporate governance officer; and
b) a Board approved written guidance and procedures for corporate governance.

The engagement partner on the audit resulting in this independent auditors' report is Jaafar AIQubaiti. 

KPMG Fakhro 
Partner registration number 83 
25 February 2020 
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