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Palestine Development and Investment Limited (PADICO) 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
As at June 30, 2024 

 
   

June 30, 
2024  

December 31, 
2023 

   (Unaudited)  (Audited) 

   U.S. $ (000’s)  U.S. $ (000’s) 

Assets      
Non-current assets      

Property, plant and equipment   90,245  79,186 
Intangible assets   16,045  16,877 
Investment properties   25,375  26,163 
Projects in progress   6,546  22,286 
Right-of-use assets    7,885  8,301 
Investment in associates and joint ventures   416,218  426,563 
Financial assets at fair value through other comprehensive 

income   65,306  68,657 
Long-term accounts receivable    4,250  4,774 
Biological assets   1,500  1,578 

   633,370  654,385 

Current assets      
Biological assets   1,838  2,068 
Inventories and ready for sale properties   21,609  20,962 
Accounts receivable and other current assets    36,920  34,703 
Financial assets at fair value through profit or loss   5,713  5,994 
Cash and short-term deposits   26,635  12,597 

   92,715  76,324 

Total assets   726,085  730,709 

      
Equity and liabilities      
Equity      
Paid-in share capital   250,000  250,000 

Share premium   16,932  16,932 

Treasury shares   (76,816)  (76,816) 
Statutory reserve   34,235  34,235 

Voluntary reserve   1,594  1,594 
Fair value reserve   (83,877)  (77,149) 
Foreign currency translation reserve   321  2,841 

Retained earnings   188,818  181,599 

Equity attributable to equity holders of the parent   331,207  333,236 

Non-controlling interests   60,756  62,690 

Total equity   391,963  395,926 

Non-current liabilities      

Long-term loans and borrowings   85,669  93,116 
Debt bonds   120,000  120,000 
Provision for employees’ indemnity   5,625  5,723 
Long term lease liabilities    7,999  8,341 
Other non-current liabilities   4,940  5,226 

   224,233  232,406 

Current liabilities       
Short-term portion of long-term loans, borrowings and credit 

facilities   52,255  47,268 
Accounts and notes payable    13,239  10,475 
Short term lease liabilities   931  1,028 
Income tax provision   3,547  3,389 
Other credit balances   39,917  40,217 

   109,889  102,377 

Total liabilities   334,122  334,783 

Total equity and liabilities   726,085  730,709 
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Palestine Development and Investment Limited (PADICO) 

INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT 
For the three-months and six-months period ended June 30, 2024 

  
For the three months 

ended June 30  
For the six months 

ended June 30 

  2024  2023  2024  2023 

  (Unaudited)  (Unaudited) 

  U.S. $ (000’s)  U.S. $ (000’s) 

Revenues         

Revenue from contracts with customers   19,019  22,862  37,173  44,699 
PADICO’s share of results of operations from 

associates and joint ventures  6,159  9,012  12,718  17,940 

(Losses) gains from financial assets portfolio  (22)  159  3,917  3,377 
Revenue from investment properties  1,266  1,630  2,554  3,294 

  26,422  33,663  56,362  69,310 

Expenses         
Operating costs and expenses   (15,363)  (18,903)  (31,067)  (37,372) 
General and administrative expenses  (3,517)  (2,845)  (6,247)  (5,478) 
Finance costs  (3,906)  (3,857)  (7,886)  (7,682) 
Depreciation and amortization  (226)  (266)  (454)  (539) 
  3,410  7,792  10,708  18,239 
Other provisions and expenses, net  (72)  (626)  (1,237)  (788) 
Profit for the period before income tax from 

continuing operations  3,338  7,166  9,471  17,451 
Income tax expense  (474)  (511)  (824)  (1,030) 
Profit for the period from continuing 

operations  2,864  6,655  8,647  16,421 

Loss for the period from discontinued operations  -  (617)  -  (1,481) 

Profit for the period  2,864  6,038  8,647  14,940 
Attributable to:         
Equity holders of the parent   2,290  5,615  7,232  13,927 
Non–controlling interests    574  423  1,415  1,013 
  2,864  6,038  8,647  14,940 
         
Basic and diluted earnings per share from profit 

for the period attributable to equity holders of 
the parent (U.S. $)  0.012  0.028  0.038  0.070 

Basic and diluted earnings per share from profit 
for the period from continuing operations 
attributable to equity holders of the parent 
(U.S. $)  0.012  0.032  0.038  0.078 
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Palestine Development and Investment Limited (PADICO) 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the three-months and six-months period ended June 30, 2024 

  
For the three months 

ended June 30  
For the six months 

ended June 30 

  2024  2023  2024  2023 

  (Unaudited)  (Unaudited) 

  U.S. $ (000’s)  U.S. $ (000’s) 

Profit for the period  2,864  6,038  8,647  14,940 
Other comprehensive income items:         
Items to be reclassified to consolidated income 

statement in subsequent periods:         
Foreign currency translation differences  (1,602)  (2,543)  (3,621)  (4,184) 
PADICO’s share of other comprehensive income 

items from associates’ and joint ventures  (500)  1,710  (1,023)  1,490 
  (2,102)  (833)  (4,644)  (2,694) 
Items that will not be reclassified to 

consolidated income statement in subsequent 
periods:         

Losses from valuation of financial assets at fair 
value through other comprehensive income  (1,779)  (4,743)  (3,308)  (4,186) 

PADICO’s share of other comprehensive income 
of associates  (1,728)  (5,332)  (3,752)  (4,770) 

  (3,507)  (10,075)  (7,060)  (8,956) 
         
Other comprehensive income items for the 

period  (5,609)  (10,908)  (11,704)  (11,650) 
Total comprehensive income for the period  (2,745)  (4,870)  (3,057)  3,290 

         
 
Attributable to:         
Equity holders of the parent  (2,211)  (4,226)  (2,016)  4,205 
Non-controlling interests   (534)  (644)  (1,041)  (915) 

  (2,745)  (4,870)  (3,057)  3,290 
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Palestine Development and Investment Limited (PADICO) 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
For the six-months period ended June 30, 2024 

 Attributable to equity holders of the parent     

 

Paid-in 
share 
capital  

Share 
premium  

Treasury 
shares  

Statutory 
reserve  

Voluntary 
reserve  Fair value reserve  

Foreign currency 
translation reserve  

Retained 
earnings  Total  

Non-
controlling 
interests  

Total 
equity 

June 30, 2024 U.S. $ (000’s)  
U.S. $ 
(000’s)  

U.S. $ 
(000’s)  U.S. $ (000’s)  U.S. $ (000’s)  

U.S. $  
(000’s)  

U.S. $  
(000’s)  U.S. $ (000’s)  U.S. $ (000’s)  

U.S. $ 
(000’s)  U.S. $ (000’s) 

Balance as at January 1, 2024 250,000  16,932  (76,816)  34,235  1,594  (77,149)  2,841  181,599  333,236  62,690  395,926 
Profit for the period -  -  -  -  -  -  -  7,232  7,232  1,415  8,647 
Other comprehensive income items 
for the period -  -  -  -  -  (6,728)  (2,520)  -  (9,248)  (2,456)  (11,704) 

Total comprehensive income for the 
period -  -  -  -  -  (6,728)  (2,520)  7,232  (2,016)  (1,041)  (3,057) 

Distributed cash dividends from 
subsidiaries -  -  -  -  -  -  -  -  -  (602)  (602) 

Acquisition of non-controlling 
interests -  -  -  -  -  -  -  (13)  (13)  (271)  (284) 

Change in non-controlling interests -  -  -  -  -  -  -  -  -  (20)  (20) 

Balance as at June 30, 2024 
(Unaudited) 250,000  16,932  (76,816)  34,235  1,594  (83,877)  321  188,818  331,207  60,756  391,963 

                      

June 30, 2023                      
Balance as at January 1, 2023 250,000  16,932  (60,623)  34,033  1,594  (72,587)  4,028  193,026  366,403  78,259  444,662 
Profit for the period -  -  -  -  -  -  -  13,927  13,927  1,013  14,940 
Other comprehensive income items 

for the period -  -  -  -  -  (8,363)  (1,359)  -  (9,722)  (1,928)  (11,650) 

Total comprehensive income for 
the period -  -  -  -  -  (8,363)  (1,359)  13,927  4,205  (915)  3,290 

Transfer from fair value reserve 
due to sale of financial assets 
through OCI -  -  -  -  -  92  -  (92)  -  -  - 

Purchase of common shares  -  -  (8,542)  -  -  -  -  -  (8,542)  -  (8,542) 
Distributed cash dividends from 

subsidiaries  -  -  -  -  -  -  -  -  -  (923)  (923) 
Acquisition of non-controlling 

interests  -  -  -  -  -  -  -  283  283  (1,050)  (767) 
Change in non-controlling interests -  -  -  -  -  -  -  -  -  1,400  1,400 

Balance as at June 30, 2023 
(Unaudited) 250,000  16,932  (69,165)  34,033  1,594  (80,858)  2,669  207,144  362,349  76,771  439,120 
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Palestine Development and Investment Limited (PADICO) 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
For the six-months period ended June 30, 2024 

   

For the six months ended 
 June 30 

   2024  2023 
   (Unaudited)  (Unaudited) 
   U.S. $ (000’s)  U.S. $ (000’s) 
Operating activities      

Profit for the period from continuing operations   9,471  17,451 

Loss for the period from discontinued operations   -  (1,481) 

Profit for the period before tax   9,471  15,970 
Adjustments:      
Depreciation and amortization   3,985  4,470 
Finance costs   8,065  8,638 
Gain from sale of investment properties   -  (190) 
PADICO’s share of results of operations from associates 
and joint ventures   (12,718)  (17,940) 

Gain from financial assets portfolio    (3,917)  (3,377) 

Other non-cash items   1,622  829 
   6,508  8,400 

Working capital adjustments:      
Accounts receivable and other current assets   (1,655)  (2,970) 

Inventories, ready for sale properties and biological assets   9  3,216 

Accounts payable and other credit balances   2,384  3,266 

Employees’ indemnity and income tax payments   (1,045)  (1,045) 
Net cash from operating activities   6,201  10,867 

Investing activities      
Financial assets at fair value through other comprehensive 
income   -  (224) 

Joint ventures   (150)  (65) 

Dividends received   22,636  30,763 

Property, plant and equipment   (581)  (3,370) 

Projects in progress   (1,257)  (8,772) 

Investment properties   -  630 

Net cash from investing activities   20,648  18,962 
Financing activities      
Purchase of common shares   -  (8,542) 
Distributed cash dividends   (717)  (966) 

Long-term loans and borrowings    (225)  (1,593) 
Finance costs paid   (8,157)  (9,389) 

Change in non-controlling interests   (20)  1,400 

Payments of lease liabilities    (464)  (695) 
Acquisition of non-controlling interests   (284)  (767) 

Change in restricted cash   34  262 

Net cash used in financing activities   (9,833)  (20,290) 

Increase in cash and cash equivalents   17,016  9,539 

Foreign currency translation differences   (709)  (325) 
Cash and cash equivalents, beginning of the period   4,849  10,573 
Cash and cash equivalents, end of period    21,156  19,787 

 




