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Agthia Group PJSC  
 

The notes on pages 7 to 16 form an integral part of these condensed consolidated interim financial information.  

The independent auditors' report on the review of the condensed consolidated interim financial information is set out on page 1. 

 

         (2) 

Condensed consolidated interim statement of profit or loss (unaudited) 
 

  

Nine months 

 

Nine months 
  

Three months 

 

Three months 

 ended   ended   ended Ended 

 30 September 

2015 

30 September 

2014 
 30 September 

 2015 

30 September 

2014 

 AED’000 AED’000 

 
 AED’000 AED’000 

 

      

Revenue  1,376,072 1,232,257   465,158 409,635  

Cost of sales (945,920) (889,319)   (328,817) (304,002)  

 ----------------- -----------------  ----------------- ----------------- 

Gross profit 430,152 342,938   136,341 105,633  

      

Selling and distribution expenses (158,963) (131,946)  

 

 

(51,530) (41,489)  

General and administrative expenses (87,800) (74,202) (30,647) (24,069) 

Research and development expenses                 (3,378) (2,581) (1,148) (882) 

Other income, net 2,187 15,073    4,181 6,828   

 ----------------- -----------------  ----------------- ----------------- 

Operating profit 182,198 149,282   57,197 46,021  

      

Finance income 11,056 7,512   5,065 2,509  

Finance expense (14,068) (6,005)  (8,045) (2,261) 

 ----------------- -----------------  ----------------- ----------------- 

Profit for the period before income tax 179,186 150,789   54,217 46,269  

      

Income (tax) (34)  -   (6) (19)  

 --------------- ---------------  --------------- --------------- 

      

Profit for the period attributable to 

equity holders of the Group 

 

 

179,152 

 

 

150,789 

  

 

54,211 

 

 

46,250  

 ======= =======  ======= ======= 

Basic and diluted earnings  

  per share (AED) 

 

0.299 

 

0.251 
  

0.090 

 

0.077 

 ======= =======  ======= ======= 

 

 

 

 

 

 

 

 

 

 



Agthia Group PJSC  
 

The notes on pages 7 to 16 form an integral part of these condensed consolidated interim financial information.  

The independent auditors' report on the review of the condensed consolidated interim financial information is set out on page 1. 

 

         (3) 

Condensed consolidated interim statement of comprehensive income (unaudited) 

 

  

Nine months 

 

Nine months 
 

Three months 

 

Three months 

 ended ended ended ended 

 30 September 

2015 

30 September 

2014 
30 September 

 2015 

30 September 

2014 

 AED’000         AED’000 

 
AED’000 AED’000 

 

     

Profit for the period attributable 

to equity holders of the Group 

 

179,152 

 

150,789 
 

54,211 

 

46,250  

Foreign currency translation difference 

on foreign operations 

 

 

 

(6,768) 

---------------  

 

 

(2,556) 

---------------  

 

 

(2,018) 
---------------  

 

 

(2,079) 

---------------  

Other comprehensive income (6,768) (2,556)  (2,018) (2,079)  

Total comprehensive income for 

the period attributable to equity 

holders of the Group 

  

 

 

148,233 

 

 

 

52,193 

 

 

 

44,171 

 

172,384 

 ======= ======= ======= ======= 

 
 

 

 

 

 

 

 

 

 

 

 

 





 

Agthia Group PJSC  
 

The notes on pages 7 to 16 form an integral part of these condensed consolidated interim financial information.  

The independent auditors' report on the review of the condensed consolidated interim financial information is set out on page 1. 

 

         (5) 

Condensed consolidated interim statement of changes in equity (unaudited) 
 

For the nine months ended 30 September 

 
      

 Share Legal Translation Retained  

 Capital reserve reserve earnings Total 

 AED’000 AED’000 AED’000 AED’000 AED’000 

      

      

Balance at 1 January 2014 600,000 78,959 (11,508) 582,381 1,249,832 
      

Total comprehensive income 

for the period 

     

Profit for the period - - - 150,789 150,789 

Dividend declared - - - (60,000) (60,000) 

      

Other comprehensive income      

  Foreign currency translation 

difference on foreign operations 

 

- 

 

- 

 

(2,556) 

 

- 

 

(2,556) 

      

 ---------------- ---------------- ----------------- ----------------- ----------------- 

Total comprehensive income - -  (2,556) 90,789  88,233 
 ---------------- ---------------- ----------------- ----------------- ----------------- 

Balance at 30 September 2014 600,000 78,959 (14,064)  673,170  1,338,065  
 ======== ======== ======== ======== ======== 

      

Balance at 1 January 2015 600,000 98,292 (14,952)  696,373 1,379,713 
      

Total comprehensive income 

for the period 

     

Profit for the period - - - 179,152 179,152 

Dividend declared - - - (60,000) (60,000) 

      

Other comprehensive income      

Foreign currency translation 

difference on foreign operations 
- - (6,768) - (6,768) 

 ---------------- ---------------- ----------------- ----------------- ----------------- 

Total comprehensive income - - (6,768) 119,152 112,384 

 ---------------- ---------------- ----------------- ----------------- ----------------- 

Balance at 30 September 2015 600,000 98,292 (21,720) 815,525 1,492,097 

 ======== ======== ======== ======== ======== 
 

 

 

  



 

Agthia Group PJSC  
 

The notes on pages 7 to 16 form an integral part of these condensed consolidated interim financial information.  

The independent auditors' report on the review of the condensed consolidated interim financial information is set out on page 1. 

 

         (6) 

Condensed consolidated interim statement of cash flows (unaudited) 

For the nine months ended  
  30 September 30 September 

  2015 2014 

 Note AED’000 AED’000 

Cash flows from operating activities    

Profit for the period after income tax  179,152 150,789  

Adjustments for:    

Depreciation  59,884 45,832  

Finance income  (11,056) (7,512)  

Finance expense  14,068 6,005  

Gain on sale of property, plant and equipment   6 (557) (230)  
Movement in provision for slow moving inventory     8 (221) (2,134) 
Movement in allowance for impairment loss  429 693 
Income tax  34 - 

Provision for employees’ end of service benefits  9,831 6,250  
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Operating cash flows before payment of employees’ 

end of service benefits, changes in working capital 

  

251,482 

 

199,693  
  ------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Change in inventories 8 115,882 (42,633)  

Change in trade and other receivables- net 9 (61,555) (36,645)  

Change in government compensation receivable  19,468 22,346  

Change in trade and other payables  (80,685) 144,797  
Change in due to a related party 13 (1,309) (1,350) 

Payment of employees’ end of service benefits  (2,038) (2,823)  

Change in deferred tax liabilities  (127) (65)  

Change in other liabilities  (77) (209) 

Change in other assets  (123) - 
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Net cash generated from operating activities  240,819 283,111  
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Cash flows from investing activities    

Advances/ acquisition of property, plant and equipment 6 (140,574) (163,586)  

Proceeds from disposal of property, plant and equipment 6 647 419  

Sale of available-for-sale financial assets  - 5,200  

Funds (invested)/matured - fixed deposits  (67,612) 13,368 

Finance income received  7,947 7,899  
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Net cash used in investing activities  (199,592) (136,700)  
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Cash flows from financing activities    

Bank borrowings – net 11 56,474 (85,679) 

Finance expenses paid  (13,064) (6,052)  

Dividend paid  (60,000) (60,000)  
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Net cash used in from financing activities  (16,590) (151,731) 
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Increase / (decrease) in cash and cash equivalents  24,637 (5,320) 

    

Cash and cash equivalents at 1 January  38,985 53,209 
  ------------------------------------------------------------------------------------------------------------------- ------------------------------------------------------------------------------------------------------------------- 

Cash and cash equivalents as at 30 September 10 63,622 47,889   

  ======== ======== 
 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information 

 (7)              

 

1 Legal status and principal activities  
 

Agthia Group PJSC (the “Company”) was incorporated as a Public Joint Stock Company pursuant to 

the Ministerial Resolution No. 324 for 2004. General Holding Corporation (SENAAT)  owns 51% of 

the Company’s shares.  The principal activities of the Company are to establish, invest, trade and 

operate companies and businesses that are involved in the food and beverage sector. 
 

The condensed consolidated interim financial information of the Company as at and for the nine 

months period ended 30 September 2015 comprise the Company and its below mentioned 

subsidiaries (together referred to as the “Group”). 

 

 Country of Share of equity  

 incorporation (%) Principal 

Subsidiary and operation 2015 2014 Activity 

 

Grand Mills Company PJSC 

 

UAE 100 100 Production and sale of 

flour and animal feed. 

     

Al Ain Food and Beverages 

PJSC (AAFB-UAE) 

 

UAE 100 100 Production and sale of 

bottled water, flavored 

water, juices, yoghurt, 

tomato paste, frozen 

vegetables and frozen 

baked products. 

     

Agthia Group Egypt LLC  

(Agthia Egypt) 

 

Egypt 100 100 Processing and sale of 

tomato paste, chilli 

paste, fruit concentrate 

and frozen vegetables. 

     

Agthia Grup Icecek ve 

Dagitim Sanayi ve Ticaret 

Limited Sirketi (Agthia 

Turkey) 

 

Turkey 100 100 Production, bottling, 

and sale of bottled 

water. 

 

2 Statement of compliance 
 

These condensed consolidated interim financial information have been prepared in accordance with 

International Financial Reporting Standards (IFRS) IAS 34 Interim Financial Reporting. They do 

not include all of the information required for full annual consolidated financial statements, and 

should be read in conjunction with the consolidated financial statements of the Group as at and for 

the year ended 31 December 2014. 

 
 

 

 

 

 

 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (8) 

 

3 Significant accounting policies  
 

The accounting policies and methods of computation applied by the Group in these condensed 

consolidated interim financial information are the same as those applied by the Group in the 

consolidated financial statements as at and for the year ended 31 December 2014. 

 

These condensed consolidation interim financial information are presented in United Arab Emirates 

Dirhams (“AED”), which is the functional currency, rounded to the nearest thousand. 
 

Government compensation 
 

Funds that compensate the Group for selling flour and animal feed at subsidised prices in the 

Emirate of Abu Dhabi are recognised in the condensed consolidated interim statement of profit or 

loss, as a deduction from the cost of sales, on a systematic basis in the same period in which the 

sales transaction is affected. 
 

Cost of sales as stated in the condensed consolidated statement of profit or loss is after the 

deduction of  the Abu Dhabi Government compensation amounting to AED 285.7 million (30 

September 2014: AED 288.6  million).  The purpose of the compensation was to partially reduce the 

impact of increased and volatile global grain prices on food retail prices for the consumers in the 

Emirate of Abu Dhabi. 
 
 

4 Estimates 
 

The preparation of condensed consolidated interim financial information requires management to 

make judgments, estimates and assumptions that affect the application of accounting policies and 

reported amounts of assets and liabilities, income and expense. Actual results may differ from these 

estimates. 
 

In preparing these condensed consolidated interim financial information, the significant judgment 

made by management in applying the Group’s accounting policies and the key sources of 

estimation uncertainty were the same as those that were applied to the consolidated financial 

statements as at and for the year ended 31 December 2014. 

 

5 Financial risk management 
 

The Group’s financial risk management objectives and processes are consistent with those disclosed 

in the consolidated financial statements as at and for the year ended 31 December 2014. 

 
 

6 Property, plant and equipment 
 

Acquisitions and disposals 
 

During the nine months period ended 30 September 2015, the Group invested in property, plant and 

equipment amounting to AED 140,574 thousand (30 September 2014: AED 163,586 thousand), of 

which acquisition of assets amounted to AED 96,551 thousand and advances paid amounted of 

AED 44,023 thousand (30 September 2014: assets acquired AED 180,698 thousand and advance 

released amounting AED 17,112 thousand). 

 

 

 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (9) 

 

6 Property, plant and equipment (continued) 
 

Acquisitions and disposals (continued) 

 

Assets with a carrying amount of AED 90 thousand were disposed off during the nine months 

period ended 30 September 2015 (30 September 2014: AED 189 thousand), resulting in a gain of                                    

AED  557  thousand (30 September 2013: gain of AED 230 thousand) which is included in net other 

income. 

 

Furthermore, the depreciation charge for property, plant and equipment during the nine months 

period ended 30 September 2015 amounted to AED  59,884 thousand (30 September 2014; AED 

45,832 thousand). 

 
 

7 Goodwill 
 

For the purpose of impairment testing, goodwill is allocated to two operating segments within the 

Group where goodwill is monitored for internal management purposes. Impairment testing is 

conducted on an annual basis.  
 

8 Inventories 
 

During the nine months period ended 30 September 2015, the Group recorded a provision for slow, 

non moving, and obsolete inventory of AED 2,038 thousand (30 September 2014: AED 1,073 

thousand).  The charge is included in cost of sales. 
 

Furthermore, the Group has written off/written back a provision for slow, non moving and obsolete 

inventory of AED 2,259 thousand (30 September 2014: AED 3,207 thousand). 

 

9 Trade and other receivables 
 

 30 September 31 December  

 2015 2014  
 AED’000 AED’000  
    

Trade receivables- net 221,836 176,908  
Prepayments 42,978 29,929  
Other receivables 20,491 17,999  

 ---------------------------------------- ----------------------------------------  

 285,305 224,836  
 =============== ===============  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (10) 

 

10 Cash and bank balances 
 

Cash and cash equivalents in the condensed consolidated interim statement of cash flows: 
 

 30 September   30 September 31 December 

 2015 2014 2014 
 AED’000 AED’000 AED’000 
    

Cash in hand 1,230 1,136 547 
Current and savings account 89,693 70,998 62,198 
 ----------------------------------------- ----------------------------------------- ----------------------------------------- 

Cash and bank balances 90,923 72,134 62,745 
 ================ ================ ================ 

    

Escrow account (for dividend 

distribution 2009 to 2014) 
  

            (27,301) 

 

        (24,245) 

 

(23,760) 

 ----------------------------------------- ----------------------------------------- ----------------------------------------- 

Cash and cash equivalents in the 

statement of cash flows 
              

   63,622 
  

47,889 

 

38,985 

 ================ ================ ================ 

    

Cash and bank balances 90,923 72,134 62,745 
Fixed deposits 545,264 478,356 477,652 

 ----------------------------------------- ----------------------------------------- ----------------------------------------- 

              636,187 550,490   540,397 
 ================ ================ ================ 

 

Fixed deposits above are for a period not more than one year (2014: up to one year) carrying 

interest rates varying from 1.50%-2.25% (2014: 1.80%-2.25%).  
 

Escrow account represents amounts set aside for payment of dividend. An equivalent amount has 

been recorded as a liability in trade and other payables. This restricted cash balance has not been 

included in the cash and cash equivalents for the purpose of cash flow statements. 

 
 

11 Bank borrowings 
 

This note provides information about the contractual terms of the Group’s interest bearing loans and 

borrowings, which are measured at amortised cost. 
 

 

 30 September  31 December 

 2015 2014 

 

Current liabilities 

AED’000 AED’000 

   

Credit facility 248,194 300,578 

Short term loan 13,483 69,928 
 ---------------------------------------- -----------------------------------------, 

 261,677 370,506 
 =============== =============== 

Non-current liabilities 
   

Term loan 165,303 - 
 =============== =============== 

 

 

 

 

 

 

 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (11) 

  

 11  Bank borrowings (continued) 
 

 
 

 

Terms and repayment schedule 

 

Amounts in  AED’000    30 September 2015    31 December 2014 

  Currency Interest  

Rate 

Year of 

maturity 

Face 

value/ 

limit  

Carrying 

amount 

Face 

value/ 

limit  

Carrying 

amount 

        

Short term  

Loan 

USD/ 

AED/ 

EGP 

LIBOR  / 

EIBOR /  

mid corridor 

rate + 

margin*  

2015 94,517 13,483   132,699       69,928 

 

Credit 

Facility** 

 

USD/ 

AED 

 

LIBOR  / 

EIBOR 

+margin* 

 

2015 
 

742,340 

 

248,194 

   

456,629 

    

 299,077     

 

Credit Facility 

(Capex)** 

 

USD/ 

AED 

 

LIBOR/ 

EIBOR + 

margin* 

 

 

2015 
 

25,000 

 

- 

    

 75,000 

               

1,501 

Term loan** 

 

USD LIBOR/+ 

margin* 

2020 165,303 165,303 - - 

    ----------------------------------------- -------------------------------------------- -------------------------------------- ----------------------------------------- 

Total    1,027,160 426,980 664,328 370,506 
    ================ ================= ================ =================                    

 

* Margin on the above loans and facilities varies from 0.40% - 1.25%. (2014: 0.50% -1.25%). Average 

interest rate on loan and facilities in Turkey amounting to AED 11,097 thousand (2014: AED 18,287 

thousand) is 2.00%. (2014: 3.00%) 

 

 

**Credit facilities of face value AED 375,000 thousand and AED 25,000 thousand as well as a term loan 

of face value AED 165,303 thousand are secured by floating charges over the current assets, inventory 

and receivables of the Group. 
 

  



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (12) 

 

12 Segment reporting 
 

Information about reportable segment for the nine months ended 30 September 

 

The Group has two reportable segments, as described below. The reportable segments offer 

different products and services, and are managed separately because they require different 

technology and marketing strategies. For each of the strategic business units, the Board of Directors 

review internal management reports on at least quarterly basis. 

 

The following summary describes the operations in each of the Group’s reportable segments: 

 

• Agri Business Division (ABD) 

o Flour and Animal Feed, includes manufacturing and distribution of flour and animal 

feed.  
 

• Consumer Business Division (CBD) 

o Bottled Water and Beverages includes manufacturing and distribution of drinking water, 

water based drinks and juices. 

o Business operation in Turkey is of a similar nature as “Bottled Water” hence it 

is also reported under CBD. 

 

o Food includes manufacturing and distribution of tomato and chilli paste, fruit 

concentrate, frozen vegetables, fresh dairy products and frozen baked products. 

o Business operation in Egypt is of a similar nature as “Food” hence it is also 

reported under CBD. 

 

Information regarding the results of each reportable segment is included in next page. Performance 

is measured based on segment profit, as included in the internal management reports data reviewed 

by the Group’s CEO. Segment profit is used to measure performance as management believes that 

such information is the most relevant in evaluating the results of certain segments relative to other 

entities that operate within these industries. Inter-segment pricing is determined on an arm’s length 

basis. 

 

 

 

 

 

 

 



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (13) 

 

12 Segment reporting (continued) 
 

Segment wise operating results of the Group,  for the nine month period are as follows: 

 Agri Business Division 

(ABD) 

 Consumer Business Division 

(CBD) 

 

 Flour and Bottled Water and     

 Animal Feed Beverages Food CBD Total  Total 

 30 September 

2015 

30 September 

2014 
30 September 

2015 

30 September 

2014 
30 September 

2015 

30 September 

2014 
30 September 

2015 

30 September 

2014 
30 September 

2015 

30 September 

2014 

 AED’000 AED’000 AED’000 AED’000 AED’000 AED’000 AED’000 AED’000 AED’000 AED’000 

           

External revenues 832,557 782,340  456,980 367,910  86,535 82,007  543,515 449,917 1,376,072 1,232,257  

 ------------------- ------------------- ------------------- ------------------- ------------------- ------------------- --------------- --------------- -------------- -------------- 
Inter segment revenue           

Gross profit 234,967 202,625  201,929 146,876  3,477 2,259  205,406 149,135 440,373 351,760  

 ------------------- ------------------- ------------------- ------------------- ------------------- ------------------- --------------- --------------- -------------- -------------- 
Reportable segment 

profit/(loss)  
 

177,493 

-------------------  

 

156,126 

-------------------  

 

79,703 

------------------- 

 

61,535  

------------------- 

 

(19,007) 

-------------------  

 

(21,556)  

-------------------  

 

60,696 

------------------- 
 

 

39,979 

------------------- 
 

 

238,189 

------------------- 
 

 

196,105 

------------------- 
 

 

   



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (14) 

 
 

12 Segment reporting (continued) 

 

Reconciliations of reportable segments’ profit or loss 
 

Gross profit for the nine months period ended 

 30 September  30 September 

 2015 2014 

 AED’000 AED’000 

   

Total gross profit for reportable segments 440,373 351,760 

Unallocated amounts 

Other operating expenses 
 

(10,221) 

 

(8,822) 

 --------------- --------------- 

Consolidated gross profit for the period 430,152 342,938 

 ======= ======= 

 

Profit for the nine months period ended 

Total profit for reportable segments 238,189 196,105 

Unallocated amounts 

Net finance income 

Other operating expenses 

 

3,669 

(62,706) 

--------------  

 

4,072 

(49,388) 

--------------  

Consolidated profit for the period 179,152 150,789 

 ======= ======= 
    

Reportable segment assets are as follows: 

 30 September  31 December 

 2015 2014 

 AED’000 AED’000 
   

Agri Business Division 586,623 702,903 

Consumer Business Division 974,038 861,192 

 ------------------ -------------------- 

Total assets for reportable segment 1,560,661 1,564,095 

   

Other unallocated amounts 741,027 645,188 

 ------------------ --------------------- 

Consolidated total assets 2,301,688 2,209,283 
 ========= ========= 

 

 

   
  



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (15) 

 

13 Transactions with related parties 
 

Parties are considered to be related if one party has the ability to control the other party or exercise 

significant influence over the other party in making financial or operational decisions, related 

parties comprise the major shareholder, key management personnel, Directors of the Board and 

their related companies. In the normal course of business, the Group had various transactions with 

its related parties. Transactions are entered into with the related parties on terms and conditions 

approved by either the Group’s management, or its Board of Directors. 
 

a) Key management personnel compensation  
 

Key management personnel compensation for the nine months period was as follows: 

 

 30 September  30 September 

 2015 2014 

 AED’000 AED’000 

   

Short term employment benefits 11,741 13,099 

Post-employment benefits 2,980 2,462 

 -------------- -------------- 

 14,721 15,561 
 ======= ======= 

  
b) Due to / transactions with a related party 

 

 30 September 31 December 

 2015 2014 

 AED’000 AED’000 

General Holding Corporation (SENAAT)   

Opening balance 1 January 1,373 1,650 

Directors and committee members’ fees charged  - 1,361 

Other expenses 201 534 

Payments (1,510) (2,172) 

 ----------------------------------------- ----------------------------------------- 

Closing balance 64 1,373 
 
 

================ =============== 
   
 

 
   

 

  



Agthia Group PJSC 
 

Notes to the condensed consolidated interim financial information (continued) 

 (16) 

 

14 Contingent liabilities and capital commitments 

 
 30 September  31 December 

 2015 2014 

 AED’000 AED’000 

   

Bank guarantees and letters of credit 70,147 63,200 

 ======= ======= 

Capital commitments 68,103 46,702 

 ======= ======= 

 

15 Dividends 
 

Cash dividend of 10% of the issued and paid up capital amounting to AED 60 million (2014: 10% 

amounting to AED 60 million) was approved by the shareholders in the Annual General Meeting 

held on 26 April, 2015. 

 

 

16 Subsequent event 
 

During October 2015, the Group signed an agreement to purchase 100% shares of the water business 

of Al Bayan Group of Companies, a leading player in the 5 gallon bulk water segment in the UAE 

with presence also in Oman. The transaction is expected to close during October 2015, following 

regulatory approvals, and other closing conditions. 




