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Date: 13/08/2020
Ref: UPAC/COM/2020/032

To: Boursa Kuwait,

Subject: Financial results for the period ending on
31% March 2020

With reference to the above-mentioned subject,
United Projects for Aviation Services Company
KSCP would like to announce that the Board of
Directors has met on Thursday 13" August 2020 at
01:30 pm; the interim consolidated financial
statements for the period ending on 31 March
2020 have been approved in accordance with the
attached financial results form.
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Nadia Abdullah Akil

Vice Chairperson and CEO
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®  Financial results form.
= Approved financial statements.
= Approved auditor’s report.
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 First Quarter Results Ended on ‘ 2020-03-31 Gl Jo¥l S il [
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 Company Name FEin o e Er Ry o ]

. UNITED PROJECTS FOR AVIATION SERVICES Co. K.S.C. P £ 2hp. g gl Sleasl) Busxiell au)linell s ‘
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' Board of Directors Meeting Date St Syl udma plazal fsls |
2020-08-13
' Required Documents Zieill Lsla) _.,t,n claiall |
AL g S5 S ST B e e W S S S AT B e b e R N D BT I ST e S LT O N O [0 L Nt __.4

Approved financial statements Satall AW DUl (e Aeus X | |
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Statement

e

A 3G, 40 wabisy ol (Blusdl) m,)l Lo
(163.5%) 2,037,828 | (1,294,281) Net Profit (Loss) represents the amount
] - 1 o attributable to the owners of the parent Company
Aadzellg Al ) @l (B)laus) duzes)

157.2%) 14.17 8.11 ‘
( N ‘ 7 7 ( 7 ) i ‘Basic & Diluted Earnings per Share
' Agluzll cilagastl |
(80 1%) 23,567,576 4,695,241 7 sl |
o CurrentAssets
’ ol I Jtas) |
35.1% 93,575,608 126,412,430 25l
R - - Total Assetws_‘
| Wgluall Slgllall
(39.9%) 11,589,278 | 6,966,432 y . ”‘M
S Current Liabilities
‘ Slbslhall Jlax] |
165.0% 19,169,576 50,806,143 ’MJ o
; Total Liabilities |
? 136,20 rabices Ruolill 2SI o Jlar
2.7% 72,269,933 74,229,757 Total Equity attributable to the owners of the |
... PparentCompany
| 3la s ool Jles) |
(18.0%) 3,290,811 2,697,177 _ |
| Total Operating Revenue
| i Ala s (Bylausdl) 7o)l lo
(177.8%) 1,409,940 (1,097,285) ' Bles el dlee |
R B Net Operating Profit (Loss)
Bull JUUI ol / 2aSTALI il |
Nil a>ed Nil a>ed | Nil deed el gt il el |
| Accumulated Loss / Paid-Up Share Capital |
Financial Results Form AW cbld) @l 7 3ga8
Kuwaiti Company (KWD) i (21.5) sSH S, a0

s 16,450,000 Egoro0ll Jlodhuwly | 82992 sjlai Jaw | cuygall 13131 6lan | 27068 Liun | (+965) 24727343 w | [+965) 24331037 - 24349427 - 1833338 w
Tel (+965) 1833338 - 24349427 - 24331037 | Fax (+965) 24727343 | P.0.Box 27068 Safat 13131 Kuwait | C.R.N. 82992 | Paid Capital 16,450,000 K.D

J/@ www.upac.com.kw



UPAC

632iall gijlinoll sl
c.el.o.gu | dgall wiloaall

(96) ekl Sl I3 l JGI sl

First Quarter Comparat First Quarter Cuprent i ol
(:!lﬁh{:(} (%) Periad o Periad | Statement
2019-0331 | 2020-03-31 | i
v 4 | A3, ol palih (Slaced) gyl Gla
" NA sdany | NA ey NA  adany ‘; Net Profit (Loss) represents the amount |
| g C attributable to the owners of the parent
. t o I S N Company
: i Baaslls Laledl ol (5yleus) Auzesy
NA Myf NA ey NA Gy bmcdeaimicatnd
L | | - Basic & Diluted Earnings per Share
’, ! 1 o - ALt clshl Jlesl
NA Y NA Y NA g N
| ; Total Operating Revenue
SN S—— B - AP le REVEITE |
| | | RIS CYOR) FSUE
| NA Gakod NA  Gdaod < NA G Y |
L } | Net Operating Profit (Loss)
e Not Applicable for first Quarter ¥l )l e 3oy @

se/Decrease in Net Profit (Lass) is due to | (8Ll i Lo s Ladmsf/e iyl cas |

' The losses incurred during the first quarter of ‘ S 2020 ple opo JoY! oyl IS BuSGadl lusdl a3
2020 is mainly due to decrease in revenue caused UgysS wonad A6 dxd bl (plassl Jl o)
by COVID-19 impact and to an increase in  .dxll OB Ga>Y clabYl § 8Lyl <liSy edanall
amortization for a subsidiary. |
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Total Revenue realized from dealing with related | ) Usall 13 Al ae aMalarll o Slalydl Jlea | 2

s (value, KWD]

| !
- KWD 600 | 25600 |
{ ) | |

Total Expenditures incurred fram dealing with Altf) abalf SIS cslisdf as
related parties (value, KWD) |

|
i

| |
| | |
' KWD (1,055,526) 2.5 (1,055,526) i
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Nil a=gY ! Nil d>5Y g dpais chagt |
; ' Cash Dividends
% Nil a>gY Nil Y f dnie el Slasigs
. { Bonus Share |
Nil  a>eY Nil Y ? > clages
L | Other Dividend
3 Nil  a>e Y Nil =gV ; bl aaiss pae
‘ ‘ No Dividends
! LYl Bsdle ! W el 3L
Nil =g LNl aze Y <imo _3 Nil a=gY | . JW el sl
| o Issue Premium | Capital Increase
; ' BT gl s |
Nil azgY ; Nil 4z : _J e |
;‘ ‘ Capital Decrease |

The Company’s comments in case the auditor sl el sl Slbbuzll cdl o aled J G4, A Codal |

has concerns ar a qualified opinion : allass

None.
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Signatire Name
‘ L bWl edme gyl | Jede demme dilage Apsbs
LB A§: g‘ gisimll pusdls | Nadia Abdullah
¥ 63000)] gjliodl aspd AN | Vice-Chairperson | Mohammed Akil
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T - x and CEO <
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF UNITED PROJECTS
COMPANY FOR AVIATION SERVICES K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial
position of United Project Company For Aviation Services K.S.C.P. (the “Parent Company’’)
and its subsidiaries (collectively the “Group”) as at 31 March 2020, and the related interim
condensed consolidated statements of income, comprehensive income , cash flows and changes
in equity for the three months period then ended. 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

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, it 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.

Conclusion

Based on our review, 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.

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, or of
the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended,
during the three months period ended 31 March 2020 that might have had a material effect on
the business of the Parent Company or on its financial position.
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LICENCE NO. 207-A
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13 August 2020
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United Projects Company For Aviation Services K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME

(UNAUDITED)
For the period ended 31 March 2020

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses
Salaries and employee benefits

Share of results of an associate
Revaluation gain on loan to an associate
Other income (loss)

Profit before interest, taxation, depreciation and amortisation

(“EBITDA”)
Depreciation
Amortisation

(Loss) profit before interest and taxation (“EBIT”)
Interest income
Finance cost

Profit before taxation
Taxation

(LOSS) PROFIT FOR THE PERIOD

BASIC AND DILUTED (LOSS) EARNINGS PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT
COMPANY

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.

Notes

10

Three months ended

31 March

2020 2019

KD KD
2,697,177 3,290,811
(274,986) (297,551)
2,422,191 2,993,260
(536,286) (585,007)
(328,944) (320,427)
(969,926) (36,247)
- 50,412
1,590 (34,486)
588,625 2,067,505
(14,180) (18,571)
(1,671,730) (638,994)
(1,097,285) 1,409,940
3,571 1,180,310
(570,183) (448,359)
(1,663,897) 2,141,891
- (97,259)
(1,663,897) 2,044,632
(8.11 Fils) 14.17 fils
(1,294,281) 2,037,828
(369,616) 6,804
(1,663,897) 2,044,632
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United Projects Company For Aviation Services K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2020

ASSETS

Non-current assets
Property and equipment
Intangible assets
Investment in an associate
Loan to an associate

Current assets
Accounts receivable and other assets
Cash and cash equivalents

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Share premium

Statutory reserve

Treasury shares

Other reserve

Foreign currency translation reserve
Retained earnings

Equity attributable to holders of the Parent
Company
Non-controlling interests

Total equity

Liabilities

Non-current liabilities

Loans and borrowings

Accounts payable and other liabilities
Employees’ end of service benefits

Current liabilities
Loans and borrowings
Accounts payable and other liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

The at%ed notes 1 to 13 form part of this interim condensed consolidated financial information.

(Audited)
31 March 31 December 31 March
2020 2019 2019
Notes KD KD KD
160,326 174,062 192,275
4 7,830,949 9,494,470 12,780,801
5 4,618,214 6,007,664 6,390,503
5,12 109,107,700 98,732,145 50,644,453
121,717,189 114,408,341 70,008,032
3,729,519 3,627,292 3,493,828
965,722 1,511,414 20,073,748
4,695,241 5,138,706 23,567,576
126,412,430 119,547,047 93,575,608
8 16,450,000 16,450,000 16,450,000
8 42,065,000 42,065,000 42,065,000
7,000,058 7,000,058 6,021,868
6 (1,544,594) (1,544,594) (1,544,594)
(1,284,783) (661,746) (415,360)
193,972 (9,541) 10,386
11,350,104 12,644,385 9,682,633
74,229,757 75,943,562 72,269,933
1,376,530 1,746,146 2,136,099
75,606,287 77,689,708 74,406,032
7 35,795,769 25,752,074 -
7,488,288 7,683,881 7,103,019
555,654 536,177 477,279
43,839,711 33,972,132 7,580,298
7 - - 2,400,000
6,966,432 7,885,207 9,189,278
6,966,432 7,885,207 11,589,278
50,806,143 41,857,339 19,169,576
126,412,430 119,547,047 93,575,608

Nadia Abdullah Mohammad Akil
CEO & Vice Chairperson
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