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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 30 June 2020, and the related interim condensed 
consolidated statements of income and comprehensive income for the three months and six months 
period then ended, and the interim condensed consolidated statements cash flows and changes in 
equity for the six 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 six months 
period ended 30 June 2020 that might have had a material effect on the business of the Parent 
Company or on its financial position. 
 
 
 
 
 
 
 
 
BADER A. AL ABDULJADER 
LICENCE NO. 207-A 
EY 
AL AIBAN, AL OSAIMI & PARTNERS 

 
 

13 August 2020 
Kuwait 



 

The attached notes 1 to 13 form part of this interim condensed consolidated financial information. 
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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 30 June 2020 
 

 

 

Three months ended 

30 June  

Six months ended 

30 June 
   

  2020 2019 2020 2019 

 Notes KD KD KD KD 

      
Revenues  522,422 3,386,692 3,219,599 6,677,503 

Operating costs  (292,999) (298,753) (567,984) (596,304) 
  ────────── ────────── ────────── ────────── 

GROSS PROFIT  229,423 3,087,939 2,651,615 6,081,199 

      

General and administrative expenses  (357,194) (678,019) (893,482) (1,263,026) 

Salaries and employee benefits  (288,357) (340,703) (617,300) (661,130) 

Share of results of associates  (21,514) (30,570) (991,440) (66,816) 

Revaluation loss on loan to an  

  associate  -     (135,725) -     (85,313) 

Other income (loss)  -     7,777 1,590 (26,710) 
  ────────── ────────── ────────── ────────── 

(Loss) profit before interest, taxation, 

depreciation and amortisation                      

 (“EBITDA”)  (437,642) 1,910,699 150,983 3,978,204 

Depreciation  (90,995) (18,413) (105,175) (36,985) 

Amortisation  (1,670,940) (720,864) (3,342,670) (1,359,857) 

  ────────── ────────── ────────── ────────── 

(Loss) profit before interest and 

taxation (“EBIT”)  (2,199,577) 1,171,422 (3,296,862) 2,581,362 

Interest income  870 1,421,242 4,442 2,601,552 

Finance cost  (539,333) (298,775) (1,109,516) (747,134) 
  ───────── ───────── ────────── ───────── 

(Loss) profit before taxation  (2,738,040) 2,293,889 (4,401,936) 4,435,780 

Taxation 10 -     (110,136) -     (207,395) 
  ────────── ────────── ────────── ────────── 

(LOSS) PROFIT FOR THE PERIOD  (2,738,040) 2,183,753 (4,401,936) 4,228,385 
  ══════════ ══════════ ══════════ ══════════ 
      

BASIC AND DILUTED (LOSS) 

EARNINGS PER SHARE 

ATTRIBUTABLE TO EQUITY 

HOLDERS OF THE PARENT 

COMPANY  3          (14.3) fils        14.39 fils (22.4) fils        27.74 Fils 
  ══════════ ══════════ ══════════ ══════════ 

 

Attributable to:     

Equity holders of the Parent Company (2,283,180) 2,195,910 (3,577,461) 4,233,739 

Non-controlling interests (454,860) (12,157) (824,475) (5,354) 

 ────────── ────────── ────────── ────────── 
 (2,738,040) 2,183,753 (4,401,936) 4,228,385 

 ══════════ ══════════ ══════════ ══════════ 
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