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Subject: Financial results for the period ending on 30" June 2021

With reference to the above-mentioned subject, Buxiadl ayliwl S4 Wi oMel gapgall JI LaYy
United Projects for Aviation Services Company poall aaizl 48 )Yl pul ol £ 0. Agadl Solodsl

K.S.C.P. would like to report that the Board of el ol e el el
Directors has met today, 11*" August 2021 at 02:00 02:00 2 el 32021 R

PM, the interim consolidated financial statements 4=aezxell ddoyoll Adladl QUL Slasel @5 U89 lis Gl

for the period ending on 30™ June 2021 has been ULl 8 zdgei) (ady 2021 5090 30 (3 Acguiall BARN
approved in accordance with the attached ) ERR
financial results form. OV
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S dithias &s”
S syl By ke utdy 50
Nadia Abdullah Akil
Vice Chairperson and CEQ
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Copy to CMA. Sl Gl 8 / 5Ll I A
Attachments: 1lad yall
*  Financial results form. Al bl s z3gas @
= Approved financial statements. Bdainall Alall UL (po A B
= Approved auditor’s report. ataal Glluod] Cllpe 4)85 o ASend @
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Company Name

United Projects for Aviation Services Company K.S.C.P
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Second quarter results Ended on 2021-06-30 o il N a M) i
Board of Directors Meeting Date 2021-08-11 I (ulaa gL fo J5

Required Documents

Approved financial statements.
Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided
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(118.0%) (3,577,461) 644,659 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
At all g A agad) (5l Ty
(117.6%) (14.92) 2.62 o T el () B
Basic & Diluted Earnings per Share
A ghatall cils |
40.1% 4,270,928 5,982,438 Sell S
Current Assets
] K | aal
39.2% 128,103,791 178,264,279 Sl hes!
Total Assets
A ghaiadl iy gllaall
224.0% 10,706,815 34,687,299 o ’ )
Current Liabilities
2L glaall JJlaa
37.4% 55,255,474 75,938,894 I o e
Total Liabilities
AV AS HEN anliay Lalall S (3 gin  laa]
41.0% 71,926,646 101,414,933 Total Equity attributable to the owners of the
Parent Company
L) @l Yl e
6.9% 3,219,599 3,440,789 . ’
Total Operating Revenue
bl (3l moll ila
149.9% 3,296,862 1,645,802 . )
( o) ( ) Net Operating Profit (Loss)
£ siaadl Jub Gl / AaS) il jilasll
None 4z Y N >92 Y N dzg Y
one “ex s B b > Accumulated Loss / Paid-Up Share Capital
Financial Results Form 1 AP iyl il 5 g
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AV AS Al paaliay palall (6 luall) s W Lila

; (137.3%) (2,283,180) 851,146 Net‘Proflt (Loss) represents the amount
| attributable to the owners of the parent
Company
:\.MLA“_’ -T\.MLNSH *'u'“ (EJ\.u‘.;) 2.\;!_)
136.3% 9.52 3.46 ) o
( o) ( ) Basic & Diluted Earnings per Share
bl ol e
242.0% 522,422 1,786,598 .
Total Operating Revenue
Aol il (3 jleadl | o dla
(161.6%) (2,199,577) 1,354,342 . o () et
Net Operating Profit (Loss)
e Not Applicable for first Quarter Ja¥ el e Gy Y e

ya@/Dedrease In Net Prafit (Lass) ks due e

The increase profits during the six months ended on | <55 2021 55530 (& &l el A0V U8 2L Y150 5 2 525
30 June 2021 is mainly due to following: tk W )

e The revenue for six months ended on 30 June 2021 | S5 2021 s 30 2 dxiial )r“‘ Al Slal ) el e
is showing a positive variance of 6.9% compared = <3 bl plall o 3 1 Dl 45 i 966.9 Aoy Lila
to same period of last year as a result of one off | == el ety o paliasall Canis 1 2 gt Selie )
rental waivers granted last year due to lockdown. Ay
P2l 232021 s 30 A el jdd A5 5 NS e
ey aall ) bl Aaadt 3 oY) ool 3aia el cilasall o s
Ji LY e Ll il lae € )0 2,024,222 505
S 1,054,023 a3l s elibil s AV 5 cul puall 5 2 il

e During the six months period ended on 30 June
2021, UPAC received the payment of the
outstanding airport service fees from the
Directorate General of Civil Aviation (DGCA)

amounting to KD 2,024,222, which positively S
impacted the EBITDA by an amount of KD
1,054,023.

5,758
(301,808)
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2. | Qualified Opinion 0 Lisia gl | 2
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None Ag None ] .
> > ~ Cash Dividends
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None NCTD. None RESTDY A
- Bonus Share
oAl Dl 58
None Az None REIYD .
. * Other Dividend
bl gisi e
None drg ) None REIY o
> > No Dividends
|A...a\‘1| EJ\JF_ dLA]‘ u.u‘_) SAL_l)'
None RETYD None J>gd ? . None REIYD .
Issue Premium ~ Capital Increase
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Capital Decrease

ByloYl Ludxe utdy LU Jaie dosea ditlius &30
Sl yuisylg Nadia Abdullah

Vice Chairperson Mohammed Akil

O éﬁgﬁg = -\: < and CEO

¢ ub | 84834 Gkpiny

Financial Results Form Tl il 230 23 g
Kuwaiti Company (KWD) (2ha) A<l s ol

.2 38,250,000 Egoa0)l Jlollyuly | 82992 )lai youw | cugall 13131 6lan | 27068 wun | (+#965) 24727343 w | [+965) 24331037 - 24349427 - 1833338
Tel (+965) 1833338 - 24349427 - 24331037 | Fax (+965] 24727343 | P.0.Box 27068 Safat 13131 Kuwait | C.R.N. 82992 | Paid Capital 38,250,000 K.D

' www.upac.com.kw
va 7



Ernst & Young Tel: +965 2295 5000 /

Al Aiban, Al Osaimi & Partners +965 2295 2880
P.O. Box 74, Safat Fax: +965 2245 6419
13001 Safat, Kuwait
Baitak Tower, 18—20th Floor www.ey.com
Safat Square

Building a better Ahmed Al Jaber Street

working world Kuwait

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 2021, and the related interim condensed
consolidated statement of income and the interim condensed consolidated statement of
comprehensive income for the three months and six months periods then ended, and the related
interim condensed consolidated statement of cash flows and interim condensed consolidated
statement of 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 2021 that might have had a material effect on the business of the Parent
Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief,
we have not become aware of any violations of the provisions of Law No 7 of 2010 concerning
the Capital Markets Authority and its related regulations during the six months period ended 30
June 2021 that might have had a material effect on the business of the Parent Company or on its
financial position.

~

WALEED A. AL-OSAIMI

LICENCE NO. 68 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

11 August 2021
Kuwait




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 2021

Notes

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses

Salaries and employee benefits

Share of results of associates

Other income 4

Profit (Loss)before interest, taxation,
depreciation and amortisation
(“EBITDA”)

Depreciation

Amortisation

Profit (Loss) before interest and
taxation (“EBIT”)

Interest income

Finance cost

Profit (Loss) before taxation
Taxation 10

PROFIT (LOSS) FOR THE PERIOD

BASIC AND DILUTED EARNINGS

(LOSS) PER SHARE ATTRIBUTABLE

TO EQUITY HOLDERS OF THE

PARENT COMPANY 3

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

Three months ended

Six months ended

30 June 30 June
2021 2020 2021 2020
KD KD KD KD
1,786,598 522,422 3,440,789 3,219,599
(274,826) (292,999) (522,720) (567,984)
1,511,772 229,423 2,918,069 2,651,615
(381,018) (357,194) (637,424) (893,482)
(279,819) (288,357) (591,505) (617,300)
(39,982) (21,514) (65,155) (991,440)
1,053,921 - 1,065,575 1,590
1,864,874 (437,642) 2,689,560 150,983
(7,040) (90,995) (14,053) (105,175)
(503,492) (1,670,940) (1,029,705) (3,342,670)
1,354,342 (2,199,577) 1,645,802 (3,296,862)
2,861 870 5,412 4,442
(506,275) (539,333) (1,017,556) (1,109,516)
850,928 (2,738,040) 633,658 (4,401,936)
(3,897) - (3,897) -
847,031 (2,738,040) 629,761 (4,401,936)
3.46 Fils (9.52) fils 2.62 Fils (14.92) fils
851,146 (2,283,180) 644,659 (3,577,461)
(4,115) (454,860) (14,898) (824,475)
847,031 (2,738,040) 629,761 (4,401,936)

The attached notes 1 to 14 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 FINANCIAL

POSITION (UNAUDITED)
As at 30 June 2021

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

Non-current liabilities

Loans and borrowings

Accounts payable and other liabilities
Employees’ end of service benefits

Current liabilities
Accounts payable and other liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

The attached notes 1 to 14 form part of this interim condensed consolidated financial information.

(Audited)
30 June 31 December 30 June
2021 2020 2020
Notes KD KD KD

43,788 56,380 69,331
5 4,134,455 5,160,581 6,160,009
6 4,671,241 4,617,461 4,576,769
6, 13 163,432,357 136,233,725 113,026,754
172,281,841 146,068,147 123,832,863
2,460,451 3,257,041 3,479,278
3,521,987 1,813,086 791,650
5,982,438 5,070,127 4,270,928
178,264,279 151,138,274 128,103,791
9 38,250,000 38,250,000 16,450,000
9 48,605,000 48,605,000 42,065,000
7,000,058 7,000,058 7,000,058
7 (1,544,594) (1,544,594) (1,544,594)
(864,082) (1,060,873) (1,194,515)
(50,555) 27,301 83,773
10,019,106 9,374,447 9,066,924
101,414,933 100,651,339 71,926,646
910,452 925,350 921,671
102,325,385 101,576,689 72,848,317
8 34,275,382 35,115,382 36,395,382
6,366,412 6,630,890 7,577,080
609,801 597,095 576,197
41,251,595 42,343,367 44,548,659
34,687,299 7,218,218 10,706,815
75,938,894 49,561,585 55,255,474
178,264,279 151,138,274 128,103,791

(=
Nadia Abdullah Mohammad Akil
CEO & Vice Chairperson
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