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Date: 08/11/2021
Ref: UPAC/COM/2021/056

To: Boursa Kuwait,
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Subject: Financial results for the period ending on 30" September 2021

With reference to the above-mentioned subject,
United Projects for Aviation Services Company
K.S.C.P. would like to report that the Board of
Directors has met today, 08" November 2021 at
02:00 PM, the
statements for the period ending on 30"
September 2021 has been approved in accordance

interim consolidated financial

with the attached financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEO

Copy to CMA.

Attachments:

=  Financial results form.
= Approved financial statements.
= Approved auditor’s report.
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Company Name ‘ A aul
United Projects for Aviation Services Company K.S.C.P. £ et Dgadl Oleusd) usiell aoyy il 45,
Third quarter results Ended on 2021-09-30 @ (opiall BN g g
A Board of Directors Meeting Date 2021-11-08 S (o plalal g
Required Documents . T agailly g8 ) Caal ol cilativual)

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided

sacizall LI i) e A
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ol

e d statement
2020-09-30 2021-09-30 .
AVVAS il ablsay palall (6lusll) s N il
(118.8%) (3,650,680) 684,897 Net Profit {Loss) represents the amount
attributable to the owners of the parent Company

| At o) agudl (5 i) s
(118.3%) (15.23) 2.79 3 Gl gl (5 b)) )

Basic & Diluted Earnings per Share ‘
4 glaiadl il f
16.4% 5,454,284 6,350,189 7 ol
Current Assets
“ila (RPN
37.1% 138,597,123 189,973,100 ol s
Total Assets
. . A gaiall iy glad)
118.1% 21,435,219 46,751,516 o 7
Current Liabilities .
2 laall  las)
33.0% 65,781,496 87,522,091 = ez

Total Liabilities
AV AS AN e liay Lalall ALl (3 gin  Jlaa)
41.2% 71,886,039 101,535,923 Total Equity attributable to the owners of the |

Parent Company _
Al )yt Maa)

8.4% 5,046,163 5,469,787 .
Total Operating Revenue
Ll (5_jassl) o ilo

177.49 2,825,869 2,188,527 . .

( %) (2,825,869) 88,5 Net Operating Profit (Loss)
None Jz>g: Y N dxrg Y N RETTD

one = one > one > Accumulated Loss / Paid-Up Share Capital

Financial Results Form Al Ul i 73 e
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~ Statement

2020-09-30 | 2021-09-30

‘ AV AS N et lisay palall (5lusl) Ml il
(155.0%) | (73,219) 40,238 Net Profit (Loss) represents the amount
! ' attributable to the owners of the parent
Company

R il Al agdl (5l dny

1.69 31 .
(151.6%) (031) | 0-16 Basic & Diluted Earnings per Share
; bl oY M)
11.1% 1,826,564 | 2,028,998 .
| Total Operating Revenue »
Al (5 luall | Ala
15.2% 470,993 542,725 | _ el add
| Net Operating Profit {Loss)
e Not Applicable for first Quarter ¥l e GlhuY o

- The increase profits during the nine months ended on 2021 peiiw 30 (§ degiiall el daudll I zWYI B3 dga5
' 30 September 2021 is mainly due to following: i W () S |

- o The revenue for nine months ended on 30
September 2021 is showing a positive variance of
8.4% compared to same period of last year as a
result of one off rental waivers granted last year
due to lockdown.

B0 2021w 30 (3 Angiiall o2l Aol ol gl @

Ao glall pladl (po BARN Sl Lylae %8.8 Ay lalm]
LT polall pladl oy liel) coid (@ Ayl lstacyl
Ll 878

e During the nine months period ended on 30 pM|@c2021M30L§W|)@iM|Bj§d% o
September 2021, UPAC received the payment of s (3ol Olalall delal Yl S Buofedl Clodsdl pgugy
the outstanding airport service fees from the &écp)‘ﬁldslqbgljiwc@ﬁJwa 2,024,222 0039
Directorate General of Civil Aviation (DGCA) Lles 1,054,023 adlg: slabyly SMgrudly LSl aally S5lgall |
amounting to KD 2,024,222 which positively NS
impacted the EBITDA by an amount of KD
1,054,023.

8,719
(499,161)
Financial Results Form 2 Al ) i 3 sa
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1. Unqualified pinon a A
2. | Qualified Opinion | 2
3. | Disclaimer of Opinion 0 I elaaxe [ 3
4. | Adverse Opinion 0 oS gl | 4
In the event of selecting item No. 2, 3 or 4, A.ua.- G4 53 502 a8 0 sl Jay
the following table must be filled out, and this form is not Al o ol Lo MaiSa 3 gaill 138 iy ¥ 5 ¢ JUI Jsaall

considered complete unless it is filled.

Not Applicable Guan Y

Not Applicable AR

Not Applicable G Y

Not Applicable Guaio Y

Financial Results Form 3 Al il il 23 gai
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T 3 o | A0 iy 358
e e | - Hone = Cash Dividends
rone e Hone Nt - Bonus Sha::h e
hone 2 | None 2z ~ Other Divider‘\-(siJsl o
None  uxpV None  azgY v Divadn‘-.ui &GOS e

JaaYisde | ' Wl Gl 304 3
None drg Y None Jzgd . None A g j .
: Issue Premium 1 Capital Increase _
Jlall Gl s
None drg Y None d>g Y !

Capital Decrease

BV yulxe usy 3G Jude dameo dlilius &00

UPAC K@’ S N Nadia Abdullzh
&t AR Dol I 1 Vice Chairperson Mohammed Akil
¥ 020iall pyjluall as5pl ~ d CEO
28z e lasgaloalsaall } an
\
|
|
|
|
|
|
Financial Results Form 4 Al ) i 23 ga
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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 September 2021, and the related interim
condensed consolidated statement of income and the interim condensed consolidated statement of
comprehensive income for the three months and nine 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 nine 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 0of 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 nine months
period ended 30 September 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 nine months period ended 30
September 2021 that might have had a material effect on the business of the Parent Company or
on its financial position.
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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 September 2021

Notes

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses

Salaries and employee benefits

Share of results of an associate

Other income 4

Profit 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 11

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

Nine months ended

30 September 30 September
2021 2020 2021 2020
KD KD KD KD

2,028,998 1,826,564 5,469,787 5,046,163
(308,105) (202,975) (830,825) (770,959)
1,720,893 1,623,589 4,638,962 4,275,204
(364,175) (295,027)  (1,001,599)  (1,188,509)
(279,290) (310,851) (870,795) (928,151)
(36,555) (17,403) (101,710)  (1,008,843)
1,200 500 1,066,775 2,090
1,042,073 1,000,808 3,731,633 1,151,791
(7,036) (7,119) (21,089) (112,294)
(492,312) (522,696)  (1,522,017)  (3,865,366)
542,725 470,993 2,188,527 (2,825,869)
9,553 3,109 14,965 7,551
(503,491) (539,404)  (1,521,047)  (1,648,920)
48,787 (65,302) 682,445 (4,467,238)

(3,915) - (7,812) -
44,872 (65,302) 674,633 (4,467,238)
0.16 Fils (0.31) Fils 2.79 Fils (15.23) Fils
40,238 (73,219) 684,897 (3,650,680)
4,634 7,917 (10,264) (816,558)
44,872 (65,302) 674,633 (4,467,238)

The attached notes 1 to 15 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 September 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 lbrahim Mohammad Al Mousa
Chairman

Notes

6, 14

o ™

(Audited)

30 September 31 December 30 September
2021 2020 2020
KD KD KD

36,848 56,380 62,707
3,643,686 5,160,581 5,644,598
4,715,438 4,617,461 4,591,978

175,226,939 136,233,725 122,843,556
183,622,911 146,068,147 133,142,839
2,482,461 3,257,041 3,506,603
3,867,728 1,813,086 1,947,681
6,350,189 5,070,127 5,454,284
189,973,100 151,138,274 138,597,123
38,250,000 38,250,000 16,450,000
48,605,000 48,605,000 42,065,000
7,000,058 7,000,058 7,000,058
(1,544,594) (1,544,594} (1,544,594)
(786,602) (1,060,873) (1,130,849)
(47,283) 27,301 52,719
10,059,344 9,374,447 8,993,705
101,535,923 100,651,339 71,886,039
915,086 925,350 929,588
102,451,009 101,576,689 72,815,627
33,993,782 35,115,382 36,395,382
6,156,080 6,630,890 7,365,116
620,713 597,095 585,779
40,770,575 42,343,367 44,346,277
46,751,516 7,218,218 21,435,219
87,522,091 49,561,585 65,781,496
189,973,100 151,138,274 138,597,123

Nadia Abdullah'Mohammad Akil
CEO & Vice Chairperson

The attached notes 1 to 15 form part of this interim condensed consolidated financial information. /Q "@7






