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Subject: Financial results for the period ending on 31 March 2022

With reference to the above-mentioned subject, 8isiell aojliwll A4 auis oMl gaogall Jl By
United Projects for Aviation Services Company podl izl 45 Byl b ob &80 gl Colodsl)
K.S.C.P. would like to report that the Board of
Directors has met today, 12" May 2022 at 02:00
PM, the interim consolidated financial statements 34 dsexoll ddoyall Al SULIL slezel @5 uBg 4o

for the period ending on 31 March 2022 has been g1 &Gl W Zdgad (59 2022 Lwle 31 & Awgrinll
approved in accordance with the attached )

3lua 02:00 dsludl plad (§ 2022 sale 12 33lgall uastll
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financial results form.
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S dithuss a6

Sl N9 ByloPI udome sy U
Nadia Abdullah Akil
Vice Chairperson and CEO
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Attachments: 1olad poll
= Financial results form. Al OULI s r3ges @
= Approved financial statements. Beianlt Adladl ULl opo deud @
u  Approved auditor’s report. Aatanll Gblucdl CBlys 53,85 (0 d5ed B
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COTpany Diame s SR e T e e o Tl o R e S T S P g s |
United Projects for Aviation Services Company K.S.C.P. | £t Dgadl Oledsd) Busiall aylinal! |
First Quarter Results Endedon 2022-03-31 Gl Y ol s

Board of Directors Meeting Date | 2022-05-12 I Y T
Required Documents 7 7 : Z390:L (@38)) gl Soluianadt

Approved financial statements.

Approved auditor's report

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

baiaall ddladl UL (po dseud
dokasll Obluadl CBlie 13)85 (e d5eud
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S — = . - Statement

2021-03-31 ‘ 2022-03-31

- 91 3,201 sy (ol (Bl ooyl 3o
(262.2%) (206,487) 334,914 Net Profit (Loss) represents the amount

~ attributable to the owners of the parent Company
dadseally dewludl gl (Bylus) dumey)

206% 0.84 0.89
( 2 ( ) Basic & Diluted Earnings per Share 7
A glaall il |
33.8% 4,471,157 5,981,038 shiiell Sldgrsa)
Current Assets
-l | o>
3.4% 166,829,748 172,564,311 gzl Jloz)
Total Assets
Aglaiall wbgllaall
163.6% 23,835,873 62,819,805 — e
Current Liabilities
Sbgllaadl Jlax]
5.8% 65,357,500 69,165,192 o = o]
Total Liabilities
PR PPNAPNEWIES P RYW T Eg Ve
1.9% 100,557,681 102,454,233 Total Equity attributable to the owners of the
Parent Company
Adszdl ol Sk
37.5% 1,654,191 2,274,539 , il Sl ez
Total Operating Revenue
Adua sl (8ylusdl I QLo
186.8% 291,460 835,816 . . o ® gt
- Net Operating Profit (Loss)
sadl Jldl Ll / ASIA 5Ll
None dzg Y None drg ) None =g ) &‘?3 duli b/ . Lell 5
Accumulated Loss / Paid-Up Share Capital
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20210331 | 2022-03-31

N AT 201 pplusy polsd] (Bylusl) sl Blo
G Y ) S . L Net Profit (Loss) represents the amount
- Not Applicable &dad ' Not Applicable @adai Y .
Not Applicable | O" /\PPHICADIE e attributable to the owners of the parent
‘ | Company
IR _ ) dadseally dewlud)l gguad! (Bylus) Ay
. Not Applicable 3«auY  Not Applicable @das y ) .
Not Applicable ' PF cable ot Applicable Basic & Diluted Earnings per Share

L ey ) L ) o Adaadl olal ez
‘ ' Not Applicable Ga=uY  Not Applicable @dain Y
Not Applicable PP ppiica Total Operating Revenue

ARSI , - : L Al (8)ludl) ol GLe
) Not Applicable &Y  Not Applicable @dais Y ¥
Not Applicable 0" PPIICEDIE ot Applicable Net Operating Profit (Loss)

e Not Applicable for first Quarter Jgdl e Gy e

} ovle 31 § Al 378 s ZLYI Glo & 83L3)1 35w .1 |
ending on 31% March 2022 is mainly due to il ) S202022

|
| 1. The increase in net profits during the first quarter
\
|

following:

e Revenue for the first quarter ending on 31 March = | i A P |
Wl bl e B0 Ol &)lie %37.5 duwwis Lolo)
2022 is showing a positive variance of 37.5% (e I On R ’ CoT T

compared to same period of last year as a result of dbanll Abisdl wlob i Jlaz] @ 8oLyl domis s

increase in overall operating revenue that driven by == Jlaell 38ley dalaiall ldaall 3 gyl Gaumeil]

gradual rebound in airport-related services, -UasS puand il oLt Lb9,00)l 3928l) dagSonll Cinases
:Z!:)r\ﬂ?gn:.he government relaxation of COVID 354 ) oyl e SSlgill Slshsy Cgall alall lyerad 2

Wlgs Sl Jumead J) 3 M $ogamw O Low cdlaa

2. Continue the temporary suspension of accruing ool 31 3 duguiall 5al @35)&33 2,656,893 a3

interest income on the loan to an associate, which < .
’ SMdiuns Wislel 8 (,:Jb S Blass|
would have otherwise resulted in interest income ’ kel g ’ &0 <2022

of KD 2,656,893 for the first quarter ending on 31st
March 2022, and the Company retains the right to
reinstate it in the future.

s 2022 ol 31 § Rl JoVi &t oblyl )é.lai °

3,647
(282,044)
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1. | Unqualified Opinion basie pe gl | .1
2. | Qualified Opinion O Jaa=ie gy | .2
3. | Disclaimer of Opinion 1 Sl sl pus | .3
4. | Adverse Opinion 0 oSl gl | .4
In the event of selecting item No. 2, 3 or 4, Bps o 4 513 512 08y iy Hlasl Yl

the following table must be filled out, and this formis not il oy o Lo SaiSlo 3 gaidl 14 iy Vg ¢ JWI Jgaanll
considered complete unless it is filled.
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Aaas Oilas)es
None REXTD None dg . -
i ” | 7 CashDividends i
Ao T e
None A None drgr Y o S
Bonus Share
None dre Y None d>g Y . i
N | 7 Other Dividend -
Uyl 205 pus
None g Y None NESVR N (@Ol Iy
No Dividends
1 el 89dke Wi by Bbj
‘, None a0 Y a9 Y  None | Sy ,_3, | None drgy Y ' JWJl by 83L)
| Issue Premium Capital Increase |
i None NETD None d>rg Y et b o

| Capital Decrease |

| :
‘ SJL:}" owdxe sy LU Jede domeo ditlias b
| Shail! usyllg Nadia Abdullah
~ > Vice Chairperson Mohammed Akil
h } and CEO
| — .
1 - \
8 (4, ¢ - ; ‘
| 5amiodl guyliad! ddpd ‘ ‘
s | d_Jg.ﬁ.Jl\JL‘fL:}.U i 3
| |
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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 2022, and the related interim condensed
consolidated statement of income, the interim condensed consolidated statement of
comprehensive income, the related interim condensed consolidated statement of cash flows and
the interim condensed consolidated statement of 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 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 three months
period ended 31 March 2022 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 three months period ended 31
March 2022 that might have had a material effect on the business of the Parent Company or on its
financial position.
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WALEED A. AL-OSAIMI
LICENCE NO. 68 A
EY

AL AIBAN, AL OSAIMI & PARTNERS

12 May 2022
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 31 March 2022

Notes

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses

Salaries and employee benefits

Share of results of an associate 5
Other income

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

Depreciation

Amortisation

Profit 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

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

Three months ended

31 March
2022 2021
KD KD
2,274,539 1,654,191
(293,190) (247,955)
1,981,349 1,406,236
(360,550) (256,406)
(292,190) (311,625)
(34,171) (25,173)
40,615 11,654
1,335,053 824,686
(7,155) (7,013)
(492,082) (526,213)
835,816 291,460
7,501 2,551
(476,862) (511,281)
366,455 (217,270)
(14,057) -
352,398 (217,270)
0.89 Fils (0.84 Fils)
334,914 (206,487)
17,484 (10,783)
352,398 (217,270)
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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 2022

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
Loans and borrowings
Accounts payable and other liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

(Audited)
31 March 31 December 31 March

2022 2021 2021

Notes KD KD KD
24,305 30,765 49,726
4 2,675,234 3,167,316 4,637,478
5 5,007,253 4,897,679 4,705,117
5,13 158,876,481 152,477,649 152,966,270
166,583,273 160,573,409 162,358,591
2,420,281 2,386,697 3,313,981
3,560,757 4,385,489 1,157,176
5,981,038 6,772,186 4,471,157
172,564,311 167,345,595 166,829,748

8 38,250,000 38,250,000 38,250,000

48,605,000 48,605,000 48,605,000
7,093,461 7,093,461 7,000,058
6 (1,544,594) (1,544,594) (1,544,594)
(492,021) (601,954) (891,439)
12,199 (21,613) (29,304)
10,530,188 10,195,274 9,167,960
102,454,233 101,975,574 100,557,681
944,886 927,402 914,567
103,399,119 102,902,976 101,472,248
7 - 33,635,382 34,475,382
9 5,674,432 5,787,273 6,442,747
670,955 652,313 603,498
6,345,387 40,074,968 41,521,627

7 32,275,179 - -

9 30,544,626 24,367,651 23,835,873
62,819,805 24,367,651 23,835,873
69,165,192 64,442,619 65,357,500

172,564,311 167,345,595 166,829,748
_— .a\_
Nadia Abdullah Mohammad Akil
CEO & Vice Chairperson

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