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Subject: Financial results for the period ending on 30" June 2022

With reference to the above-mentioned subject, 8usiell aylinll A58 Juas coMe] Faogall dl BLaYb
United Projects for Aviation Services Company asal aniz! 48 BaYl Ll ob £ 2p.0n gl lonsl

K.S.C.P. would like to report that the Board of el Al . ol o
Directors has met today, 10" August 2022 at 02:00 02:00 4= Pl § 2022 110 §dlsall cln)d
pm, the interim consolidated financial statements dxexoll dd>yoll AWl SULII slexel @5 U39 14 Eluwe
for the period ending on 30" June 2022 has been ;L) U g3gad sy 2022 55 30 3 ugwiell Gl
approved in accordance with the attached N
o .38yall AL
financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEO
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Attachments: olad ol
®  Financial results form. AW UL WS Zdges @
= Approved financial statements. Bdaiae)l Al GULI e Aead
=  Approved auditor’s report. odaall Sblusddl C3lye 41y85 (0 deasd @
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Lompany Name: ' B aee 0 W e
United Projects for Aviation Services Company K.S.C.P
Second quarter results Ended on 7’ 2022-06-30

Board of Directors Meeting Date 2022-08-10

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

2022-06-30

2021-06-30

19.0% 644,659 767,090
(22.5%) 2.62 2.03
19.1% 5,982,438 7,122,736
1.0% 178,264,279 180,024,115
100.3% 34,687,299 69,465,056
(0.1%) 75,938,894 75,839,616
1.8% 101,414,933 103,222,259
37.1% 3,440,789 4,718,159
9.3% 1,645,802 1,799,352
None 4> Y None RETTD) None d>g Y
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Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
dadseally Al @gud! (8)luas) dumn)
Basic & Diluted Earnings per Share
Uglazedl 3 92 gl

Current Assets
Olgrgall oz
Total Assets
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Current Liabilities
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Total Liabilities
e A palusy Dol ASLl B98> Joz]
Total Equity attributable to the owners of the
Parent Company
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Total Operating Revenue
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Net Operating Profit (Loss)
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~ Accumulated Loss / Paid-Up Share Capital
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Current Period | Statement

' 2021-06-30 2022-06-30

1S, 201 pdlcay poldl (Bylusdl) ool 3o

(49.2%) \ 851,146 432,176 Net Profit (Loss) represents the amount

‘ attributable to the owners of the parent

| 7 _ Company

‘ dadsally Al mgedd! (8)lus) dusyy
67.1% ‘ 3.46 1.14 ’
( ) | Basic & Diluted Earnings per Share
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36.8% = 1,786,598 2,443,620 , el bl Qb Jlad

| ) Total Operating Revenue 7
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28.9%) 1,354,342 963,536 . . =
( o) A Net Operating Profit (Loss)

e Not Applicable for first Quarter ¥l de gany o

i |
1. The increase in net profits during the six month = § d.gxial! o) &l 876 UM Clg_)SH dUe @ 8oLyl g5 .1 |

ending on 30" June 2022 is mainly due to following: tb Lo ] oty S0 2022 5542 30
* Revenue for the six month period ending on 30" {5 2022 5542 30 éﬁ e "-)Gﬁj i Clsly) el e
June 2022 is showing a positive variance of 37.1% (Bl Al o BARN Sy Elae %37.1 A Tolanl

compared to same period of last year as a result of = _ G0 . L s e e
increase in overall operating revenue that driven by 4> b ad b olaby! Jlozl 3 Babll a2l

gradual rebound in airport-related services, CosSIl Hlae 38y dalaiall Gldheall § (ol Gumtl
following the government relaxation of COVID Wbl Oliy dbgyiell 55ual) dogSoull Ciuass day Joll
restrictions. Lg)ysS ugnd

2. Continue the temporary suspension of accruing Sp J) ooyl e Dlgall OlslpY cB5l aladl lpazl 2
interest income on the loan to an associate, which Llgd il 5 ) elld 3% (35w OF Las cdlia)
would have otherwise resulted in interest income 30§ dugiiall g il drdl 58 @ﬁ)w_\ 5,354,901 a3

Sk \gisle] 3 32db aSa1 blasl ae 2022 g5

of KD 5,354,901 for the six month period ending on
30" June 2022, the Company retains the right to
reinstate it in the future.

11,020

(631,946)
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2. | Qualified Opinion 0 Jaaie gy | .2
3. | Disclaimer of Opinion ] Sl slfpas |3
4. | Adverse Opinion 0O oSe @y | .4
In the event of selecting item No. 2, 3 or 4, B o 8 913 512 03) iy Hlas Jo

the following table must be filled out, and this form is not il oy o) Lo SeiSa 3 gl 1o iy Vg ¢ JWI Jganl)
considered complete unless it is filled.
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Capital Decrease
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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 2022, and the related interim condensed
consolidated statement of income, the interim condensed consolidated statement of
comprehensive income for the three months and six months periods then ended, the related interim
condensed consolidated statement of cash flows and the 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 1AS 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 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 six months period ended 30
June 2022 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

10 August 2022
Kuwait
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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 2022

Three months ended Six months ended
30 June 30 June
2022 2021 2022 2021
Notes KD KD KD KD

Revenues 2,443,620 1,786,598 4,718,159 3,440,789
Operating costs (310,844) (274,826) (604,034) (522,720)
GROSS PROFIT 2,132,776 1,511,772 4,114,125 2,918,069
General and administrative expenses (360,957) (381,018) (721,507) (637,424)
Salaries and employee benefits (296,911) (279,819) (589,101) (591,505)
Share of results of associates (58,069) (39,982) (92,240) (65,155)
Other income 10,521 1,053,921 51,136 1,065,575
Profit before interest, taxation,
depreciation and amortisation
(“EBITDA”) 1,427,360 1,864,874 2,762,413 2,689,560
Depreciation (5,507) (7,040) (12,662) (14,053)
Amortisation (458,317) (503,492) (950,399) (1,029,705)
Profit before interest and taxation
(“EBIT”) 963,536 1,354,342 1,799,352 1,645,802
Interest income 10,103 2,861 17,604 5,412
Finance cost (503,433) (506,275) (980,295) (1,017,556)
Profit before taxation 470,206 850,928 836,661 633,658
Taxation 10 (20,676) (3,897) (34,733) (3,897)
PROFIT FOR THE PERIOD 449,530 847,031 801,928 629,761
BASIC AND DILUTED EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT
COMPANY 3 1.14 Fils 3.46 Fils 2.03 Fils 2.62 Fils
Attributable to:
Equity holders of the Parent Company 432,176 851,146 767,090 644,659
Non-controlling interests 17,354 (4,115) 34,838 (14,898)

449,530 847,031 801,928 629,761

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 2022
(Audited)
30 June 31 December 30 June

2022 2021 2021
ASSETS Notes KD KD KD
Non-current assets
Property and equipment 20,163 30,765 43,788
Intangible assets 4 2,216,917 3,167,316 4,134,455
Investment in an associate 5 5,285,034 4,897,679 4,671,241
Loan to an associate 5,13 165,379,265 152,477,649 163,432,357

172,901,379 160,573,409 172,281,841

Current assets

Accounts receivable and other assets 2,411,832 2,386,697 2,460,451
Cash and cash equivalents 4,710,904 4,385,489 3,521,987

7,122,736 6,772,186 5,982,438
TOTAL ASSETS 180,024,115 167,345,595 178,264,279

EQUITY AND LIABILITIES

Equity
Share capital 8 38,250,000 38,250,000 38,250,000
Share premium 48,605,000 48,605,000 48,605,000
Statutory reserve 7,093,461 7,093,461 7,000,058
Treasury shares 6 (1,544,594) (1,544,594) (1,544,594)
Other reserve (205,875) (601,954) (864,082)
Foreign currency translation reserve 61,903 (21,613) (50,555)
Retained earnings 10,962,364 10,195,274 10,019,106
Equity attributable to holders of the Parent

Company 103,222,259 101,975,574 101,414,933
Non-controlling interests 962,240 927,402 910,452
Total equity 104,184,499 102,902,976 102,325,385

Non-current liabilities

Loans and borrowings 7 - 33,635,382 34,275,382
Accounts payable and other liabilities 9 5,691,072 5,787,273 6,366,412
Employees’ end of service benefits 683,488 652,313 609,801
6,374,560 40,074,968 41,251,595
Current liabilities
Loans and borrowings 7 32,075,179 - -
Accounts payable and other liabilities 9 37,389,877 24,367,651 34,687,299
69,465,056 24,367,651 34,687,299
Total liabilities 75,839,616 64,442,619 75,938,894
TOTAL EQUITY AND LIABILITIES 180,024,115 167,345,595 178,264,279
~
“‘w—._____‘_‘___‘_._: .
Tarek Ibrahim Mohammad Al Mousa Nadia Abdullah Mohammad Akil
Chairman CEO & Vice Chairperson

L)
%nached notes 1 to 14 form part of this interim condensed consolidated financial information.
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