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

With reference to the above-mentioned subject, B84siall ayliwal AS& auis oMl Eaogall I ByLaYb
United Projects for Aviation Services Company ool aeiz] 48 BlaYl Gul ob £ opih gl Sleasd]
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02:00 pm, the interim consolidated financial &AM dmezell dd>poll AW GULII slaiel @3 4By lia

statements for the period ending on 30" Al Ll 05 b gail (a89 2022 i 30 (§ Augiinl!
September 2022 has been approved in accordance ’ asall
with the attached financial results form. G2
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Nadia Abdullah Akil
Vice Chairperson and CEO
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Compahy Name

United Projects for Aviation Services Company K.S.C.P. |
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Third quarter results Ended on 2022-09-30 G ] I o) B
Board of Directors Meetiﬁg Date 2022-11-03 Byl udaxe plairl 056

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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arative Period  Perigd Statement
2021-09-30 2022-09-30
\:‘SH aS,ml ga.bl.uw weldl (5ylusdl) GJJ‘“ ,__3‘-»0
121.7% 684,897 1,518,677 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daisally Al pgudl (B)lus) Ay
44.1% 2.79 4.02 o
’ Basic & Diluted Earnings per Share
A glaiall il |
3.5% 6,350,189 6,570,984 it
Current Assets
115 I Jle
(1.8%) 189,973,100 186,631,978 Shszsel Jlazl
Total Assets
A gluiadt L |
66.5% 46,751,516 77,863,462 o shall Shsthae)
Current Liabilities
10 [plres
(7%) 87,522,091 81,430,373 . Shollasll Jlazd
Total Liabilities
P A by diolsdl ASLa (Bgi> Loz
2.6% 101,535,923 104,222,716 Total Equity attributable to the owners of the
Parent Company
At s} oY) Jlaz]
34.2% 5,469,787 7,340,260 . -
Total Operating Revenue
ddasal (B)lusl | 3ue
33.5% 2,188,527 2,922,308 . ) o ® behd
Net Operating Profit (Loss)
gadadl Jladl yuly / AsSI el Ll
4> Y N drgd N >92 Y N
%2 Tone > one i one Accumulated Loss / Paid-Up Share Capital
Financial Results Form 1 AW bl olas £ 3gas
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2021-09-30 2022-09-30

1767.9% | 40,238 751,587

1143.8% 0.16 1.99
29.2% 2,028,998 2,622,101
106.9% 542,725 1,122,956

e Not Applicable for first Quarter

rease/Decrease in:Ne fit. (Tl.ﬁ)"i) isidine to

. The increase in net profits during the nine month

ending on 30% September 2022 is mainly due to
following:

Revenue for the nine month period ending on 30™
September 2022 is showing a positive variance of
34.2% compared to same period of last year as a
result of increase in overall operating revenue that
driven by gradual rebound in airport-related
services, following the government relaxation of
COVID restrictions.

. Continue the temporary suspension of accruing
interest income on the loan to an associate, which
would have otherwise resulted in interest income
of KD 9,857,112 for the nine month period ending
on 30" September 2022, the Company retains the
right to reinstate it in the future.

Obedt
Statement

P AS A pdlusy Gl (Bylusl) ol GLo
Net Profit (Loss) represents the amount
attributable to the owners of the parent
- Company ;
dahseally At pgead! (8)leus) Ay
Basic & Diluted Earnings per Share
| ' O adaadi ol Jea)
| Total Operating Revenue
Azl (Hlusdl) zoyl Lg\qo
Net Operating Profit (Loss)
Jo¥ ol de ey o
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30 3 dguiall gl Aol B4) (2065 ) 9,857,112 Layd
Sk Wgisle] § 3L S0 Bblait e <2022 ciaw

11,820
(919,346)
Financial Results Form 2 AW SUL i g 3ge
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1 Unqualifid Opinion taasie pb gl | 1
2. | Qualified Opinion | baamie gl | .2
3. | Disclaimer of Opinion O St elf pae | .3
4. | Adverse Opinion 0 oSe sl | .4
In the event of selecting item No. 2, 3 or 4, Bad Lo 4 913 912 03) Ay jlast Jo

the following table must be filled out, and this form is not axiuad iy o Lo HaiSe 3 gaidl 1 pias Vg e Jul Jgadl
considered complete unless it is filled.

Not Applicable Behaig Y

Not Applicable Gehi Y

Not Applicable TR

Not Applicable Behai Y
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None RETTD! None NETIS e Sy
- Bonus Share
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> B Other Dividend
L a5 pue
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> > No Dividends
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| Issue Premium Capital Increase

None derg Y None drg Y

| Capital Decrease
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Vice Chairperson Mohammed Akil
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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 2022, and the related interim
condensed consolidated statement of income, the interim condensed consolidated statement of
comprehensive income for the three months and nine 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 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 0f 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 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 nine months period ended 30
September 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

6 November 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 30 September 2022

Three months ended Nine months ended
30 September 30 September
2022 2021 2022 2021
Notes KD KD KD KD
Revenues 2,622,101 2,028,998 7,340,260 5,469,787
Operating costs (280,214) (308,105) (884,248) (830,825)
GROSS PROFIT 2,341,887 1,720,893 6,456,012 4,638,962
General and administrative expenses (399,693) (364,175) (1,121,200) (1,001,599)
Salaries and employee benefits (326,811) (279,290) (915,912) (870,795)
Share of results of an associate (51,760) (36,555) (144,000) (101,710)
Other income 17,967 1,200 69,103 1,066,775
Profit before interest, taxation,
depreciation and amortization
(“EBITDA”) 1,581,590 1,042,073 4,344,003 3,731,633
Depreciation (5,442) (7,036) (18,104) (21,089)
Amortisation (453,192) (492,312) (1,403,591) (1,522,017)
Profit before interest and
taxation (“EBIT”) 1,122,956 542,725 2,922,308 2,188,527

Interest income 8,396 9,553 26,000 14,965
Finance cost (327,619) (503,491)  (1,307,914)  (1,521,047)
Profit before taxation 803,733 48,787 1,640,394 682,445
Taxation 10 (35,497) (3,915) (70,230) (7,812)
PROFIT FOR THE PERIOD 768,236 44,872 1,570,164 674,633
BASIC AND DILUTED EARNINGS
PER SHARE ATTRIBUTABLE TO
EQUITY HOLDERS OF THE
PARENT COMPANY 3 1.99 Fils 0.16 Fils 4.02 Fils 2.79 Fils
Attributable to:
Equity holders of the Parent Company 751,587 40,238 1,518,677 684,897
Non-controlling interests 16,649 4,634 51,487 (10,264)

768,236 44,872 1,570,164 674,633

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.
2




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 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
Accounts payable and other liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

(Audited)
30 September 31 December 30 September
2022 2021 2021
Notes KD KD KD

14,751 30,765 36,848
4 1,763,725 3,167,316 3,643,686
5 5,482,145 4,897,679 4,715,438
5,13 172,800,373 152,477,649 175,226,939
180,060,994 160,573,409 183,622,911
2,747,326 2,386,697 2,482,461
3,823,658 4,385,489 3,867,728
6,570,984 6,772,186 6,350,189
186,631,978 167,345,595 189,973,100
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)

(35,970) (601,954) (786,602)

140,868 (21.613) (47,283)
11,713,951 10,195,274 10,059,344
104,222,716 101,975,574 101,535,923
978,889 927,402 915,086
105,201,605 102,902,976 102,451,009
7 - 33,635,382 33,993,782
9 2,837,036 5,787,273 6,156,080
729,875 652,313 620,713
3,566,911 40,074,968 40,770,575
9 77,863,462 24,367,651 46,751,516
81,430,373 64,442,619 87,522,091
186,631,978 167,345,595 189,973,100

=,

=

Nadia Abdullah Mohammad AKil
CEO & Vice Chairperson

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