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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 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 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. 
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The attached notes 1 to 13 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 INCOME 

(UNAUDITED) 
For the period ended 30 September 2022 
 

 

 

Three months ended 

30 September  

Nine months ended 

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 

 ═════════ ═════════ ═════════ ═════════ 

  




