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Subject: Financial results for the period ending on 31* March 2023

With reference to the above-mentioned subject, Busiall aojliwll aSs uuis sl gabgall I BLAYL
United Projects for Aviation Services Company poall izt 43 BaY! Lula ob £ il el
K.S.C.P. would like to report that, the Board of
Directors has met today, Sunday, 14" May 2023 at
02:00 pm, and the interim consolidated financial &gl 84l daszrall dudoyall ddladl CULAN Slazel @5 U89
statements for the period ending on 31* March 330l WLl SULI 5 g3ged) (B39 2023 e 31
2023 has been approved in accordance with the

attached financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEOQ
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Attachments: oldd el
=  Financial results form. Al SUL O z3gas  ®
= Approved financial statements. Sdaiaall Al SUL e A @
= Approved auditor’s report. ataall blasd! CBlya )85 g0 B @
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Company Name
United Projects for Aviation Services Company K.S.C.P
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First Quarter Results Ended on 2023-03-31 o el J gV g ) it
Board of Directors Meeting Date 2023-05-14 1Y) alaa £ ladiad f )

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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2022-03-31 2023-03-31
AV AS 2N aaluay aladl (5 lusil) M ila
75.3% 334,914 586,945 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
i al) 5 Lanslis) pgadl (5 )luad) Ay )
74.2% 0.89 1.55
_° Basic & Diluted Earnings per Share
4] ghaiall &by )
(20.5%) 5,981,038 4,757,609 | il Syl
Current Assets
il | dlasl
18.0% 172,564,311 203,578,430 sl oo
Total Assets
4 glaiall by sllaall
54.5% 62,819,805 97,045,817 Current Liabilities SR
i glaalt el
42.6% 69,165,192 98,611,808 N ikl gl
‘ Total Liabilities
AYVAS A aalisey Lalall TSLY (G gin Hlas)
1.4% 102,454,233 103,935,749 Total Equity attributable to the owners of the
Parent Company
bzl sl gyt sl
14.1% 2,274,539 2,595,778 , Hi
Total Operating Revenue
el (5 jludll) o i il
21.4% 835,816 657,060 .
( o) Net Operating Profit (Loss)
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one S one * one * Accumulated Loss / Paid-Up Share Capital
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Ive Feriod ‘ Statement
2023-03-31

2022-03-31
| | AYVAS 2 aalisey aladl (5Lt o )l ila
Net Profit (Loss) represents the amount

NA Ghany | NA Gan Y NA Gaan Y .
| ' attributable to the owners of the parent
| - Company f14 ] ]
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| ~ Total Operating Revenue
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Net Operating Profit {Loss)
IV @ e GihibY o

e Not Applicable for first Quarter

1. The increase profits incurred during the quarter
ended 31 March 2023 is mainly due to following:

e The revenue for the year quarter ended March

2023 is showing a positive variance of 14.1%

oole 31 3 Aguodl B0 UMs cl_.»)S!I Gle § 83yl 295 .1
i b J) oy S0 2023
Luls 2023 pule 31 (3 Anguiall a1 BARN Cilolyy) HglaS

compared to same period of last year as a result
of increase in overall revenue due to the increase
driven by 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 5,278,613 for the period ending on 31°
March 2023, the Company retains the right to
reinstate it in the future.
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(304,752)
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1. | Unqualified Opinion el 1
2. | Qualified Opinion 0 Lisia g, | 2
3. | Disclaimer of Opinion O SiMelylpe | 3
4. | Adverse Opinion O oSkl | 4
In the event of selecting item No. 2, 3 or 4, Ui g 4 503 512 48 2y jLes) Jay
the following table must be filled out, and this form is not Adiand o ol Lo Saa 3 gaill 138 ysing ¥ ¢ U Jgand)

considered complete unless it is filled.
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Issue Premium Capital Increase
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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 31 March 2023, and the related interim condensed
consolidated statement of income, the interim condensed consolidated statement of
comprehensive income, the 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 2023 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 2023 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 31 March 2023

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses
Salaries and employee benefits
Share of results of an associate
Other income

Profit before interest, taxation, depreciation and amortization
(“EBITDA”)
Depreciation
Amortisation

Profit before interest and taxation (“EBIT”)
Interest income
Finance cost

Profit before taxation
Taxation

PROFIT FOR THE PERIOD

BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE
TO EQUITY HOLDERS OF THE PARENT COMPANY

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.

Three months ended

31 March
2023 2022
Notes KD KD

2,595,778 2,274,539
(311,027) (293,190)
2,284,751 1,981,349
(356,912) (360,550)
(297,896) (292,190)
(511,196) (34,171)

3,792 40,615

1,122,539 1,335,053
(6,245) (7,155)
(459,234) (492,082)

657,060 835,816

18,000 7,501
(17,935) (476,862)

657,125 366,455
9 (28,257) (14,057)
628,868 352,398

3 1.55 Fils 0.89 Fils
586,945 334,914

41,923 17,484

628,868 352,398
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United Projects Company For Aviation Services K.S.C.P. and its Subsidiarics

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2023

ASSETS

Non-current assets
Property and equipment
Intangible assets
[nvestment 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 carnings

Equity attributable to holders of the Parent
Company
Non-controlling interests

Total equity
Non-current liabilities

Accounts payable and other liabilities
Employees’ end of service benefits

Current liabilities

Loans and borrowings

Accounts payable and other liabilitics
Loan from a related party

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

The gjtached notes | to 12 form part of this interim condensed consolidated financial information.

(Audited)
31 March 31 December 31 March
2023 2022 2022
Notes KD KD KD

3,457 9,362 24,305

4 860,211 1,319,445 2,675,234
3,118,019 3,680,659 5,007,253

5,12 194,839,134 181,485,131 158,876,481
198,820,821 186,494,597 166,583,273
2,502,596 2,655,618 2,420,281
2,255,013 4,472,185 3,560,757
4,757,609 7,127,803 5,981,038
203,578,430 193,622,400 172,564.311

7 38,250,000 38,250,000 38,250,000
48,605,000 48,605,000 48,605,000
7,159,646 7,159,646 7,093,461
6 (1,544,594) (1,544,594) (1,5:44,594)
83,771 139,023 (492.021)

34,921 31,113 12,199

11,347,005 10,760,060 10,530,188
103,935,749 103,400,248 102,454,233
1,030,873 988,950 944,886
104,966,622 104,389,198 103,399,119

8 804,977 906,519 5,674,432
761,014 747,167 670,955

1,565,991 1,653,686 6,345,387

- - 32,275,179

8 9,005,761 9.893.445 7,759.409
5 88,040,056 77,686,071 22,785,217
97,045,817 87,579,516 62,819,805
98,611,808 89,233,202 69,165,192
203,578,430 193,622,400 172,564,311
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Nadia Abdullah Mohammad Akil
CEO & Vice Chairperson
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