










 

 
 

 
 

 
 

 
 

  
 
 

 
 

 
 
 
 
 
 
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 

its subsidiaries (collectively, 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:  . 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 

cial Information Performed by the Independent Auditor of the 

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 

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. 
 

 
  
 
 
 
 
WALEED A. AL-OSAIMI 
LICENCE NO. 68 A 
EY 
AL AIBAN, AL OSAIMI & PARTNERS 
 
15 May 2023 
Kuwait 



 

The attached notes 1 to 12 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 31 March 2023 
 
 

 
Three months ended 

31 March 
   

  2023 2022 
 Notes KD KD 

Revenues  2,595,778 2,274,539 
Operating costs  (311,027) (293,190) 
    

GROSS PROFIT  2,284,751 1,981,349 

General and administrative expenses  (356,912) (360,550) 
Salaries and employee benefits  (297,896) (292,190) 
Share of results of an associate  (511,196) (34,171) 
Other income   3,792 40,615 
    
Profit before interest, taxation, depreciation and amortization 

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

  
Profit   657,060 835,816 
Interest income  18,000 7,501 
Finance cost  (17,935) (476,862) 
    
Profit before taxation  657,125 366,455 
Taxation 9 (28,257) (14,057) 
    

PROFIT FOR THE PERIOD  628,868 352,398 
    
    

BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE 
TO EQUITY HOLDERS OF THE PARENT COMPANY  3         1.55 Fils 0.89 Fils 
    

 
Attributable to:   

Equity holders of the Parent Company 586,945 334,914 
Non-controlling interests 41,923 17,484 

  
 628,868 352,398 

  

  




