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Subject: Financial results for the period ending on 30" June 2023

With reference to the above-mentioned subject, Bumioll aojlinall 54 s codel Eaogall I Bylayl
United Projects for Aviation Services Company ool paizl 43 B)lYl Lul ob £ pi gl ileasl)

K.S.C.P. would like to report that, the Board of ol ol 3 T2 sl i
Directors has met today, Thursday, 03 August 02:00 4slull ploi 3 2023 o 3 3olgall o
2023 at 02:00 pm, and the interim consolidated &sexell ddoyell ddladl UL slezel @3 A8y 1dn (Rl
financial statements for the period ending on 30" ULl s z3ged) lads 2023 990 30 3§ Angiall 8Aal
June 2023 has been approved in accordance with -

- RN
the attached financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEO
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_Company Name SRS (HE
United Projects for Aviation Services Company K.S.C.P.i

s byllll teorh L _ A5 le
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Second quarter results Ended on 2023-06-30 & Rixall GBI ) 2 |
Board of_D_ir_ec}oréMégtir;_g_bate_ ' 2023-08-03 _ Byl ukoes g loir iyl
Required Documents | T3901L L38)] Crtglt Colianadt

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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SBAIRITEP ~ Statement
2022-06-30 2023-06-30
' A 401 ey poll (Brlusdl) oot (Blo
(23.6%) 767,090 586,294 Net.Profit (Loss) represents the amount
| - attributable to the owners of the parent
_ _ - Company _
Zhaseally dnold)l agualt (B)lus) deeyy
23.65% 2.03 1.55 '
( 0] | ‘ _ Basic & Diluted EaFnings per Share
' i gluzal) ol [
(25.8%) 7,122,736 5,284,089 shitall lgzgal
| : - Current Assets _
= I Jlex)
16.2% 180,024,115 209,169,963 Shayzsall Jlo]
_ _ ~Total Assets _
dglusall wligllaall
47.6% | 69,465,056 102,525,034 s 2=k
g _ . Current Liabilities _ |
2bgllasll Jlex
37.3% 75,839,616 104,114,454 = o]

Total Liabilities
Q o1 5801 b lny Aol ALl g Jlaz]
0.8% _ 103,222,259 104,011,357 | Total Equity attributable to the owners of the
| ' Parent Company

sl ooyl ]

7.2% 4,718,159 5,059,596 .
: ~ Total Operating Revenue _ _ _
| b)) (Bl )
(62.0%) 1,799,352 684,601 , i fesaibbalineia
_ _ ' Net Operating Profit (Loss)
gsdall Jlall uly / S Aa ilusell
drad N RETTDY N R N . .
> Tone > one ¥ one Accumulated Loss / Paid-Up Share Capital
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Oledt
t Period Statement
20220630 | 2023-06-30

N S8 sy (ol (Bylusll) sl (o

(100.2%) | Net Profit (Loss) represents the amount
32178 ez ‘ attributable to the owners of the parent
Bl &l L S !  Company i _ §
' daiseally drwled) oguad! (Bylus) dameyy
100.0% 1.14 0.00 ’
( 0) |  Basic& Diluted Earnings per Share .
| = ' A sl cbdlp e
0.8% 2,443,620 2,463,818 : -
_ | | Total Operating Revenue
dda sl (8)lusdl) C'.’J" dlbe
97.1% 963,536 27,541 . . d
( 6) _ Net Operating Profit (Loss)
e Not Applicable for first Quarter JoV it de 3y @

1. The revenue for the six months period ended on 359303 Buguiall el Al 8 A8 Al B AN wolslpf Hekas .1
30" June 2023 is showing a positive variance of alall ;e SR by &jlie %7.2 drwiy Lo} Luls 2023
7.2% compared to same period of last year as a g4, x5 Sl Szl @ 8oLyl Aol Wlldg coilell

result .of |ncrease.|n overall opera:clng.Lrevenue due e 3o dikarall colelanll (§ il opameald duolaaal
to the increase driven by rebound in airport-related =

services, following the government relaxation of ©“ Logshall 258l AasSnll LadsS day Jol CypgS)
COVID restrictions. However, the Company t Lolasal 35,401 Cougd as ells 209 -La)gS (g nd lasil
witnessed a decrease in net profit whiL:h is mainly &% @ § Slus ] ) S S iy o))l g_ﬁ‘#*
attributed to losses in the results of an associate. dde)

2. Continue the suspension of accruing interest (io) S ) puiall oyall e Jolgall bl Sakad jlypeiat .2

ihncome :n the loan Ito;m associate, which w?uld oyold 153 olalyg] uomasd J] ll3 UMy (63es OF Lo ,

ave otherwise resulted in interest income of KD . ‘. )
599 30 (3 gl o bl Bl BAA 2098 Hlus 10,992,919

10,992,919 for the six months period ending on 30" 330 3 & E “9')35) =

Shudre gisle] 3 3l a8l blas! pe <2023

June 2023, and the Company retains the right to
reinstate it in the future.
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. | Bonus Share
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Ernst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O. Box 74 kuwait@kw.ey.com

18-20th Floor, Baitak Tower ey.com/mena
Building a better Ahmed Al Jaber Street
working world Safat Square 13001, Kuwait

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 2023, 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 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 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, t)?lé 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 six months
period ended 30 June 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 six months period ended 30
June 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

6 August 2023
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 June 2023

Revenues
Operating costs

GROSS PROFIT

General and administrative expenses
Salaries and employee benefits
Share of results of associates

Other income

Profit before interest, taxation,
depreciation and amortisation
(“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

Six months ended

30 June 30 June
2023 2022 2023 2022
KD KD KD KD
2,463,818 2,443,620 5,059,596 4,718,159
(278,303) (310,844) (589,330) (604,034)
2,185,515 2,132,776 4,470,266 4,114,125
(409,354) (360,957) (766,266) (721,507)
(318,968) (296,911) (616,864) (589,101)
(1,144,844) (58,069) (1,656,040) (92,240)
6,340 10,521 10,132 51,136
318,689 1,427,360 1,441,228 2,762,413
3,215) (5,507) (9,460) (12,662)
(287,933) (458,317) (747,167) (950,399)
27,541 963,536 684,601 1,799,352
3,178 10,103 21,178 17,604
(17,283) (503,433) (35,218) (980,295)
13,436 470,206 670,561 836,661
(808) (20,676) (29,065) (34,733)
12,628 449,530 641,496 801,928
‘ 0 Fils 1.14 Fils 1.55 Fils 2.03 Fils
I
(651) 432,176 586,294 767,090
13,279 17,354 55,202 34,838
12,628 449,530 641,496 801,928
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United Projccts Company For Aviation Scrvices K.S.C.P. and its Subsidiarics

INTIERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 30 Junc 2023

ASSETS

Non-current assets
Property and equipment
Intangible asscts
Investment in an associate
Loan to an associate

Currcnt assels
Accounts receivable and other assets
Cash and cash cquivalents

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Share premium

Statutory reserve

Treasury sharcs

Other reserve

Forcign currency translation reserve
Retained comings

Equity attributable to holders of the Parent

Company
Non-controlling interests

Total equity

Non-current linbilities
Accounts payable and other liabilities
Employces' end of service benelfits

Current linbilitics

Loans and borrowings

Accounts paysble and other liabilities
Loan from a related party

Total liabilitics

TOTAL EQUITY AND LIABILITIES

Tarck Ibrahim Mohammad Al Mousa
Chairman

The attached notes | o 12 form part of this interim condensed consolidated financial information.

Nowes

.

(Audited)

30 June 31 December 30 June
2023 2022 2022
KD KD KD
242 9,362 20,163
§72,278 1,319,445 2,216,917
2,049,434 3,680,659 5,285,034
201,263,920 181485131 165,379,265
203,885,874 186,494,597 172,901,379
2,762,266 2,655,618 2,411,832
2,521,823 4,472,185 4,710,904
5,284,089 7,127,803 7,122,736
209,169,963 193,622,400 180,024,115
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
(1,544,594) (1,544,594) (1,544,594)
147,191 139,023 (205,875)
47,760 31,113 61,903
11,346,354 10,760,060 10,962,364
104,011,357 103,400,248 103,222,259
1,044,152 988,950 962,240
105,055,509 104,389,198 104,184,499
805,969 906.519 5,691,072
783,451 747,167 683,488
1,589,420 | 1,653,686 0,374,560
- - 32,075,179
8,060,192 9,893,445 8,101,879
94,464,842 77,686,071 29,247,998
102,525,034 87,579,516 69,465,056
104,114,454 89.233,202 75,839,616
209,169,963 193,622,400 180,024,115

——

Nadia Abdullah Mohammad Akil
CEQ & Vice Chairperson
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