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Subject: Financial results for the period ending on 31% March 2021

With reference to the above-mentioned subject, 8d=iol anliwddl aS& s oMel goubgall I BLEYL
United Projects for Aviation Services Company podl izl 43 81yl Lul ob &0 Dyl Olousil
K.S.C.P. would like to report that the Board of
Directors has met today, 05" May 2021 at 02:00
PM, and approved the interim consolidated 4xgiiell 342l drazeall didopoll dudladl CLLAN Slazel @5 W89
financial statements for the period ending on 31 (335! Bl L] S 723 ged (839 2021 Lule 31 é
March 2021, in accordance with the attached

financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEO
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First Quarter Results Ended on 2021-03-31 o il J Y g il
Company Name A8 il
United Projects for Aviation Services Company K.S.C.P £ b gl Oleasd) Busiedl aoylawdl &S
Board of Directors Meeting Date 3l Lalae gLl 5 U
2021-05-05
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XI Approved financial statements Baataall ALl ULl e A
X Approved auditor's report il Clliadt Gl jo 8 e 43S

s

-

Statement

2020-03-31 2021-03-31

A Al by paladl (5_luasll) o M ilia

(84.0%) (1,294,281) (206,487) Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
i all 5 gl pgaall (5 lud) dyay

84.4% 5.40 0.84

( o) ( ) ( ) Basic & Diluted Earnings per Share
4 ot s |
(4.8%) 4,695,241 4,471,157 phell el
Current Assets
| | Jlaal
32.0% 126,412,430 166,829,748 ol
_ Total Assets
A glaiall ey gllaall

242.2% 6,966,432 23,835,873 7 .
Current Liabilities
2h laall laa
28.6% 50,806,143 65,357,500 S s

Total Liabilities
AW Al aaliney Lalall AL G gin e
35.5% 74,229,757 100,557,681 Total Equity attributable to the owners of the

Parent Company
Al ol Y Maal

(38.7%) 2,697,177 1,654,191 )
Total Operating Revenue
Llaaal (5_juall) )l Lila
126.6% 1,097,285 291,460 . ]
( ) ( ) Net Operating Profit (Loss)
& shaall Juall Gl / 4aS1 il sl
N > Y N RETTD N NETTD
one s one * . * Accumulated Loss / Paid-Up Share Capital
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2020-03-31

2021-03-31
AV AS Al ealisay Galall (5 _juall) mjll Lila
Net Profit (Loss) represents the amount

Gy ¥ NA  Gbu Y NA Gy

NA attributable to the owners of the parent
Company

Aasdall g Aty agdl (3 lud) duay
NA Gl ¥ NA Gl ¥ NA Gy e < ()
Basic & Diluted Earnings per Share
Lbadal il Yyt sl
NA GihiY NA Gy NA Gy Sl S gl
Total Operating Revenue
Ll il (5 jlwal) | Ala

NA GhiuY  NA Gy NA Gy ¥ R () g o

Net Operating Profit (Loss)

¥ ol e Gl Y o

e Not Applicable for first Quarter

ase in/Net Praofit (Loss) isidue to

" The losses incurred during the quarter eded on 3
March 2021 is mainly due to decrease in revenue
caused by COVID-19 impact as follows:

2021 b 31 3 (Ruall dsH gl UM 84Sl Sl a3
Al Olell A A5 Cloly) polass) ] () SKi
iUl gl e lldg Ug)sS g
Cldy Blae %39 Aty Jl Y1 apll ol plasil e
Cablge Ciloly) polasol Al @y (@iludl pladl oo AL
Sl laal) T3 (65391 Hllaall Gileds @lslply bl
il sl jlpeiunl ISy BB e Obdendl GUEL (o285 (I

Gl piall Goydll e K619l Olsly) Blaiwd cdge Galas

e Adecline in revenues during the quarter compared
to prior year by 39% due to reduction in car park
and other airport services revenue due of
government measures taken to temporarily close
operations and also with continued travel
restriction.

A temporary suspension on the accrual of interest
income on the loan to an associate, which would
have otherwise resulted in interest income of KD

Slol) Jemmand ] @3 O30 S5 O Sy cdln) AS
31§ all Jo gl (095 50> 2,810,989 dasds ilg
2021 yuyle

2,810,989 for the quarter ended 31 March 2021.
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KD (129,599)

.3 (129,599)
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> * Bonus Share
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None de Y None REPDY o
* * Other Dividend
cll s e
None g Y None g Y o
52 * No Dividends
laal 3 g Judl u.ui_) a3l
None drg Y None J=gd Jasy _J None arg Y .
Issue Premium Capital Increase
el gl s
None dg Y None drg Y

Capital Decrease

None. RETTDY

Byl udoma Lty LSB Qe daseo dliliue &ooU
U P A VTR Nadia Abdullah
o33l ay)bboll adps Vice Chairperson Mohammed Akil
s b | dugalloloaal - and CEO
Attach a copy of the financial statements approved by the Board of Slbaacedl Bl o yaydig Byla¥1 ulma pe Btaiall RIS ULt Rdeud 3L6)1 cammy
Directors and the approved auditor’s report all
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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 2021, and the related interim condensed
consolidated statements of income, comprehensive income, cash flows and 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 2021 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 2021 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

5 May 2021
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 31 March 2021

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 amortisation
(“EBITDA”)

Depreciation

Amortisation

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

LOSS FOR THE PERIOD

BASIC AND DILUTED LOSS 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
2021 2020
Notes KD KD

1,654,191 2,697,177
(247,955) (274,986)
1,406,236 2,422,191
(256,406) (536,286)
(311,625) (328,944)
(25,173) (969,926)
11,654 1,590
824,686 588,625
(7,013) (14,180)
(526,213) (1,671,730)
291,460 (1,097,285)
2,551 3,571
(511,281) (570,183)
(217,270) (1,663,897)
3 (0.84 Fils) (5.40 Fils)
(206,487) (1,294,281)
(10,783) (369,616)
(217,270) (1,663,897)
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United Projects Company For Aviation Services K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2021

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

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

(Audited)
31 March 31 December 31 March
2021 2020 2020
Notes KD KD KD
49,726 56,380 160,326
4 4,637,478 5,160,581 7,830,949
5 4,705,117 4,617,461 4,618,214
511 152,966,270 136,233,725 109,107,700
162,358,591 146,068,147 121,717,189
3,313,981 3,257,041 3,729,519
1,157,176 1,813,086 965,722
4,471,157 5,070,127 4,695,241
166,829,748 151,138,274 126,412,430
8 38,250,000 38,250,000 16,450,000
8 48,605,000 48,605,000 42,065,000
7,000,058 7,000,058 7,000,058
6 (1,544,594) (1,544,594) (1,544,594)
(891,439) (1,060,873) (1,284,783)
(29,304) 27,301 193,972
9,167,960 9,374,447 11,350,104
100,557,681 100,651,339 74,229,757
914,567 925,350 1,376,530
101,472,248 101,576,689 75,606,287
7 34,475,382 35,115,382 35,795,769
6,442,747 6,630,890 7,488,288
603,498 597,095 555,654
41,521,627 42,343,367 43,839,711
23,835,873 7,218,218 6,966,432
65,357,500 49,561,585 50,806,143
166,829,748 151,138,274 126,412,430
b
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Nadia Abdullah Mohammad Akil
CEO & Vice Chairperson
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