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Date: 14/11/2023
Ref: UPAC/COM/2023/049
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Subject: Financial results for the period ending on 30" September 2023

With reference to the above-mentioned subject,
United Projects for Aviation Services Company
K.S.C.P. would like to report that, the Board of
Directors has met today, Tuesday, 14" November
2023 at 01:00 pm, and the interim consolidated
financial statements for the period ending on 30"
September 2023 has been approved in accordance
with the attached financial results form.
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Jude alilius &b
(SR il g By udms sy 6
Nadia Abdullah Akil

Vice Chairperson and CEO m%

Copy to CMA.

Attachments:

®  Financial results form.
= Approved financial statements.
=  Approved auditor’s report.
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Financial Results Form AUl Sbbadt 2l 73948

Kuwaiti Company (KWD) (-1.3) BT pSIl i)l |
Company Name ag, il gl
United Projects for Aviation Services Company K.S.C.P. £ e gl Oledsl) Busuiell ao)yliell 5%

Third quarter results Ended on 2023-09-30 o eiid] Sl a1 il
Board of Directors Meeting Date 2023-11-14 819381 udzma g ladaf 7yl
Required Documents z 39l Lyl o gl Dot}
Approved financial statements. SWRIER TSR ROCPOR

Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided
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132.5% 1,518,677 3,530,991 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
aa el Awlaad) poad! (5,lus) duzes,

132.6% 4.02 9.35 ) ) ]
Basic & Diluted Earnings per Share
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14.7% 6,570,984 7,538,533 N 7t
Current Assets
Slaszsll e
17.7% 186,631,978 219,722,532 wrtld
Total Assets
alglazll ol |
41.4% 77,863,462 110,096,666 . st Shelet
Current Liabilities
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37.2% 81,430,373 111,729,174 wlelld

Total Liabilities
‘,‘yn A A0 pabice duolill 48U Fods Jleo]
2.6% 104,222,716 106,947,462 Total Equity attributable to the owners of the

Parent Company
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5.1% 7,340,260 7,717,531 .
Total Operating Revenue
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27.8% 2,922,308 3,733,289 . : N ehd
_ Net Operating Profit (Loss)
dall JUI ely / @S Slazd)
None .x;, ¥ None Az Y None RETR ) e u”. d
Accumulated Loss/ Paid-Up Share Capital
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291.8% 751,587 2,944,697 Net'Profit {Loss) represents the amount
attributable to the owners of the parent
| Company .
Aaazlly el | (3)bus) aumesy |
292% 1.99 7.8 S o A ?
- - B ~ Basic & Dllut_ed Earnings per Share _
i Aba i Sl Jlas
1.4% 2,622,101 2,657,935 .
|_ I e e __Tot_al (_)pgrat_m__g Revenue -
EWIPSYL LN R DPES [) PO [ TIOR
171.5% 1,122,956 | 3,048,688 Sl

e Not Applicable for first Quarter

Increase/Decrease in Net Profit (Loss) is due to

1.

The increase in profits during the nine-months |

period ended 30 September 2023 is mainly due to

following:

e The revenue for the nine-months period ended
on 30" September 2023 is showing a positive
variance of 5.1% compared to same period of last
year, the increase was primarily attributable to a
rebound in airport-related services revenue due
to increase number of passengers during the

holiday travel season, as well as the additional |

counter fees income, which had a positive effect
on the period profits.

. Continue suspension of accruing interest income

on the loan to an associate, which would have
otherwise resulted in interest income of KD
17,408,786 for the nine-months period ending on
30" September 2023, and UPAC retains the right to
reinstate it in the future.
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dealing with related parties (value, (713,224)

KWD)
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Emst & 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 September 2023, 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 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 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 nine months period ended 30
September 2023 that might have had a material effect on the business of the Parent Company or
on its financial position,

T————___

WALEED A. AL-OSAIMI

LICENCE NO. 68 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

14 November 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 September 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
(“EB]T”)

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

Notes

10

Three months ended

Nine months ended

30 September 30 September
2023 2022 2023 2022
KD KD KD KD
2,657,935 2,622,101 7,717,531 7,340,260
(312,376) (280,214) (901,706) (884,248)
2,345,559 2,341,887 6,815,825 6,456,012
(445,925) (399,693)  (1,212,191)  (1,121,200)
(339,843) (326,811) (956,707) (915,912)
- (51,760)  (1,656,040) (144,000)
1,734,553 17,967 1,744,685 69,103
3,294,344 1,581,590 4,735,572 4,344,003
(380) (5,442) (9,840) (18,104)
(245,276) (453,192) (992,443)  (1,403,591)
3,048,688 1,122,956 3,733,289 2,922,308
16,338 8,396 37,516 26,000
(10,252) (327,619) 45,470)  (1,307,914)
3,054,774 803,733 3,725,335 1,640,394
(108,333) (35,497) (137,398) (70,230)
2,946,441 768,236 3,587,937 1,570,164
7.8 Fils 1.99 Fils 9.35 Fils 4.02 Fils
2,944,697 751,587 3,530,991 1,518,677
1,744 16,649 56,946 51,487
2,946,441 768,236 3,587,937 1,570,164

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 Subsidiarics
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 30 September 2023
(Audited)
30 September 31 December 30 September

2023 2022 2022
ASSETS Notes KD KD KD
Non-current assets
Property and cquipment 7 9,362 14,751
Intangible asscts 5 327,002 1,319,445 1,763,725
Investment in an associate 2,040,842 3,680,659 5,482,145
Loan to an associate 6,13 209,816,148 181,485,131 172,800,373

212,183,999 186,494,597 180,060,994

Current assets

Accounts rcceivable and other asscts 2,094,822 2,655,618 2,747,326
Cash and cash equivalents 5,443,711 4,472,185 3,823,658
7,538,533 7,127,803 6,570,984
TOTAL ASSETS 219,722,532 193,622,400 186,631,978
EQUITY AND LIABILITIES
Equity
Share capital 8 38,250,000 38,250,000 38,250,000
Share premium 48,605,000 48,605,000 48,605,000
Statutory reserve 7,159,646 7,159,646 7,093,461
Treasury shares 7 (1,544,594) (1.544,594) (1,544,594)
Other reserve 118,421 139,023 (35,970)
Foreign currency translation reserve 67,938 34,113 140,868
Retained carnings 14,291,051 10,760,060 11,713,951
Equity attributable to holders of the Parent
Company 106,947,462 103,400,248 104,222,716
Non-controlling interests 1,045,896 988,950 978,889
Total equity 107,993,358 104,389,198 105,201,605
Non-current liabilities
Accounts payable and other liabilities 9 806,985 906,519 2,837,036
Employces’ end of service benefits 825,523 747,167 729,875
1,632,508 1,653,686 3,566,911
Current liabilitics
Accounts payable and other liabilities 9 7,079,596 9,893,445 8,862,126
Loan from a related party 6 103,017,070 77.686,071 69,001,336
110,096,666 87,579,516 77,863,462
Total liabilities 111,729,174 89,233,202 81,430,373
TOTAL EQUITY AND LIABILITIES 219,722,532 193,622,400 186,631,978
Tarek Ibrahim Mohammad Al Mousa Nadia Abdullah Mohammad Akil
Chairman CEOQ & Vice Chairperson

The gttached notes 1 to 13 form part of this interim condensed consolidated financial information.
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