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Subject: Financial Results for the Period Ended on 30" june 2024

With reference to the above-mentioned subject,
United Projects for Aviation Services Company
K.5.C.P. would like to report that, the Board of
Directors has met today, Thursday, 08" August
2024 at 02:00 pm, and the interim consolidated
financial statements for the period ended on 30"
June 2024 has been approved in accordance with
the attached financial results form.
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Nadia Abdullah Akil
Vice Chairperson and CEQ
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Attachments:

= Financial results form.
*  approved financial statements.
*  Approved auditor’s report.
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Financial Results Form
Kuwaiti Company (KWD)

Company Name
United Projects for Aviation Services Company K.S.C.P.

Second quarter results Ended on 2024-06-30

Board of Directors Meeting Date 2024-08-08

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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| Change (%) Six Monthl . Six Month Current
: _ Comparative Period  Period _
2023-06-30 2024-06-30
119.2% 586,294 1,284,953
119.4% 1.55 34
96.8% 5,284,089 10,397,937
18.2% 209,169,963 247,322,668
35.0% 102,525,034 138,439,221
34.6% 104,114,454 140,161,224
2.0% 104,011,357 106,061,748
{12.6%) 5,055,596 4,421,554
89.0% 684,601 1,293,839
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Statement
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Net Profit {Loss) represents the amount
attributable to the owners of the parent Company
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Basic & Diluted Earnings per Share
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Total Liabilities
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Total Equity attributable to the owners of the
Parent Company
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Net Operating Profit {Loss)
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1 Second quarter Second quarter g
{ Change (%) Comparative Period  Current Period | Statement
i 2023-06-30 2024-06-30
AVVAS A aalias pals) (3 _lssll) o B ila
102,721.4% (651) 668,065 Net.Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
il y dgulo¥ pgdl (5 lusi) T
- 1] 1.77 \ . .
Basic & Diluted Earnings per Share
bl ol W Jaal
(11.3%) 2,463,818 2,184,674 _ #] S e
Total Operating Revenue
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2,247.6% 27,541 646,545 il (el gl

Net Operating Profit {Loss)

* Not Applicable for first Quarter d oM e abhbY e

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

(S Al e 31 Ala | salhas)/e U qun

1. The increase in the profits for the six-month period
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ended on 30" June 2024 is mainly due to following:
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of the term of the Terminal 4 contract, as well as
an overall decline in revenue from airport-related
services, the profits have increased and show a
positive variance compared to the same period of
the previous year which mainly due to reduction
in the depreciation and amortization.
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2. Continue suspension of accruing interest income
on the loan to an associate, which would have
otherwise resulted in interest income of KD
13,899,274 for the six months period ended on 30"
June 2024, and UPAC retains the right to reinstate
it in the future.
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Emst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +885 2245 6419
P.O.Box 74 kuwait@kw.ey com

18-20th Floor, Bailak Tower ey.com/mena
Building a better Anmed Al Jaber Street
working world Safal Square 13001, Kuwail

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 2024, and the related interim condensed
consolidated statement of profit or loss, interim condensed consolidated statement of
comprehensive income for the three-month and six-month periods then ended, interim condensed
consolidated statement of changes in equity and interim condensed consolidated statement of cash
flows for the six-month period then ended. The 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 1AS 34: Interim Financial Reporting ("IAS
34™). Our responsibility is 10 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 six months
period ended 30 June 2024 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
establishment of Capital Markets Authority “CMA™ and organization of security activity and its
executive rggulations, as amended, during the six months period ended 30 June 2024 that might
have had afmaterial effect on the business of the Parent Company or on its financial position.

BADER A. AL-ABDULJADER
LICENCE NO. 207 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

11 August 2024
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 2024

Notes

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 10

PROFIT FOR THE PERIOD

BASIC AND DILUTED EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OTF TIIE PARENT

COMPANY 4

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

Three months ended

Six months ended

30 June 30 June
2024 2023 2024 2023
KD KD KD KD

2,184,674 2,463,818 4,421,554 3,059,596
(304,735) {278,303) {603,146} (589,330)
1,879,939 2,185,515 31,818,408 4,470,266
(545,642) (409,354) (1,006,836) {766,266)
(319,879) (318,968) (649,736) (616,864)
(370,677  (1,144,844) (791,839) (1,656,040)
3,210 6,340 6,440 10,132
646,951 318,689 1,376,437 1,441,228
322) (3,215) (518) (9,460}
(84) (287,933) (82,080) (747,167}
646,545 27,541 1,293,839 684,601
59,896 3,178 115,929 21,178
(10,365) (17,283) 33,424) (35,218)
696,076 13,436 1,376,344 670,56)
{31,586) {808) (62,998) (29,065)
664,490 12,628 1,313,346 641,496
1.77 Fils 0 Fils 3.4 Fils 1.55 Fils
668,065 (651) 1,284,953 586,294
{3,575) 13,279 28,393 55,202
664,490 12,628 1,313,346 641,496

The attached noles 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 ai 30 Junc 2024
{rludited)
30 June 1] December 30 June
2024 2023 2023
ASSETS Nores KD KD KD
Non-current nsscls
Property and equipment 34 63 242
Intangible asscts 5 . 82.080 572,278
Investment in an associale 1,083,739 1,942,768 1,049,434
Loan o un associnle 6,13 23583755 215,232,121 201,263,920
236,924,711 217,257,572 203,885,874
Currcol nssels
Accounts receivable and other assels 2,200,276 2,106,658 2,762,266
Cush and cush equivalents 8,197,66? 6,715,364 2,521,823
10,397,937 $,822,022 5,284,089
TOTAL ASSETS 247,311,668 226,079,594 209,169,963
EQUITY AND LIABILITIES
Equity
Share copital 7 38,250,000 38,250,000 38,250,000
Shore premium 48,605,000 48,605,000 48,605,000
Staulory reserve 7,317,263 7,317,263 7,159,640
Treasury shares ] (1,544,594) (1,544,594) (1,544,594)
Orher reserve (27.381) 33,980 147,19
Forcign currcncy translation reserve 41,810 47,639 47,760
Retained carnings 13,419,650 12,134,697 11,346,354
Equity atiribbutablc to holders of the Prrent
Company 106,061,748 104,843,985 104,011,357
Non-controlling interests 1,099,696 1,071.303 1,044,152
Total cquity 107,161,444 105,915,288 105,053,509
Non-current linbilities
Accounts payable and other linbilitics 9 827,366 808,002 805,969
Employces’ end of service benefits 894,637 859,367 783,451
1,722,003 1,667,369 1,589,420
Current linbilitics
Accounts payable and other liabilities 9 6,327,720 6,990,866 £,060,192
Loan from a related party 6 132,111,501 111,506,071 94,464,842
138,439,221 118,496,937 102,525,034
‘Tatnl linbilities 140,161,224 120,164,306 104,114,454
TOTAL EQUITY AND LIABILITIES 247,322,668 216,079,594 209,169,963

= >

- —_— =
Nadia Abdullab Mohammad Akil
CEO & Vice Chaimperson

Tarck Tbrahim Mohammad Al Mousa
Chuirman

The attached notes 1 to 13 form part of this intcrim condensed consolidated linancial information.
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