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Date: 13/11/2024
Ref: UPAC/COM/2024/056

To: Boursa Kuwait,
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Subject: Financial Results for the Period Ended on 30" September 2024

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, Wednesday, 13%"
November 2024 at 02:00 pm, and the interim
consolidated financial statements for the period
ended on 30™ September 2024 has been approved
in accordance with the attached financial results
form.

Bascall aliall 3852 4is odlel Faupgall Jf BLAYL
post etz U3 S Lulors Ob (§ Lo} dugaedl Oladsdd
itluna 02:00 dclidl pla3 (§ 2024 pedgi 13 33lgall eluy)i
Bl daszmel) Adomyall Al UL sleie) @3 A5 tis
dlall DUl A5 Z39as (389 2024 peiiw 30 § dagiioll

Baya

s ppiilly plA=Y 338 Jguds 1Ly

S L= O

Juiis diliue L6
SR udllg Byl yuloee sy 3G

Y o200 pyjlitall aspl
fim | adgatiolpand)

Nadia Abdullah Akil
Vice Chairpersan and CEO

Copy to CMA.

Attachments:

»  Financial results form.
= Approved financial statements.
*  Approved auditor’s report,
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' Financlal Results Form Aol LU LS 730

' Kuwaiti Company (KWD) (-2.3) AgS S L
Company Name 35200
United Projects for Aviation Services Company K.S.C.P. £t Dgadl Sladsd) Baseiall aojliall 455
Third quarter results Ended on 2024-09-30 3 Pl CIUH )l Sl
Board of Directors Meeting Date 2024-11-13 BIPI uldxs plazzt Fy
Required Documents Z59a3L gLy} Cartgll OliGunalt
Approved fmapc:a:l statements. asinall 2L LN gye ds
Approved auditor's report

daimall Cablusdt Cadlys 41,85 1 Adeaud

This form shall not be deemed to be complete unless the linall 01 Blisls @ Lo SaiS zrdgal i siny ¥

documents mentioned above are provided
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Change (%) Nine Month Nine Month Current
& Comparative Period  Period

2023-09-30 2024-05-30

Ol
Statement

I AT pplnay ol (B)lusdl) sl 3ls
(54.01%) 3,530,991 1,623,828 Net Profit {Loss) represents the amount
attributable to the owners of the parent Company
Liieally bl goall (Blus) &iznyy

.01 i ;
(s4.01%) 235 43 Basic & Diluted Earnings per Share
dlgluza)l il |
47.10% 7,538,533 11,089,099 Jghazall agargal
Current Assets
= I o
26.96% 219,722,532 278,959,437 Olagargall Jlax}
Total Assets
A glazall il |
33.58% 110,096,666 147,069,150 o htiall Sligliaal
Current Liabilities
b [ [PES
53.50% 111,729,174 171,501,271 Shglhall e

Total Liabilities
f A8 paluney Luolsl 48Ut (39> Jax]
{0.56%) 106,947,462 106,347,570 Total Equity attributable to the owners of the
Parent Company
Al Sl e

15.28% ,717,531 ,537,988 .
(15.28%) [ 6.3 Total Operating Revenue
At (Bylusd)) ol Lo
54.56% 3,733,289 1,696,403 , T
( ) 3.2 964 Net Operating Profit (Loss)
gadaalt Jall ol / asShiall jilusill
N g ¥ N 99 Y N >33 ) s .
i e M Accumulated Loss / Paid-Up Share Capital
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Third quarter Third quarter. Current Ol
Change (%) Comparative Period  Period Statement
2023-09-30 2024-09-30
PSRN anlisy olsl (Blusdl) Zoll Lo
Net Profit {Loss) represents the amount
499 344,697 ,87 \
(88.43%) 2,344 338,875 attributable to the owners of the parent
Company
FELEINTS WMV, TPV [ (3 INES I Jey
46° 7. : :
S8 45! 8 0.9 Basic & Diluted Earnings per Share
TN PERC L K EV I P
{20.37%) 2,657,935 2,116,434 . -
Total Operating Revenue
Apbei i (B)laus)l) 7o $lo
.80% 3,048,688 402,56 . . T
s >64 Net Operating Profit (Loss) N
e Not Applicable for first Quarter JV ol e e Y e
Increase/Decrease in Net Profit {Loss) is due to j {B5Leusedl) Zeandl Jo olhsil/ B AAG) Careu

1. The decrease in the net profits for the nine-month 3 4gualt et At 5740 i dlbe § polisad dga .1

period ended on 30" September 2024 is mainly due b ) gty S0 2024 pati 30
to following:
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. ReduFtlon in the revenue due to the end t?f th.e Ab s syl lasl oo Snd o od) B due

Terminal 4 contract term, an overall decline in 3 coaSt s & Aetiall Shosisd - ne Ebaaal
revenue from airport-related services, and one-off  ‘9* osS ks § 4o -~ we T

gain of KD 1.7 million during the same period last =5 @vsS )W Ogele 1.7 Wyud 8),Sie pb b)) wllisy

year. p2lall plall e B RGN juiti Lgaieini

2. Continue suspension of accruing interest income  aluw) &4 J) puaiell (0,30 fe 1g2l Sloby) Gabad jhas! 2
on the loan to an associate, which would have La;u8 Wilgd Shohal hand J) U3 CBMse (S35 OF Las
otherwise resulted in interest income of KD 30 & dgiiall gt danll 57 oS Jlus 21,882,701

21,882,701 for the nine months period ended on . - . . .
o At Lgiole @b 35 Bolasst Faiiew
30" September 2024, and UPAC retains the right to : gile] § g &0 <2024 pay

reinstate it in the future.

Total Revenue realized from
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Total Expenditures incurred from
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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 30 September 2024, and the related interim
condensed consolidated statement of income, and the interim condensed consolidated statement
of comprehensive income for the three month and nine month 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. 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 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 [nternational 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 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
executivefregulations, as amended, during the nine months period ended 30 September 2024 that
might haye had a material 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

13 November 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 September 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 OF THE PARENT
COMPANY 4
Attributable to:

Equity holders of the Parent Company
Non-controlling interests

Three months ended

Nine months ended

30 September 30 September
2024 2023 2024 2023
KD KD KD KD
2,116,434 2,657,935 6,537,988 7,717,531
(295,316} (312,376} (898,462) (901,706)
1,821,118 2,345,559 5,639,526 6,815,825
(505,238) 445,925y  (1,512,074)  (1,212,19])
(366,464) (339,843 (1,016,200 (956,707
(452,371) . (1,244,210)0  (1,656,040)
3,435 1,734,553 9,875 1,744,685
500,480 3,294,344 1,876,917 4,735,572
(361) (380) (879 (9,840)
(97,555) (245,276) {179,635) (992,443)
402,564 3,048,688 1,696,403 3,733,289
68,286 16,338 184,215 37,516
(103,193) (10,252) {136,617) (45,470)
367,657 3,054,774 1,744,001 3,725,335
(17,882) (108,333) (80,880) (137,398)
349,775 2,946,441 1,663,121 3,587,937
0.9 Fils 7.8 Fils 4.3 Fils 9.35 Fils
338,875 2,944,697 1,623,828 3,530,991
10,900 1,744 39,293 56,946
349,775 2,946,441 1,663,121 3,587,937

The attached notes 1 1o 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 Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As a1 30 September 2024
(Audited)
30 September 31 December 30 Seprember
2024 2023 2023
ASSETS Notes KD KD KD
Non-current assets
Property and cquipment 4,17 603 7
Intangible assets 5 22,979,853 82,080 327,002
Investment in an associate 578,315 1,942,768 2,040,842
Loan o an nssocinte 6,13 244,307,999 215,232,121 209,816,148

267,870,338 2i7,257,572 212,183,599

Current assets

Accounts receivable and other asscts 2,095,470 2,106,658 2,094,822
Cash and cush equivalents 8,993,629 6,715,364 5,443,711

11,089,099 8,822,022 7,538,533
TOTAL ASSETS 278,959,437 226,079,594 219,722,532

EQUITY AND LIABILITIES

Equity
Share capital 7 38,250,000 38,250,000 38,250,000
Sharc premium 48,605,000 48,605,000 48,605,000
Stalutory reserve 7317,263 7,317,263 7,159,646
Treasury shores ] (1,544,594) (1,544,594} (1,544,594)
Other reserve (62,111) 33,980 i18,421
Foreign currency Irenslation reserve 23,487 47,639 67,938
Retained eamings 13,758,525 12,134,697 14,291,05!
Equity attributable to holders of the Parent

Campany 106,347,570 104,843,985 106,947,462
Non-controlling inferests 1,110,596 1,071,303 1,045,896
Total equity 107,458,166 105915288 107,993,358

Non-currcnt linbitities

Accounts payable and other liabilities 9 23,485,290 808,002 806,985

Employces' end of service benefits 946,831 859,367 835,523
24,432,121 1,667,369 1,632,508

Curreal linbilitics

Accounts payable and other liabilitics 9 6,487,201 6,990,860 7,079,596

Loon from a relnled party 6 140,581,949 111,506,071 103,017,070

147,069,150 118,496,937 110,096,666

‘Tatal linbilitics 171,501,211 120,164,306 111,729,174
TOTAL EQUITY AND LIABILITIES 278,959,437 226,079,594 219,722,532
SN
i ]
Tarck Ibrahim Mohammad Al Mousa Nadia Abdullah Mohammad Akil
Chairman CEO & Vice Chairperson

The attached notes § 1o 13 form part of this interim condensed consolidated financial information.
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