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Subject: Financial Results for the Period Ended on 31°* March 2025

With reference to the above-mentioned subject, 8d=iall aoylindl &S% uds codel Eaogall Ul Byladb
United Projects for Aviation Services Company ool paiz! 8 )1yl Guloa 0 (8-2p.08) Dsll olouisl)

K.S.C.P. would like to report that the Board of s rel] oles 2 15 85l Ol
Directors has met today, Thursday, 15" May 2025 02:00 debul plos 3 2025 s2la 15 GSlgell

at 02:00 pm, and the interim consolidated financial 344l dxezxoll dd>yell Aldl GULII slazel @3 48y L

statements for the period ended on 31% March gy bl B zi903 (389 2025 wle 31 (§ dugiiall
2025 have been approved in accordance with the ) 55,1
attached financial results form. LS
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Hamad Adnan Malallah

Vice Chairman and CEO
Copy to CMA. ol Gl gl s f65Ldl J) A
Attachments: 1oladell
® Financial results form. Al ULl @S z3ged  m
= Approved financial statements. Suataall Adladl OUL pe Aed w
= Approved auditor’s report. el Ohlusdl C8lye )85 ope A @
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~United Projects for Aviation Services Company K.S.C.P. |

_7 First Quarter Results Ended on ‘

i

| 2025-03-31

;Eaard of Directors Meeting Date

20250515

|
|
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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

2025-03-31

2024-03-31
(27.4%) 616,888 447,598
(27.0%) 1.63 1.19
j 30.2% 9,682,993 12,605,384
t
|
11.1% 233,328,315 259,325,396
[ R - o
i 3.0% 125,078,570 128,890,371
19.9% 126,776,553 152,041,606
’ 0.6% 105,448,491 106,111,819
. (10.6%) 2,236,880 1,999,431
11.1% 647,294 719,187
None 4> Y None drg Y None drg Y
Financial Results Form 1
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_ Total Operating Revenue
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" Net Profit (Loss) represents the amount

~ attributable to the owners of the parent Company
[ C dadsally Blud)l g (Blas) domy
Basic & Diluted Earnings per Share

_ Total Liabilities ] A 7
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' Total Equity attributable to the owners of the
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- Net Operating Profit (Loss)
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| Accumulated Loss / Paid-Up Share Capital
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e Per Statement
2024-03-31 2025-03-31
1 AS 21 atlunsy polsdl (Bylucll) gl GLo |
Net Profit (Loss) represents the amount *
NA  GdanV NA Gy NA RS 1
SRl i attributable to the owners of the parent \
GRS, b Company |
daaseally &uwlud)! pgedd! (B)lws) Luswy
NA  Gdad NA AR NA G Y 1
tT C T Basic & Diluted Earnings per Share }
NA  Gaaid NA RIS NA Gy et b)) dt‘?l
.~ | 7 |TotalOperatingRevenuve
Azl (Blusdl) zoll Blo

NA  Gdaud NA  Gdand NA Bdan Y -

R S | NetOperating Profit (Loss)

e Not Applicable for first Quarter UVl e gy e

314 duginadl ygil B 5 RA) T Qe § pplassdlings 1

1. The decrease in net profit for the three-months

‘ period ended on 31* March 2025 is mainly due to
an overall decline in revenue from airport-related
services.

| 2.

| The continued suspension of accruing interest

income on the loan to an associate, which would
have otherwise resulted in interest income of KD
7,656,629 for the three-months period ended on
31% March 2025, and UPAC retains the right to
reinstate it in the future.

adaadl oblpYl plassl J) gy Sy 2025 Lol
(oW CasSI Jllae (§ dadiall ledsl dakazall

(o) 3,8 J) puiedl Goyall e 1519all ool Bukad slyaind
)8 ilgd iloly) Jammud J) &3 GMsy (S350a0 OF ow
ool 31 3 dugriel gl BV 84 3095 L3 7,656,629
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(302,869)
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4. | Adverse Opinion O oSlas ¢y | .4
In the event of selecting item No. 2, 3 or 4, Bas o 4 913 91 2 08y iy Hlst Jlmy

the following table must be filled out, and this form is not i iy o Lo ShaiSlo Eigaidl Mo ypiay Vg ( JWI Jgaadl
considered complete unless it is filled.
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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
Burj Alshaya, 16! & 17" Floor hitps://www.ey.com
Si)ape the.fUture Al Soor Street, Mirgab
with confidence Safat 13001, State of 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 31 March 2025, and the related interim condensed
consolidated statement of income, the interim condensed consolidated statement of
comprehensive income, the interim condensed consolidated statement of cash flows and the
interim condensed consolidated statement of changes in equity for the three 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 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 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 three months
period ended 31 March 2025 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
executiye regulations, as amended, during the three months period ended 31 March 2025 that
might lave 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

15 May 2025
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 2025

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 13 form part of this interim condensed consolidated financial information.

Notes

10

Three months ended

31 March
2025 2024
KD KD
1,999,431 2,236,880
(216,225) (298,411)
1,783,206 1,938,469
347,371) (461,194)
(339,338) (329,857)
- (421,162)
33,200 3,230
1,129,697 729,486
970) (196)
(409,540) (81,996)
719,187 647,294
78,185 56,033
(313,096) (23,059)
484,276 680,268
(4,552) (31,412)
479,724 648,856
1.19 Fils 1.63 Fils
447,598 616,888
32,126 31,968
479,724 648,856

2



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 2025

ASSETS

Non-current assets
Property and ecquipment
Intangible assets
Investment in an associate
Loan 1o an associate

Current assets
Accounts receivable and other asscts
Cash and cash cquivalents

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Share premium

Statutory reserve

Treasury sharcs

Other rescrve

Foreign currency translation reserve
Retained carnings

Equity attributable to holders of the Parent
Company

Non-controlling interests

Total cquity

Non-current liabilities

Accounts payable and other liabilitics
Employees’ end of service benefits

Current liabilities
Accounts payable and other liabilitics
Loan from a related party

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarck Ibrahim Mohammad Al Mousa
Chairman

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

(Audited)
31 March 31 December 31 March
2025 2024 2024
Notes KD KD KD

131,290 112,564 3,458

5 23,012,415 22,650,155 84
- - 1,509,224

6,13 223,576,307 248,530,607 222,132,556
246,720,012 27 1,293,326 223,645,322
1,850,390 1,889,669 2,183,020
10,754,994 9,660,825 7,499,973
12,605,384 11,550,494 9,682,993
259,325,396 282,843,820 233,328,315

7 38,250,000 38,250,000 38,250,000
48,605,000 48,605,000 48,605,000
7,416,960 7,416,960 7,317,263
8 (1,544,594) (1,544,594) (1,544,594)
(111,480) (111,480) 17,466

56,401 56,401 51,771

13,439,532 12,991,934 12,751,585
106,111,819 105,664,221 105,448,491
1,171,971 1,139,845 1,103,271
107,283,790 106,804,066 106,551,762

9 22,349,908 22,242,974 817,571
801,327 771,392 880,412
23,151,235 23,014,366 1,697,983

9 9,040,114 8,220,831 6,672,064
6 119,850,257 144,804,557 118,406,506
128,890,371 153,025,388 125,078,570
152,041,606 176,039,754 126,776,553
259,325,396 282,843,820 233,328,315

Hamad Adnan Eisa malallah
CEO & Vice Chairman
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