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Date: 12/08/2025
Ref: UPAC/COM/2025/060

To: Boursa Kuwait,
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Subject: Financial Results for the Period Ended on 30" June 2025

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, 12" August
2025 at 02:00 pm, and the interim consolidated
financial statements for the period ended on 30t
June 2025 have been approved in accordance with
the attached financial results form.

biowiall aplicall A5 wuis oMl faupgall I BLEYL
posll gaizl U8 5oV pudme 0L (8.8.0.0%) Dyl Ciladsl)
02:00 dslull ples (3 2025 (ulawtl 12 (38lgedl SBDII
daozall ddopell AW LI slezel @3 A3g 1e Eluws
Ul g8l z3ged 339 2025 950 30 3 dugiiall 85
39yedl ALl

2Bl LoD BB Jgal Iy

N

< Jlo Obde o
gzsw\ wfv_).“_g 5)!.}}’\ UAl:u: o)y <S6
Hamad Adnan Malallah
Vice Chairman and CEO

UPAC

"3. 63ainll gjldiadl a5pb

v s | aogadiotoaall

Copy to CMA.

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 2025-06-30

Board of Directors Meeting Date 2025-08-12

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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Six Month Six Month Current
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Chaneel) Comparative Period  Period
2024-06-30 2025-06-30
(72.26%) 1,284,953 356,465
(72.35%) 3.4 0.94
23.46% 10,397,937 12,837,420
3.30% 247,322,668 255,483,478
(9.66%) 138,439,221 125,070,080
5.72% 140,161,224 148,182,524
(0.04%) 106,061,748 106,020,686
(25.59%) 4,421,554 3,290,093
(25.18%) 1,293,839 968,008
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1 Statement
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Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaseally Gl pgud! (Bylcs) Luow)
Basic & Diluted Earnings per Share
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Current Assets
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Total Assets
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Current Liabilities
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Total Liabilities
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Total Equity attributable to the owners of the
Parent Company
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Total Operating Revenue
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Net Operating Profit (Loss)
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| Statement
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Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
| aiseally Lesolud) pgundl (Bylun) iy
Basic & Diluted Earnings per Share
Adasadd) colotyyi QL;?!
| Total Operating Revenue
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| | Second quarter | Second quarter
Change (%) ' Comparative Peried | Current Period
ot o 1 2024-06-30 2025-06-30
(113.64%) 668,065 (91,133)
(113.56%) 1.77 (0.24)
(40.92%) 2,184,674 1,290,662
(61.52%) 646,545 248,821

e Not Applicable for first Quarter

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

1. The decrease in net profit for the six-month period
ended on 30" June 2025 was mainly due to an
overall decline in various revenues from airport-
related services (T1 Project) and the full handover
of the project to the Directorate General of Civil
Aviation on 19" May 2025.

2. Continued suspension of accruing interest income
on the loan to an associate, which would have
otherwise resulted in interest income of KD
15,199,784 for the six-month period ended on 30"
June 2025, and UPAC retains the right to reinstate
it in the future.

Total Revenue realized from
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Net Operating Profit (Loss)
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' Auditor Opinion. | bl Bl sy
1. | Unqualified Opinion tadsia pe gl | .1
2. | Qualified Opinion O baioza gl | .2
3. | Disclaimer of Opinion O Sl elay] pue | .3
4. | Adverse Opinion O oSl sy | .4
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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 https://www.ey.com
SI:lape 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 30 June 2025, and the related interim condensed
consolidated statement of income and 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 IAS 34: [Interim Financial Reporting (“IAS
347). 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 six months
period ended 30 June 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
executive regulations, as amended, during the six months period ended 30 June 2025 that might
have had a material effect on the business of the Parent Company or on its financial position.
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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 2025

Three months ended

Six months ended

30 June 30 June
2025 2024 2025 2024
Notes KD KD KD KD

Revenues 1,290,662 2,184,674 3,290,093 4,421,554
Operating costs (202,112) (304,735) (418,337) (603,146)
GROSS PROFIT 1,088,550 1,879,939 2,871,756 3,818,408
General and administrative expenses (346,299) (545,642) (693,670) (1,006,836)
Salaries and employee benefits (325,178) (319,879) (664,516) (649,736)
Share of results of associates - (370,677) - (791,839)
Other income 242,306 3,210 275,506 6,440
Profit before interest, taxation,
depreciation and amortisation
(“EBITDA”) 659,379 646,951 1,789,076 1,376,437
Depreciation (1,017) (322) (1,987) (518)
Amortisation (409,541) (84) (819,081) (82,080)
Profit before interest and taxation
(“EBIT”) 248,821 646,545 968,008 1,293,839
Interest income 91,339 59,896 169,524 115,929
Finance cost (323,373) (10,365) (636,469) (33,424)
Profit before taxation 16,787 696,076 501,063 1,376,344
Taxation 10 377 (31,586) (4,175) (62,998)
PROFIT FOR THE PERIOD 17,164 664,490 496,888 1,313,346
BASIC AND DILUTED EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT
COMPANY 4 (0.24) Fils 1.77 Fils 0.94 Fils 3.4 Fils
Attributable to:
Equity holders of the Parent Company (91,133) 668,065 356,465 1,284,953
Non-controlling interests 108,297 (3,575) 140,423 28,393

17,164 664,490 496,888 1,313,346

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

2



United Projects Company For Aviation Services K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 30 June 2025

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

Accounts payable and other liabilities
Employees’ end of service benefits

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

Total liabilities

TOTAL EQUITY AND LIABILITIES

Tarek Ibrahim Mohammad Al Mousa
Chairman

(Audited)
30 June 31 December 30 June
2025 2024 2024
Notes KD KD KD

137,819 112,564 3,441

5 21,990,757 22,650,155 -
- - 1,083,739
6,13 220,517,482 248,530,607 235,837,551
242,646,058 271,293,326 236,924,731
1,803,562 1,889,669 2,200,276
11,033,858 9,660,825 8,197,661
12,837,420 11,550,494 10,397,937
255,483,478 282,843,820 247,322,668
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) (27,381)
56,401 56,401 41,810
13,348,399 12,991,934 13,419,650
106,020,686 105,664,221 106,061,748
1,280,268 1,139,845 1,099,696
107,300,954 106,804,066 107,161,444
9 22,323,664 22,242,974 827,366
788,780 771,392 894,637
23,112,444 23,014,366 1,722,003
9 8,278,648 8,220,831 6,327,720
6 116,791,432 144,804,557 132,111,501
125,070,080 153,025,388 138,439,221
148,182,524 176,039,754 140,161,224
255,483,478 282,843,820 247.322.668
A
e
Hamad Adndn Eisa malallah

CEO & Vice Chairman

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