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First Quarter Results Endedon 2026-03-31 & all oVl aoyll 3
Board of Directors Meeting Date 2026-05-13 Byl ke plaza oyt
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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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2025-03-31 2026-03-31

Change (%)

" Statement

A0 paliay pol3l (B)lusdl) zo )l BLo
(216.09%) 447,598 (519,597) Net Profit (Loss) represents the amount
~ attributable to the owners of the parent Company
daisally draledl @guad! (Bylus) duses)

215.97% 1.19 1.38
( 6 ( ) Basic & Diluted Earnings per Share
Aglasall cols |
(25.19%) 12,605,384 9,429,581 slidallicohyszsel
_ Current Assets
=l | Jlazd
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_ ) ~ Total Assets
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(3.81%) 129,225,707 124,305,725 ey " e
Current Liabilities
'b,ﬂa.dl Loo!
(3.54%) 152,041,606 146,652,780 = ol

Total Liabilities
| P A1 blnes Aol ASLall Gy Jlor)
(2.04%) 106,111,819 103,944,333 Total Equity attributable to the owners of the
Parent Company
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78.23% 1,999,431 435,254 )
( 0) Total Operating Revenue
Al dall (8l 1 3lo
(139.90%) 719,187 (286,953) : , ehetddll (Bl 2ol 3
| Net Operating Profit (Loss)
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p ' ] Net Profit (Loss) represents the amount
NA G NA Gy Y | NA Gan Y
ek iy TR attributable to the owners of the parent
Company
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1. The decrease in net profit (recording of a loss) for (§ dguielt AN (Bl 3ais) ol Gle § polasidlngsy .1

the period ended 31 March 2026 is primarily ;... .y bl gzl Jl ) Ko 2026 Lole 31
attributable to a decline in various revenue i i ) .
streams, following the expiry of the contracts for @3 (1) 00 D) e (garde 5 olgil Ands iy
Terminal (1) and Terminal (3) at Kuwait J9l cusSIl Hllaes (3) 03y L
International Airport.

2. Continued suspension of accruing interest income  (alw) 5% Jf pdiall jo,all e Llgall Colalyl Babad Hlyaiul .2
on the loan to an associate, which would have
otherwise resulted in interest income of KD
8,111,471 for the period ended 31 March 2026. The & <2026 oole 31 § duguialt 54l 2055 5l 8,111,471
Company retains the right to reinstate it in the Sadsana \gole] § @b A8t blass
future.
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UNITED PROJECTS COMPANY FOR
AVIATION SERVICES K.S.C.P. AND ITS SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (UNAUDITED)

31 MARCH 2026

Shape the future
with confidence



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 31 March 2026, and the related interim condensed
consolidated statement of income and interim condensed consolidated statement of comprehensive
income, interim condensed consolidated statement of changes in equity and interim condensed
consolidated statement of cash flows for the three-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 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 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 three months
period ended 31 March 2026 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 three months period ended 31 March 2026 that
might have had a material effect on the business of the Parent Company or on its financial position.

.
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BADER A. AL-ABDULJADER
LICENCE NO. 207 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

13 May 2026
Kuwait
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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 31 March 2026

Revenue
Operating costs

GROSS PROFIT

General and administrative expenses
Salaries and employee benefits
Other income

Profit before interest, taxation, depreciation and amortisation

(“EBITDA”)

Depreciation

Amortisation of service concession arrangement
Amortization of right-of-use assets

(Loss) profit before interest and taxation (“EBIT”)

Interest income
Finance cost on service concession arrangement liabilities
Finance cost

(Loss) profit before taxation
Taxation

(LOSS) PROFIT FOR THE PERIOD

BASIC AND DILUTED (LOSS) 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 15 form part of this interim condensed consolidated financial information.

Notes

10

11

Three months ended

31 March

2026 2025

KD KD
435,254 1,999,431
- (216,225)
435,254 1,783,206
(178,851) (347,371)
(247,178) (339,338)
56,306 33,200
65,531 1,129,697
(4,410) (970)
(348,074) (329,699)
- (79,841)
(286,953) 719,187
69,188 78,185
(277,712) (284,480)
(16,260) (28,616)
(511,737) 484,276
- (4,552)
(511,737) 479,724
(1.38) Fils 1.19 Fils
(519,597) 447,598
7,860 32,126
(511,737) 479,724

2



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME (UNAUDITED)
For the period ended 31 March 2026

Three months ended

31 March
2026 2025
KD KD

(Loss) profit for the period (511,737) 479,724
Other comprehensive (loss) income:
Other comprehensive loss that may be reclassified to profit or loss in
subsequent periods:
Foreign currency translation adjustment - -
Share of other comprehensive loss of associate - -
Other comprehensive loss for the period - -
TOTAL COMPREHENSIVE (LOSS) INCOME FOR THE PERIOD (511,737) 479,724
Attributable to:
Equity holders of the Parent Company (519,597) 447,598
Non-controlling interests 7,860 32,126

(511,737) 479,724

The attached notes 1 to 15 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 31 March 2026

ASSETS

Non-current assefs
Property and equipment
Service concession rights
Inlangiblc assets

Loan to an associate

Current assets
Accounts receivable and other assets
Cash and cash cquivalents

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Share capital

Share premium

Statutory reserve

Treasury shares

Other reserve

Foreign currency translation reserve
Retained carnings

Equity attributable to equity holders of the

Parcnt Company
Non-controlling interests

Total equity

Non-current liabilities

Service concession arrangement liabilitics
Accounts payable and other liabilities
Employces’ end of service benelits

Current liabilities

Service concession arrangement liabilitics
l.oan from a related party

Accounts payable and other liabilitics

Total liabilitics

TOTAL EQUITY AND LIABILITIES

Tarek [brahim Mohammad Al Mousa
Chairman

The attached notes 1 to 15 form part of this interim condensed consolidated financial information.

Nofes
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6, 14

&
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{Audited)

31 March 11 December 31 March
2026 2025 2025
KD KD KD

71,387 13,996 12,938
21,925,066 22,176,815 22.438,808
- - 691,959
220,517,482 220,517,482 223,576,307
242,513,935 242,708,293 246,720,012
1,258,399 1,203,375 1.850,390
8,171,182 8,832,582 10,754,994
9,429,581 10.035,957 12,605,384
251,943,516 252.744,250 259,325,396
38,250,000 38,250,000 38,250,000
48,605,000 48.605.000 48,605,000
7,416,960 7,416,960 7,416,960
(1,544,594) (1.544,594) (1,544,594)
(111,480) (111,480) (111,480)
56,401 56.401 56,401
11,272,046 11,791,643 13.439.532
103,944,333 104,463,930 106,111,819
1,346,403 1,338,543 1,171,971
105,290,736 105,802,473 107,283,790
20,772,285 21.007.373 21.167,684
901,231 891,128 846,888
673,539 693,679 801,327
22,347,055 22,592.380 22,815,899
2,052,000 2,052,000 2,052,000
116,791,432 116,791,432 119,850,257
5,462,293 5,505,965 7.323.450
124,305,725 124,349,397 129,225,707
146,652,780 146,941,777 152,041,606
251,943,516 252,744,250 259.325.396

11amad Adnan I=is
CI:O & Vice Chairman

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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(UNAUDITED)
For the period ended 31 March 2026

Three months ended

Notes 31 March
2026 2025
KD KD

OPERATING ACTIVITIES
(Loss) profit for the period before tax (511,737) 484,276
Adjustments for:

Depreciation 4,410 970

Amortisation of right-of-use assets - 79,841

Amortisation of service concession rights 5 348,074 329,699

Provision for employees’ end of service benefits 15,219 32,665

Interest income (69,188) (78,185)

Finance cost on service concession arrangement liabilities 277,712 284,480

Finance cost 16,260 28,616

80,750 1,162,362

Working capital changes:

Accounts receivable and other assets (38,738) 49,144

Accounts payable and other liabilities (49,829) (79,422)
Cash flows (used in) from operations (7,817) 1,132,084
Employees’ end of service benefits paid (35,359) (2,730)
Net cash flows (used in) from operating activities (43,176) 1,129,354
INVESTING ACTIVITIES
Additions to service concession rights 5 (96,325) (18,246)
Purchase of property and equipment (61,801) (1,450)
Repayment of loan to an associate 6 - 24,954,300
Interest income received 52,902 68,320
Net cash flows (used in) from investing activities (105,224) 25,002,924
FINANCING ACTIVITIES
Repayment of loan from a related party - (24,954,300)
Payment of service concession arrangement liabilities 5 (513,000) -
Payment of lease liabilities - (83,809)
Net cash flows used in financing activities (513,000) (25,038,109)
NET DECREASE/ INCREASE IN CASH AND CASH EQUIVALENTS (661,400) 1,094,169
Cash and cash equivalents as at 1 January 8,832,582 9,660,825
CASH AND CASH EQUIVALENTS AS AT 31 March 8,171,182 10,754,994
Non-cash items excluded from the condensed consolidated statement of cash flows:
Additions to right-of-use assets - 771,800
Additions to lease liabilities (adjusted with accounts payable and other
liabilities) - 654,702
Prepayments adjusted with right-of-use assets - 117,098

The attached notes 1 to 15 form part of this interim condensed consolidated financial information.
5




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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

For the period ended 31 March 2026

As at 1 January 2026
(Loss) profit for the period

Total comprehensive (loss) income for
the period

As at 31 March 2026

As at 1 January 2025
Profit for the period

Total comprehensive income for the
period

As at 31 March 2025

Attributable to equity holders of the Parent Company

Foreign
currency Non-
Share Share Statutory Treasury Other translation Retained controlling
capital premium reserve shares reserve reserve earnings Sub-total interests Total
KD KD KD KD KD KD KD KD KD KD
38,250,000 48,605,000 7,416,960 (1,544,594) (111,480) 56,401 11,791,643 104,463,930 1,338,543 105,802,473
- - - - - - (519,597) (519,597) 7,860 (511,737)
- - - - - - (519,597) (519,597) 7,860 (511,737)
38,250,000 48,605,000 7,416,960 (1,544,594) (111,480) 56,401 11,272,046 103,944,333 1,346,403 105,290,736
Foreign
currency Non-
Share Share Statutory Treasury Other translation Retained controlling
capital premium reserve shares reserve reserve earnings Sub-total interests Total
KD KD KD KD KD KD KD KD KD KD
38,250,000 48,605,000 7,416,960 (1,544,594) (111,480) 56,401 12,991,934 105,664,221 1,139,845 106,804,066
- - - - - - 447,598 447,598 32,126 479,724
- - - - - - 447,598 447,598 32,126 479,724
38,250,000 48,605,000 7,416,960 (1,544,594) (111,480) 56,401 13,439,532 106,111,819 1,171,971 107,283,790

The attached notes 1 to 15 form part of this interim condensed consolidated financial information.
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