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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 June 2026, and the related interim condensed 
consolidated statement of profit or loss and interim condensed consolidated statement of 
comprehensive income for the three-month and six-month periods then ended and the related 
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 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 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 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 six months period ended 30 June 2026 that might 
have had a material effect on the business of the Parent Company or on its financial position. 
 

 
  
 
 
 
BADER A. AL-ABDULJADER  
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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 2026 
 

 

Three months ended 

30 June  

Six months ended 

30 June 
   

  2026 2025 2026 2025 

 Notes KD KD KD KD 

      
Revenues 10 552,011 1,290,662 987,265 3,290,093 

Operating costs    (108,024) (202,112) (211,216) (418,337) 
  ────────── ────────── ────────── ────────── 

GROSS PROFIT  443,987 1,088,550 776,049 2,871,756 

      

General and administrative expenses  (100,591) (346,299) (176,250) (693,670) 

Salaries and employee benefits  (220,314) (325,178) (467,492) (664,516) 

Other income  191,617 242,306 247,923 275,506 
  ────────── ────────── ────────── ────────── 

Profit before interest, taxation, 

depreciation and amortisation                      

 (“EBITDA”)  314,699 659,379 380,230 1,789,076 

Depreciation  (4,523) (1,017) (8,933) (1,987) 

Amortisation of service concession 

rights  (350,927) (329,699) (699,001) (659,398) 

Amortization of right-of-use assets  -     (79,842) -     (159,683) 

  ────────── ────────── ────────── ────────── 

(Loss) profit before interest and 

taxation (“EBIT”)  (40,751) 248,821 (327,704) 968,008 

Interest income  66,975 91,339 136,163 169,524 

Finance cost  (15,456) (34,028) (31,716) (62,644) 

Finance cost on service concession 

arrangement liabilities  (277,951) (289,345) (555,663) (573,825) 
  ───────── ───────── ────────── ────────── 

(Loss) profit before taxation  (267,183) 16,787 (778,920) 501,063 

Taxation 11 -     377 -     (4,175) 
  ────────── ────────── ────────── ────────── 

(LOSS) PROFIT FOR THE PERIOD  (267,183) 17,164 (778,920) 496,888 
  ══════════ ══════════ ══════════ ══════════ 

      

BASIC AND DILUTED (LOSS) 

EARNINGS PER SHARE 

ATTRIBUTABLE TO EQUITY 

HOLDERS OF THE PARENT 

COMPANY 4          (0.73) Fils (0.24) Fils (2.10) Fils 0.94 Fils 
  ══════════ ══════════ ══════════ ══════════ 

 

Attributable to:     

Equity holders of the Parent Company (274,348) (91,133) (793,945) 356,465 

Non-controlling interests 7,165 108,297 15,025 140,423 

 ────────── ────────── ────────── ────────── 

 (267,183) 17,164 (778,920) 496,888 

 ══════════ ══════════ ══════════ ══════════ 
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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 30 June 2026 
 

 

 
Three months ended 

30 June  

Six months ended 

30 June  

 2026 2025  2026 2025 

 KD KD  KD KD 
      
(Loss) profit for the period (267,183) 17,164  (778,920) 496,888 

 ────────── ──────────  ────────── ────────── 

      
Other comprehensive (loss) income:      

Other comprehensive loss that may be 

reclassified to profit or loss in subsequent 

periods:      

Recycling of hedging reserve of an associate  (149,498) -      (149,498) -     

 ────────── ──────────  ────────── ────────── 

Other comprehensive loss for the period (149,498) -      (149,498) -     

 ────────── ──────────  ────────── ────────── 

TOTAL COMPREHENSIVE (LOSS) INCOME 

FOR THE PERIOD (416,681) 17,164  (928,418) 496,888 

 ══════════ ══════════  ══════════ ══════════ 
Attributable to:      

Equity holders of the Parent Company (423,846) (91,133)  (943,443) 356,465 

Non-controlling interests 7,165 108,297  15,025 140,423 

 ────────── ──────────  ────────── ────────── 

 (416,681) 17,164  (928,418) 496,888 

 ══════════ ══════════  ══════════ ══════════ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  





 

The attached notes 1 to 16 form part of this interim condensed consolidated financial information. 
 

c 

5 

 

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 30 June 2026 

 

 

Notes 

Six months ended  

30 June  
 

  2026 2025 

  KD KD 

    

OPERATING ACTIVITIES    

(Loss) profit for the period before tax  (778,920) 501,063 

Adjustments for:    

Depreciation  8,933 1,987 

Amortisation of right-of-use assets  -     159,683 

Amortisation of service concession rights 5 699,001 659,398 

Provision for employees’ end of service benefits  32,162 69,701 

Interest income  (136,163) (169,524) 

Other income – recycling of hedging reserve of an associate  (149,498) - 

Finance cost on service concession arrangement liabilities 5 555,663 573,825 

Finance cost  31,716 62,644 

  ─────── ─────── 

  262,894 1,858,777 

Working capital changes:    

Accounts receivable and other assets  (13,327) 94,603 

Accounts payable and other liabilities  (258,852) (395,687) 

  ─────── ─────── 

Cash flows (used in) from operations  (9,285) 1,557,693 

Employees’ end of service benefits paid  (35,359) (52,313) 

Taxes paid  (88,614) (210,262) 

  ─────── ─────── 

Net cash flows (used in) from operating activities  (133,258) 1,295,118 

  ─────── ─────── 

INVESTING ACTIVITIES    

Additions to service concession rights 5 (343,230) (25,681) 

Purchase of property and equipment  (64,413) (1,561) 

Repayment of loan to an associate 6 -     28,013,125 

Interest income received  122,462 161,028 

  ─────── ─────── 

Net cash flows (used in) from investing activities  (285,181) 28,146,911 

  ─────── ─────── 

FINANCING ACTIVITIES    

Repayment of loan from a related party  -     (28,013,125) 

Payment of service concession arrangement liabilities 5 (1,026,000) -     

Payment of lease liabilities  -     (55,871) 

  ─────── ─────── 

Net cash flows used in financing activities  (1,026,000) (28,068,996) 

  ─────── ─────── 

NET DECREASE/ INCREASE IN CASH AND CASH EQUIVALENTS  (1,444,439) 1,373,033 

Cash and cash equivalents as at 1 January  8,832,582 9,660,825 

  ─────── ─────── 

CASH AND CASH EQUIVALENTS AS AT 30 June  7,388,143 11,033,858 

  ═══════ ═══════ 

 

Non-cash items excluded from the interim condensed consolidated statement of cash flows: 

Derecognition of right of use assets  -     (612,117) 

  ═══════ ═══════ 

Derecognition of lease liabilities (adjusted with accounts payable and 

other liabilities)  -     (606,515) 

  ═══════ ═══════ 



 

The attached notes 1 to 16 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 CHANGES IN EQUITY (UNAUDITED) 
For the period ended 30 June 2026 
 
 
 Attributable to equity holders of the Parent Company   

 

 

 
 Attributable to equity holders of the Parent Company   

 

    

 Share Share Statutory Treasury Other 

Foreign 
currency 

translation Retained  

Non- 
controlling  

 capital premium reserve Shares reserve reserve earnings Sub-total interests Total 

 KD KD KD KD KD KD KD KD KD KD 

           
As at 1 January 2026 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 
(Loss) profit for the period -     -     -     -     -     -     (793,945) (793,945) 15,025 (778,920) 

Other comprehensive loss -     -     -     -     
 

(149,498) -     -     
 

(149,498) -     
 

(149,498) 
 ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── 
Total comprehensive (loss) income for 
the period -     -     -     -     

 
(149,498) -     

 
(793,945) 

 
(943,443) 15,025 

 
(928,418) 

 ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── 
As at 30 June 2026 38,250,000 48,605,000 7,416,960 (1,544,594) (260,978) 56,401 10,997,698 103,520,487 1,353,568 104,874,055 
 ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ 

 Share Share Statutory Treasury Other 

Foreign 
currency 

translation Retained  

Non- 
controlling  

 capital Premium reserve shares reserve reserve earnings Sub-total interests Total 

 KD KD KD KD KD KD KD KD KD KD 

           
As at 1 January 2025 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 
Profit for the period -     -     -     -     -     -     356,465 356,465 140,423 496,888 
 ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── 
Total comprehensive income for the 
period 

 
-     

 
-     

 
-     

 
-     

 
-     

 
-     356,465 356,465 140,423 496,888 

 ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── 
As at 30 June 2025 38,250,000 48,605,000 7,416,960 (1,544,594) (111,480) 56,401 13,348,399 106,020,686 1,280,268 107,300,954 
 ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ 
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