Qﬁ o ‘A_A:Q \

\- /Xy~ Ora ]l

(5-1) oy z3gw
Form No. (1-5)

Jordan National Shipping Lines PL.C.

To: Jordan Securities Commission AdU 310 ana Baledl

Amman Stock Exchange Oles Ao 59y Soludl
Date: 31/10/2017. 2017/10/31 -:@LUI
Subject: Quarterly Report as of 30/09/2017 .2017/9/30 L_; P LoS' (g gl &y syaddl gyl
Attached the Quarterly Report of (Jordan Loiudl a0y AIUT ULl (o sl dids 3850
National Shipping Lines) as of 30/09/2017. P LS ( Aa i aulo gl el Lo glasedl) 45, 4

#2017/09/30 fesyliy

Kindly accept our highly appreciation and coopliodl 318 Jgudy glinitg
respect.
Jordan National Shipping Lines Company. Ao duilooll Wyoedl Joghasel| a5, 4

General Manager's Signaturt/ (/&é %@1ﬁ~\llt_‘jﬁ'

Ve,

0.£.0 Aty Arinal dnal agndl
Jordan National Shipping Lines PL.C.




Agy 1 dgil M Ay et b Jadl 4S50
(53 9354 dale Aadline AS ,0)
O30 — Raalal) dpabaiiyl diall dadaie

5 5 gal) Ada yall Bas gall Al 230 58l
Yoy Jold v b Aggiiall yedl Aandll
Aaal yall y 8 pe




@JJ&‘ML}‘%)J\L}L;.“ 9\5)3:
(53 5330 Adle doabua 48 Hd)
SN — Aalal Aplaiiy Agialt dilaie

YOV el v

<y giaall J 532
Azl pall 5y 8

T

i 5 o sl Agla jall Bas gall Al 38 palt 4l
o 5 gall dola yalf Bax galt Jaal A1
z 5 3 gall Ll el s gall Joll JAall A4
3 by yall Aala yalf 3as gl ALl (3 gia 8 ol il A8
A 5 3 pall dals yall B gall Agail} i8I A8

Yo 5 o gall dola yalf Bas bagiall A9 el J s clalaial]
Jasall & o5l Jss J



|
De IOltte ® (oYY G a0) 355 il g gl
JEPEV BT P PR PN

VA phasg LA
YEA G pa ol

Ul

+41Y (l) Teo, Yo sl
+41Y (1) 1 00, YYy. 80
www.deloitte.com

Aoyl pall i

Omasiaall Byl alana szl g Gty Babuadl ()

53 gancall Acalalt Lanlucall dia 1 Atk gl 4 jaudh Jn ghadly il
A — Aualdl) Aol el ddhale

ke
%ﬁl%ﬁﬁ‘k}hﬂ‘iﬂ)ﬂ@ﬂlS}}d‘@;ﬂl'5.);}0“ (Glalt 3 yall 4B Anal yoy Lidd
&L&d\d&ﬂl_,dsﬂl?i\ﬁwdsj\‘-\Vdjl,ﬂ\"-‘HQLAS(BJ_,JM:\AEML“ZSJ_&)@USH
eus;wix_.zia_._m:us).;,ma:\hﬂ\shﬂ\agﬁmaus;ﬂbw\@ﬁ;@mﬁsﬂb
Ji).::locu_,jua'c;_)h}uulc6}‘@:@!&&3&3%@‘@@1&&@0&3sé_l_)\_'i.“
{.sjgljmzu,_uunJguxmjuataa,,_m;@ﬁ,s}ﬂaehﬂ\sh,m@u\g,mm
Bas gall ALt ?31‘,'9..“ odb (J ¢ Gl:l:\:\-ul‘ AT o Liidd ¢ fgana O ¢ @.&)«M Al ey Caladiall (\”i)
Liiead ya (W alitud 5 galf Agls 5all

danl yal} (gl

ALY o Aand ye M YY"y danl sl Cilileny laiall gl luaall Wy Ubead pay Liad
@;)A\shynuwesl,ﬂna,_?\fw,as):udmmgw\gautwﬁh_;\mgaﬂ
¢ dpandaall g Aol Jy‘gsagog)}muam‘g\wqu@@‘abmi o) ynd B 3 gall
A Gl e Lymgn 8 Al yalt (i 0F L s d) Axal sa el saly Aulia <l jad Gadaiy
O@hlﬂ;ﬁ;ﬁu‘}cd}mﬂ\mw\ﬂl@p‘éﬂﬂujcéﬁﬂujﬂ\ﬁwmjégﬂi
g gn (3 (T oan Y Lld Ay ¢ G Lo (A Aol o3 e e

Biatall glistudt) gubud
iS4 "Smit Lamnalco Jordan" ) ¥isied sSiticd Cae 48 a5 A ASHal el ol - )
b sde 0, (s panay Ll AL G5 g Ay ylal Uy Loy it e W1 oy 5 Al
@J@Lmt;:\.g)ﬁmamjﬂl-\vtjﬂ‘v!é%E}ﬂ‘%ﬁﬂ‘Eh}A‘@N\é‘ﬂ‘
Ml'ﬁéa_\ﬁest_ﬁﬂlj}g:oﬁh\,ogll_,qoaj!l/qiq!ﬂudqmisj&hglﬂ&ﬂl
Cye (AT YNV ol ¥ L__g?\*;udlﬁlwisﬁdlj;}dtghﬂ\hﬂ\diﬁ\

LS oy YHaied SHEA Capas 48 3 (A laliius)! aay Osa AS dnal ye Al o Jgeanlt

Y gsa*umxﬁﬁmwmﬁl\@“;u@as}mmjhw Jsld Yo A

tadmbﬂ\_,@d\%ﬁﬂ@ﬂlﬁu‘,h_dlgbd‘,m;llo.al_'ds.n'j?aﬂe\hj‘f-\\’ J o

Al o @t A 2l Aals ollls S 13} Lagd apan (g (Sl ol Ao g Lo 5 gl )l
. oed



Deloitte.

Liaial) gliiiuN|

Bl ) a3 82,150 (1) 5l Jaiaddl Y1 plikialyg ¢ oBled Aand yalt I Tatiiud
sana i AT pall 5 o gall Agba Sl Ban all A Nalt 3 gEl) oy Aiie W) MU o LW G o codte]
a._‘l.‘;‘).q.“-’t__du‘_)‘._!_)Gﬂbk'j‘.ainh(‘“i)é)éjﬂ\hm@‘ﬁ)\g&dﬁﬁj@f};“@‘ﬂ‘&n;w

4338 49 5 b
sl G s 535 5 3 pall das pall dula palt ALl 23150 sn (1 £) clami¥1 M oliisE il
o gl 1aa (i bainta e Ualifhal () ¢ L) Zadil IS 5l 5 AS 30 gyl

Laliay) 5 88
Al yall sas galt ALl 38l Shae ) sS4l e ale JS e JoW1 OIS ¥V AR Al ALl Al g5
| dah S il A0 a5y g AdLall (315 V1 Aa 5 3 laWE Gl Y 4G 5all 3 gall

)i s 1 <y ghes Lpadig A M Aledl) — oles

SN — (J:a-u\g‘“ll“‘g WA

(e i oy 5
(V11) g3

=




i IRFT=T (e SS9 oD o i 59 ey (e (ST (e | vy £ o R oy e

e 3 | TA0ATILL *pLiolofol mof 2 A Co D pTsTy FACATELA *bpioleiod
vE 3= D Ty VACAVLAL AL bALIAA
e iy IFE Ry sy e ALA AL T AL bLe oL L AL < iR AATALEL YIVALLL
0 LRTGR 115 Coviivan) (e aALate) ot 3 =) () ALABYLUAL 3Letoub LA
sy v - Asmy FUBVATCAL LUYOAVYOAL 2 el 3l Alo%h -
haer RN A 2 oef g b OBAATALOYL AVAT ALY L
bkl ) (L-a0v3) (br1vo3)
3 LAA AAS L 2O haat i a2 LoV 3betd Lov3bo'd
s B SR st FOETHCTTEN LLAGGALYL T e T ‘o
e § TS Ty L ABVIOL3A ALATLL A T e
D Ay A Ty 0 O D T R biL ooy TYLOLLYYA F TSy - ey )
e
oA E oy ey vy HYCETY 3A0 e e iy R v YYAAYATo CBYLAGL
ed 3 ooy vy eIV 3oefe gy
rsCE0 - e LaAay “AL‘A
Cerg veity [§0 9 Cvom(Ti vogf 7y vy ALATALL VYA'3 LA il 3 v vy LRSI I YWLp Ao
I e o0 e o oy o/i 3rotald ATAA3 ET & Fer g g RN VoOLLLYAACYA AL e L
o iy Ay Ty o0 TR0 B D SRR LU WEREIEN e K01 o =Ry efS VL EAY ToLAAL
g oy - e Wb AL FEIALLA el ooy e IV 3AefLy FUCEINY
o e [od D s i 3 VLIflLea FAATLLLAA o oy 0oy oy (¥0 ThetAT L3 AFTAALYA
<o oy | il =RedUve
T L a— [ o ¥ ot ©
o= (i 70 rery) LA ford (g o veery) Ltk
SAEFD AL LASER R SAED AL LASER D

Ty IS P i e T ST ip e

Ty T (RETT TRy — IR

{5y vy Ty =Tl cg)

TOSE ([F T Py Ty IR ey




gy 1 R 12y po 01 sl S 58

{53 3150 Aale Ladlics 48 500

R — Bl LTy A} dElala

53 gl s el 5aa yall Ja ) A

31 i daal

S T il et el Ol ¥ gl ol 2 Ay

Yo Yy Yol Yay
A EY A i A by 3 bl
Y, hiE,roq LARL TS B YY,AYS VYT, iVe Al ayy g o ol y TS YIS it b s
VYA, TEY ¥,0¥ 1, 3AF oYY,Yio AN ALY A g Lol 38 Gatil) Ll ey 1, Band
rLYSY T T80, XY VY06, 1,7, Ty dadh Maad
(¥,£A0,Y10) (Y,¥1e,851) (AT4,06F)  (3,+1T,04AT) CASMgmaal 5 Ape g g Ay plol iy i s J 5y

(00,74Y) [CATLER)] (WV.441) (Y4, 607) Gl - e gles s g 5365 Ly s
(TAe, LAY) (E+T,T0A) (Yev, Y1) (1er,ov1) Sl - Ahn g A0k Lyl
(EYA, YY) (FA%,71Y) {(I74,.¥Y) (11, 6oV Ja sl iy fluaa

9.,0VYF YEA,E0. ALY A (10,4vV) 3 S S e Aol Laly e iy g g £

VAT ,AYY 1YY, AT Yo,04. ¥, i S il A pe Aa A Al Ny g g ey 555 Xl e
1,vev, 944 V,¥VA VO 1ot 1oYW Lids, 48 38 Ao LA P ) (e 38 520 L
TR iV, TrY 1a1,3AT VYA, YA o5 PP FLA Y
X, Y40, 6 Y, £94,0YYF avo, vy Yig, Vol (=) L35 - gy pall )83 il oy S

(AY, V1 0) (A,VVY) {(rv,Y.v) (YrAYYy Jadltiy
Y,¥:4,ro4 YLEVV, 60 LY,8¥. 14,7V () () 4a?8 - 3 il g )

FEETST
Y, VoA,lo¥ ¥,00¥,00¢ 104,AV§ YTV, VYV () L8 . 4S80 anbins
(143,740 (38011} (1V,AL) (81,41 Y) cuhuedl 52
Y,Y.4,104 LAV R Y4V 19,YVY
A8 500 aaboanal 5B G My M g0 ol A
fvov 1A g e aiday ool

Ygna 155y 3 5 pall Al palh San gl LA 20 il a3 ra e o (JS5 A0 ol sl
Ll Aal palt 58 e g

Al padl 50V Gddaa ity



-

) a___ NME

A3 V1 i gl By pa o a1 S 5

(63 3350 e dadbina 45 4)

G — Lealall bW Aial) dilaie

B 3o gall Agda pall 3o gl Jubill Jaall A8

(Aiiae st daad ya)

bl ¥ 8 Aggiiall 5l Aaail

Yern Yoy
J‘.___'\;D _)l___..._lg.\
Y,Y:4,Ved Y,e W, 640
(ﬁ\,YOO) (YT,TQV)
1A, YV (V£,0AA)
YT, Yve Y, Yva, it
Y,YAo,11Y Y,EVE, VYA
(\iﬂ,Tﬂf) (io,\\f)
Y,AY,rve Y,TV4,301

() A8 - 5 il 7o

5 3m gall Al yl Ban gall Jaal] A VY Jypail ALGD 3 g0l

el Sl JUA ¢po Elotadh Koy Al 3 g o - Alkal] Aol 3 il
Jelal Jaah goa (e alalad Z\.qﬂ‘.l a:_lan g ge & cLU‘

(3 il - Jalalt Jaalt es

- N atall el Jadh )
A< il anbisa
Cbapeadl g2

8 3 palh ba jall 83n gl LAl 231 i1 03 (e T o IS5 A8yl alizag¥ o

8 pall Bend el g 58 pa s Lgre | 5



2 IAFr e ey s e o0 o o gy e iy o e € ) b £ o o K ol ey gy

- E R VAT LY O e i iy o LD AL 4 PR (2 5 v s vy gy ey 7 D By e ey

= o e AR e L 4t ey o e el e e T s KT o e e T e LD AL

= O T R T Ayt 1L o e e ) e o vy (ATCE e e T o e | v (TR eef e ) wi= e oy e O ()

T R O M2 T 3a0 o S L B AL A E LS SFTRAD Ly 4 e o o e of Sy oy sy

Pl [y ey £ e |ped (e B2 g oD AL L PR TR s teod 4 o SRR refy o7 P 1Y o % w0 O D e 4 - 4 (e

et T P e a)

oo £ phfy e saataaatgy PEYSEET (5e-"aye) Lyl ide LYLYEL AAYTLLLL LoL'yedty  ACLIYVATLA LAL B TAT BAY' ALY 1L
1w rCe o7 el oy - 2 (v ) - - . - - - - Gy [(ETONEY)
|CR2 STy o oo - sy pfy - - - - - - (o) (CEPIENY
a2 =Cmy - - (oentnnory) - (srrrenory) {everrngry) . (veerreaty)
oD w0 e - (CFELRY TLFAY - - -
™ e e = e () - (oonr1y) <ALV - TAL'YA A0L'YOUL'L  AML'OVA‘ (ipatszy) 3ALILALG,
{02 9 oy oy ey iy o0 TP Y D - - YT SALVL - ARV - TAATYA
T £ ey [Py = e gy ey ppe 7 D e e - (CETURY! - - (eor\y) - (ooniy)
A2 e - ey (=) - - FPIRVERTI AeLivolis GQeavsu) ITLINON
e £ oy ey ~efal AATeay Govarers) IETUNTLN LLhhee ATLAbL A - “PATO L e3-AF3A YL EFLAA
e T PR e D L

et ey TR oL LoV iyetd (L-dfeys) TSI AN A3 bAATALOL 3Lotiiofh  ALATLYLAL EYVSETEIN Vie'iviias
{02 Ly o rOqs - gy oy - - - - - - - - («+e7ep) (e oen)
A2y o - - [CERTRFINY - (vvetopry) (reevrauiy) - (arereanii)
TR R e - - (abriaa) AbLOAA - - .
= = e - e (2) - {anias) (vve'31) - (vvorsy) Blofhtlo’n  baATIATL (Aiifey) LiLTBALY
(o) # oS0y gy Py iD= D 5P D - - (yver3i) (vvos1} (yyerz1) - (yversy)
W 57 iy Pery - =< iy ey 1T T TR (S D - Cavian) - - (Avrian) - (AbLfan)
1= mele = ey () - - - - FletAle’s  Tiefiiefy (Lirter) ELNE I
e £ by ipre paetenatey Leviiba‘a (vevrues) ArATATLL LeTege AVA ALY L - 3L0%OLL LA YIVALLL AU BAL AL
oy [T (T e < L T AL & i — i t— oh—— o . o —~ o f off — T - e

Cpra i pH—% A ey FC rremy et {73 e P e HT e
ihr—" =T e 2 it Sl b 4 S0 bl b

g T TP ¥
T DTy (AT e ey — (A
TC Sy Py TPy T ot

TSy T TIPSy [ oy (A ey

9]



O3V — Aalal] bV At dihie

5 3mpall syl an gall it sl Luits

JSU Ve gl etd dauall

Yovt \RRRY b
A )\ iy s Jodil clbee e Al csixill
¥,¥4%, 616 Y,E%4,VYY () 43 - Ay ozl 3 8 il oy
e IR
(3+,0VY) (VA t04) ol L8 DA e dlstall Laglly Adlall ils o 5all (701)
YUY, TAY 143,01Y g lie JLaliud § Cilans g ClSHas G gl
(YATLAYY) (YYY, N DAY LI ol A e Aol il Alte b gaga lay 355 2 4o
(Y, VoV,449) (), YVA,WVo) N, RN ENILR Ly JER [ D )
08, Vor 1,701,444 abadl Grall b ) 350 B adll 08 Jiaadill llee e Gaiill Bt
Al ghaiall 2y g gall | A il (324 3
(YV1,370) (A%€,07Y) Ayde ped
GUEBRAD) VE,ALY A b ol et e gl
(£A,+37) (AV,879) Losie de ghae Ly ey 5580 Rae $aua |
(¥,)1¥0) (Ye,onY) Gaiill -5y g 58l
s A ghiiall A slhalt 8 (adill) s 50
AVY,AVS V,197,vv e s 31 Ak Bawa 5 ASilall aadl)
Yadq, v oV, AEA A iy Gl kY il
A1t VLAY, AAY e ghaall daall Ay e J8 Jadill Clilae e dgaialt e tis sl (il
(A+,V19) (V1 9,90A) It o giaal Jaaldy o
S VARLALDY VLAYY,AMA ol e (e Aokl HBA il
¢ bl Gibee e il ET
V008,000 V,V68, 000 diha IS0 8 ) e a5
(YV1,§AA) (1e£,1v1) wsiballs - ilana g iSlias (521 30
(AT, 10 8) (£9,:Y9) Jaal Lt I3 e Aalall Doty Ala il g 3 B (530300
AR ) (YY,¥YE) 23 d.qL.:lld_'\_\h,_}Ns‘;,aHaulmu@ualaﬁyéuaml(s;lgli)
VAY,AYY Y,y DAY U Jaall M4 (e Aolalt Lasilly Adle ila g ga Cilag 555 3 50
V,000,A0) Vio,Yve el Sbee: oo Apalill il da
s gl e pa At sl
(YY4,:70) SAARAR)Y! waJill B (paiill)
(Vorenn) (YL YVYov) e jyele))
(VL) Vo, 1) Opobsnall e (3 58s 4 (Uaiiy
{Y,040,0Y0)  (V,Y.V,314) Jrpailt lles (8 il Clabaiiayly o
(Y14,ATT) (WrE,v1IY Sl 3 (padill) dla
¥,iv4,9v4 ¥,0A4,0 40 aall Ay - aSa A Loy il
I ATIRE A Y,00f,i¥0 Y 8 il Aled - aa ALy il

8 a gall Ada palh das b Al 30 53l 020 (e e JEEE T8 ol bl

Gl Bl all 558 gy Lgaa |



Agia W Atk M Ay el o sl 4S8
Y — Aalal dgaliaiiy) ddal) dilata
5 ya sall Agda yall 52 gl ALl 31 581 g ilaliayd
(Asre pe dzal ya)

"al__...__c

-3

Yord o e oW s dleidl (galadl pue Lgoladal 4 4S50 dalal Al ) 8 o gay
Oaly @My Yoo € b Yo g 5 YT £/ et/ il o a8y S8 8l e S G ga
Lo ghasl A€ b prlonily 38yl Aaladl Al i 8 e 3 el g dolicall 55 Mo 4S9 e
A Y g Ohyada Ve gl JEl s A nallalt 5 jlacill day pudl AS M ae s YY1 Agika 3 i
bk Jlanad s Agia 31 Agida gl &y jm ) da slad 4K 3 auad i 5apan Aale Aadline A8 i Gl
) L e e drand dagly ages Ostle ©,¥0 00 ve Glo de g Jlin 0,V0 ks
gemal Cuny YA alal 2 Al IS s e sae e 38580 Jlasd ) 335 o3 ¢ sl gl
sl cLY e i gsde Y/4Y0 Aaw) Goh e U gse Vo AS 8N Jlad
fea iz 5L 31 gt = oY Aa 30 e ja W JlaSiad 215 Cpaabiaall (o dilae agudlS Leag 51

AR LR B

éutg(n.rn.z.Y)gjaasamui@mw2‘«,\5,3133@6&141&5};“@{;
I g | YRR R

Jiuis QYA (pe et gl Cadial e o sall Ji Jlaely ol o G N A8 clle o)
Al W ALYl el 2l g pualiy jlatind ISy el Halgll yaliy L dualall il il
(sl Ji 5 &y jadh WIS i Jleely

U.\_).u.”uc @J@ﬁ_ﬁﬂEﬁﬂ‘@;ﬂ!Bhﬂ‘@“‘é‘ﬂ‘é&Kﬂ]s_}‘d}uﬂ.‘;ﬁéﬁl_’
YAV

Al 31 g8 g 3

Lo ghaill 48 i1 5 3 gall syl A 00l Lo ghaall 8 3o gall Ak pall Bas gl ALl a3 gl (Jics
A< 3l o O0ebeall g Baia Y Slayiad day @l g Aagill LS g duia )Y duida ol Ay el
il el Sl

CY VT I SIS Y £ Gy s daialt AS N J Y6 loY) pulae plaial juase s ga o
oW g it Cannetd daia Y Auiha gl s gladl AS 08 Ak il o Agilall byt e B lagud) 1088
el o byl 8 2SI 5 gall olliad Ayl aad o Ll Ledland 5 (30 %0+ S ) s
A< 5 Cllin alagind o5 388 dgle 5 ¢ Gyl L A Le Aalall bl aia gy < i
Ayila gl Ay jalt da phasli A4S 5 Bas galt Aallall a3 g8 fpe cpbandl Gt Aia )Y Aida g a pladl

Ada 38 55 b el 3 Cania gt 5 8 glandl (I3 oy 5 (e Bl AiapY)



S

Db el Yo O ol Y LS AS il da il oS il B -

Jadt T
£ siaall ol aby BARF PR ALl
)L__.......u'__.) %%
1ou, v ¥t oSy Ve Ay a1 A )Y Ao gaadll 4S54
1o, Te v, e 4 jlie ol Ll VE bl L 4yl Cila sl 4S5
Yoo o Ly alls, %o * 3y yaall cleasll g Lpatill el 4S5

%30 of pds Yo 1) aladl 0 (Al 48 ,8) 4y jadl YK N 4 JY) Ao genal) 4S5 cdd %
(s (I oI AS BN WL Cuay iy YA,0 0 adaay By el cileadll g dparil) Al 3S L8 e
an g o8 Al Lde ¢ YOO aladt Aty e )i &y padl cilanill g dpaiall Agial) 4S5 £ )
o YO,ATY Lgila g ge g genne &g &yl ciloaddly dpaiill Adalt A8 pa Jlacd il
A 38 80 Ggiat pdg13m ¢ YOIV Jl Vo (AL s ATV e g 1S 50 (3 48n p e
Tl YOOV Il ¥ dggiall el Aeuitl) JMA QYA daily Gy poma €55 L bl

e i and YOOV Jl ¥y LS daal jo jue g Aae y Ada pe Dl il ghaa

Sl il A i) g Al lolaadl (8 WSalt e 3 50al S il ) oS Laie § lanadl 38a
S il 5 AS Al G Lo Blalaall sla i oy Lgtiladil (g adlie o granll dat pe Daitill
3 OIS el da il S 5805 gl Ads pall At 24 g e aBani o jal s LS da il
SN A 8 e Aerdiuall Al pe A 5N Lypdall Clubuadl G 53 dat e Uy g e

Ll

Ak gl 4y jall o oladWAS HEV OV 0 Ay 38 slae 4yl VIS Ay WA pandll 4S5 )
Alasd ) (0 %) 0 daa el (b sl A< 35 %) 0 Aia y W1 lins gl AS 5 liad Laiy din 1
Jlee halads N 531 gt 5 S 5l QA3 Al e oy o Sl Yo v, v v &l 5 48 il
Jil Jlaef (8 dars < Janll 5 (g sty gl IS5y it Jacly ol 5 5 a Jasl

O g Aol g Ha) gll 4o U Cilardlf AS 4l (5 ya )

Ay all o ghad A L1 04V € Gy A8 glas (5 laall L™ Ao W1 A yall Cilaendll A8 4 o
D) AS 3l LS (a %Y 8 a5 S A0 gall 2Dl AS 5 el Lagd Ay yY) Agia gl
A i 5 At Cranall g il jlall 5 ot Y pual y At 380 5 L AES 3 g jliatl

Luudadll cbubuudi aaf ¥
D85 gol Adda sl Baa gt ALl a3t gl sae ) G -
(V) ) ol Aubadll jloed T g 48 5 505 Jo bl Al ol B gall A0 30 g8 alae) o3
s all 2y iy Glatial

b g gall o Uialy Aty i LIS Tanad T g 5 3 gall A jall B gall ALl i gl Mo 5
Gl Jaall JPA pe Aaladd Aagilly ALl by g gl g SR A8 JA (pe Aabald Aagilly AL
8 gall Al palh Bas gt AN aif gl oy Uy Adalal) iy pgdas Ay AW

el Jiay 535 B gt Ads palt an gl AL 230 gl jlead Adac 1 0,91 JUl o) -
AS Al Ao N



L

Allal o gall el g o il RS ez Y 5 3 pell Ayl Bas galh AL 31 i 5 -

LS 4S5l g giadl o 8l e 55 f ccom g ALty U0 A0 gl il all T g amall g A gl

VYV I e adgniall e 3t dawill Jlee Y il o LS« YY1 ¥ 0 gilS 7Y 8

Sl L YWY I S Y 8 il Al a8 il ilih e T 58505 59 yually i

b g yad a5 YOV ol W Jadpeiadl e it dauill s il 20 ) e Gapiadill of o)
ALl Anlh des

o Ailia B 3 gl Al pall 52n pall ALl 231 gl Maet B Ragiall Ay sl Gy M) -
ol Lo s UL ¥ VT g 0 siS Y b dgrinall il Lge Lt 3 3 dpputandll il

SV E Al Y O 5 bt ALl il Al bt o dyguadl clisas3l e
(‘Y)?gJuw“)ﬁJlﬁﬂéJﬂ‘Jw‘éDL“-l)ﬂ.)’.\“dﬂ.lﬁé“Y‘\"

k_ﬂ_)h\gl.l Aslaiall " daall il ;(\Y) ‘33_) QF‘-"\'“ Aalaall i Lr‘.l‘_ GO Sbaaill ]
Rl e el e Al el dna el il ga pally

e} Caagd A MRl il A (V) a8 daall dpuladll L e cbaadll o
5 a8 (o AL ) aniinna ST (oS Al BN LG 3 Ailie] Cialiad
Ay salh AtV ope 03l @i ghhaalt

pas salt ALl 20 50 6 8o yf g claliadll of adleall e 5535 o 83e Aanall el gLt of
B gall Ayl

ol il sl -

B0 (e callaly Al all by b (5aada 8 3a gall Ak yalf Bas gt Aol o3 g8l Mac)
zlad)l s Adlall il sladll s Alall <o g gl fllaa 8 555 Calalgrial 5 <l aiy L3S il
iy —aall g ol Y1 i CalalgdaW g <oyl sda o LeS | Abaiaall caled 31 e
Alal ol 4 5 a0 5 o) (e callaly ald JS Gy 5 ASLal (6 g (pain 95 Jn sl Al yalf
dina 8y oSall <l il o) Lgald ol 5 ALt cadlh A8l il allue 83 dala Cilalgiad
Ul g Al aae g 8 (e 40 lite il )3 Lgd Badate Jalge g iliaa B e By gy ually
<yl Sl g yda g g liia o (e Aanlil ol yorill Al elld g cal oSl e (RIS 08 dlell

el

A gine A3 palt 3 ya gall Ada pall Ban gt ALal 230 g3l Mo} d Sadiedl col ppasdh ol afies Ll

& gl ool 5 (5 g0all 2k -

GLILAAJ.IJ“ a6y
Js¥i 48 Y Jbl ¥
Yaoii YoV
_);I..p JL.__.'{.‘I.\
1Y,4v4 \Y,ey Jrmailh ass 3 CISeS 5 (§ aiall 8 o
Y, A6 Y YY4,ven il gl daga g
V,40Y,iV0 V,Vor,0A4 LY VY PQUT I
V1Y, €AY o1 #%% 8 ¢ Cllaa

¥,191,YY¢ Y,on), €A




- ¢ -

Yo 0/0 Lggde 53l yeus Jans iy el At sadd ddagy ye el dagpa gl o) #

AS 5l agmy Yo T JgY 0siS YY 5 YOy bl Ve 8 L Sl VLY andh e Jady

Aok

aJJht_iLIS-._la_yuowébdm(@hdsy)dJMlJmﬂ@JJ\JlMJ;Jluw|
AS il a AdlEe Apal (L lac 28N

Ll g YOV Y Jll v B deindl jedf el Ll Cond 5 53l i o 350080 Jana &1

Fokok

AERR dj;'luy't.Sﬁ @4,_1@_144.“

Ao ) it jhaf aed - 0
g bee 2idt 3 5 S5

ABe iy Gl lal e ogtladll

s ol vy Jal v
\ RN \ERRY MM'L_L\J:
_)l 113 Jl i
Y1,¥AY - dids 3543
oA,AYY 99,V e hd;ZSJ.&
Y,1Y Y¢,190 il 48 43
YVé,Ao00 YV¢,A00 dids S 45
£YA £YA 30 palae guae
AR X Y, 50 pdae gume
1.,Y40 Y,VeY :Lq;m.\BZSﬁ
- Y,AL
AR YYY,0.f

Ctnalt Sl A jY Ak M da phad ¥ 3 L
Sl 318 Ay A a0

Ayl Ada Ll A0 gl da Y1 AS 30

* 3 YW/ dped S Cuan A 45

A pedl sl A8 45

Atien ol ilaadll p Gl jadl deni 4 50
Al

odlad ey daan da g Y g 2058 A agle

AVt oYy Jaly.
Yain Y A5 Axpda
_)l \-!\ Jn\ '|._3\
Y9A,4YY YO, YYY 3%11;35}3‘:
YAV,0A  YIV,0A.  didadS,S
VYo, Yog,YeY AEERAS LS
oAo - BJ‘J‘UH.\.LAJ.-.}:H‘-
1YV, Ve TVYL,49A

it ¥ e M gl Wle oY)

dde <l Gl kY gl

O A 5 £ gl e & sl b glad )38 45

Ol oLl Al Al
il 5_adll DUl &Sy



[ i 5 oS <y A3YCOLIA AVAS LA A

TCSY (T T € e 1K Ty e e 0 S s sesfap - ‘o ‘o 3A3CAAS CEISERE:
TSy D Pt R /IR0 T e 34 R RREFAYRN Ad A BLLO AL LAY LAY 3
Sy [T o Ry (oo i SESCRY ey Py Ceetaegty - "o "o EEN AN LAATATA
TOS Yy ipTY e "y IPTY serfeso - "o ‘o SELIAR oMYA
—?ﬂqm(m.-w_.ﬁ.q-ﬂmmwﬂﬂﬂ_jﬂ__im.n ._.|J._|L o7 verfeaaty vasfagy .y Y AAAYLY A3L030 Y
I s iy Ko e Ny Ty verfyzy veetay .y .y AL AL AAL LA
_ﬁuerﬂ.nnﬂmm.w___.dnrﬁmwﬁjq q:ﬂﬂ.w__dudﬂ..ﬂw n.jnﬂ.wlu..jn :Jnm,.lm veatay - vy .3 YIviAL “LAfAA
TiT '8 T — o % o "
s il P s e AL* A LivA AL® A RED L v A
I Sy PP o e AP \4 SEFD IRED AT L4 SEEQ
" TS 14

P ) (FT R 1§ TSI ST i s iy <6 sty
L- T o o Sr Siry




Labally - g e i LY

Qf‘gl.n.a.).\.dﬂmu_,&g

YO Y el v

3 il Al ana

g saaall

ASIgiall gy

5l Ay dua )

5yl M giuy
5t A4lgl dua

Yoy oW s 1

J‘_.\:.IJ Jl__..._'l_.!.) _)l_'l..).)
1,004, Y,V 0,0 ¥ YiA, 410
V,014,¢Y) Y,YY e, e ¥ YiA, 440
(Y1V,100) (Y£Y,100) -

(\‘\,.o\) (\‘\,-0\) -
(YILY) (Y1L,Y ) -
v,YoY,¥Vo Y, 7,VY Y£A,440
Y,014,¥) VLYY, X0 YiA,44¢0
y,014,: Y Y,V e, Y1 YiA, 440
(YYY,Yo0) (Y\‘\‘,TOO) -

(\’o,i..) (YO,i.n) -
(Y£Y,100) (Y£Y,100) _
YL,YVY, YA Y, YY,VVY Y€A,990

VA -

Ll Ll da

g sanal

oS i) MY
Al 40y dna
Al JNA M)
g sanal

nall Llgd 2 )

A sl ALY A

@Jti;ﬁ.ﬁijﬂslcth:u:.I._)L‘gagﬁl.aT"/ﬂo‘;“ﬂgg)lsdbmhm&_ﬁydli_gﬂbﬁ -

YT W ek vy




P T R E LA AL
\" SO RRTY g oyt TG o B e v TR e e o7 ) e O i 9 gy SP e AL e o L O T e

S 20T L LR sy i (R 1Koy e S (T sy ni) e ey o0 (T IR S (e (e S5 7

[T T ey Eop 5P oTHy -+ D SR PO
A S O oy T o T S P AR RS IET T S IR LA A B e 6 oy (e v ) S e
RO PRS0 R SO0 o+ 4 5 ey 80 sy e (eCRy (e perme’ (S (56sy o) S |Reee
310 A B Evioe (9E0) 0 RS0 0 SO e o4+ 4 ST 1RED YO R (RED AL - A Cep P e (F2 mifEy gy S oTh ¢ - L g
Ko e (PR S (2Csy vy S (Rem & A 00 R e (00 (et O At RO 1R I e D i
0 (2 ey oy ()b vy o P STy IS ATCSY S O AL ST IRED AL+ A S (i 0 Sy e Ry
qqqaqugwjfﬁq%faJatqa,at,ﬂjﬁ?n:r [ = o0 (3 i | £msi0 €SSy o0 80 Sy (PTSY S R oy
| = v vy =0 Fer o gy (100 O (131) <60 pie g O A 70 (1 1pwy Siim® e o v0 n0y (o iy of |

Ad30hd AAALOANY LLAAAT A YYAAVA‘o SLL AAATY
e (i e oS e () \bb o3 VLAY TLH bAA "LAYLA bIefLLy,
¥ o0 (i RS oS e () BAL bAL ALLALD LbA L3 3UAAZZN Lo bLL L
€ o0 (FTR (S e S e+ () AL o ZIRERR STAREN AVUIAACA LA LAAL
6o i |Rewe (1) - ERLEEE! EELRS VAL AL A LAL LbYb
e e e ch—¢ ¢
w——t=y =g \KED et 2 Ty RS Tt 3
A Y g g =0 FgE e
CAFFD AL Lt A
VA SED RSP

O Wy i

- A"



- A .

%Y ,0 + el Ty suY 5aid adl r Syal Y 500,00 0,0 Ay Lalliia 4y lad Adb Y
VAY,08Y Jaud (S A (g sius ay dand ¥ e aausy gy Gt 947 (ol 2y Ty s
XY I 80 danl gty 0 58l Bkt S jel Y 50

i s pad 5 aalt il cpe Adlisaf Apilaiil DLt AS il ke YN Y lall IS 3 LY
At dides M lglgads Jlua Vo r, v v Aagy el (5 kel sl il L) 2y Cuny
Wad ¥ s Gln:n....g.h;.y_,m_,.\iljég.o@m?ﬁﬂub_lliémyl,‘)t@W‘t,-u C_Lw
YV e ohaid QA Lo 508 Ay gies Bailay 5 Jlips £0,99 0 Leda IS dad (g ghutle (550 a3
AR

T~\Oﬁw|ag13gt}né1aﬂqlddmﬂj&n'5ﬂf~\i ‘ab.“d')\.;é;:uﬁé\!lua“,)s.ujnhuﬂdpb
.Y~\5J‘:ﬂ \Y@J&M‘&wgﬂ‘unaulcaﬂbdl‘ﬁ&u;

Oy daddd oy Jilie Slas) lid AaiEl A gpnall Maws E gl 03a (e daaluT AN
Niaw (33 ga3 Ade liall Baidlh oliyg Aiall ol ) e V ) (el elisall g gn (1E71) 8

Ops YE Gl (Ragli A8 50) (g liall jLeiudl 4 )Y Ry jadl claeatl) A4S 55 Caad
JYA Gaind M (g il asan Bl Jiali llay o jll (g pemall (g fadt il W Y ve
L;Imlu.l_)fﬁ:i‘“l unsi‘)biclummald‘lt\‘)‘gi“'\L‘;\.:sJYi\o‘f\miug_}fﬁJ‘"t u.ao_)‘.'\s.“
YA g Yo D ol ¥ e T jlie g odlel 5 oW cma il YXY LI YY in g YA YY

XV S WY i YV ey Uy ABLEYE A 58 a5 ¢ odle ] A (e Al Y Y e el

EJJ‘J"MCL-'JS” -1
&M@M\i&écgJJ‘ul

OV ostE ¥y v

Yoyt Yoy
J‘ 113 _)‘ 113

Y147, Y YLAYY,FVY Linalh /5yl Aoy 8 g I
Y, £, VY Al /5 yiall ey
YA (e Alalalt Ay A e a0 g 7L f (il
q,000 (Y £,0AA) Jabill Jaalt
(0rniees) (1Yo, ) *de5m clo)
(Y4E,YYE) - S oY) atiadl adaiialf
(VYV,AYY) - A3 485 e 5 lapadl s il

YATY,FYY  ),e1Y,YY4 Al Agi A dna i

S0 e, ) YT alell L Gl e % Y0 a5 Gpasball o 4036 A IS L
_(\‘-\o\,La_u



. -'I A e “ ;.‘ 'i ..”

-9 -

Al IS pd b ol LW L e A8 pal dan Y
st bee il 3a )5Sy

J s AR
Yo YOy FEy WP PR
_)l__'\_.p _)\_'\‘.33
(Y£,+YY) (°VY)  Aghadsl 3y yadl Ada il A galf Ayia Y1 A8 M
00 T,9.Y 0 s i< s Crieall 3 410Y Ayl A a0
V6Y,08¢ VEY, oA Adda 4K 43 &yt bl jall A 91 ApanatsYl
(Vo) o A 3Ky Onall o) il Ao 48,5
VL,YVY V,ofA  Ailads,s oAl il sl Glaadd dy e dl da slaall 48 4
\,00Y,YYA VLoV, YYY  dida 45,5 U/ Miad QI Cnan A8
YV, fo YV,Y0 Aada A5 ,3 Ol Junddl As JY1 Ak g da ghadll 48,5
V,Yov,444 Y,YVA, Yo

AL (3 gia Ay phal Td g ddgdalt S ) 8 L) o) ) oludal 25y -

38 5 | anbusad el 5 558l ey M s ageedl Fuan -1 Y

S gt aae e 5 il AS il et bl Silall oy M Fany aad gl agell M iluiaf a0y

ot LaS Adby o ALl 3 ysall

sl Vo 8 dpgindl el Aanl

Yol YolY
‘)l_..._._._'I;I.) _)L.__'I._I.)
Y,YoA,T0Y Y,01Y,01¢ A8 )l cadlise — 3 giall oy I
> %>
\o)tit)lii \O,tie,... ?ﬂ—'-"yl‘)-“c
agn [ o g [ Lo

_Jyov ARV ki g asbusd

sl ¥ ddgginal el danill

Yo Yorv
e P
¥, 6%, 19 Y,0%Y,61A
(14,4YT) (¥, £7)
Y, 6,081 Y,008,iY0

ASa Loy 2 VY
st Lao 2l 138 ()5S

ol Baida B.laa_)i : dE—



idle cild ol ylal e D aladll - VY
et Al Ly YY, €AY (dida 3S 530) bl 510y Ayl AS 330 (e Jlag ¥l lal pf casly -
XV Yy Jbl v 8 diadl

:‘;\_..l\.asa.t.}m‘Q\Sﬂlj&ﬂﬁ“@ﬂi%ﬂ‘BJldﬁ"éUA_,tTﬁb_)d:\mel -

Youd Yy
_)L_'\QJ JL.__'L_IJ
YV ,44Y YV,YEu o o slpe g ililSa 5 i 5
TA T VY, 5 )l adae sbiae | caMais Jay
£Y3,\ oV YEE, 8
Jad dy pn panade -V E
bt WS (oa Jaall Ay puin pasadi e 48 5all 0
JaY oK ™Y Jsbf ¥
Yoy Yoy
S i
1Y,YAY YVE,YY Lt /3 538 Ay dpa
Vv, 08, AY,YYY Ll /5yl Al e Adaieall Jaall 4y
(A 1Y) (008,390) e gaall Jadl Ay s
Y1E,YY. AT,V Ll /5 580 Al Ay

s e 83 pall Ada pall Bas gl Jaal AatE L85 jallall Jaall Ay s Ji - o

el 5 esfA .l

dJs AR
K YOV
S S
(AY, YV (MY, YYY 5l o)l e diatuall Jaall dy
Yio - é@h—u;}a@gﬁﬂhﬁy
(AY,) 0 0) (MV,YYY)
Argedan pa Clagnge -
f s Lo 2l H3a 1 Sy
OIS ¥
Yaovidai Yavds by
Ay pall gyl Aasal o dudl il By
A la gl Alasdl  Andiige Ldladt o5y, adl Al il gadiall cilual
S S i I . A <l o gall
ove ovE 1Y, tAs i VN EA lghast B S padl Ganads
ove ovE VY, EAs - C T, A




- Y)Y .

&m&wlﬁuﬁtﬁljﬁpﬂ‘uhnécg)ﬂiu‘

LD‘JH_’A
Js¥t s ¥y Jsil ¥
Y1 Yoty
J\_u'ad J\__.'\.._I.\
¥,1Ye oVt Al /5 il Ay dua
(V> 1Y) - sl
oy oV Aol /5 il Aled ana

Cilaaailh AS 35 5 AU AS B8 Aia HY1 Agida g Ay el da gladWAS 5 JA0 Ay pa Ay guii o3 -
A adl VIS U Ao jY) Ao ganall A8 gy (Al AS ) o il LatiudU iy yY1 Ay el
YOy Gl A s (Aali AS L)
X b e aladl Aded s Agia WY A el clarsll g daiill A dall AS il JAM Ay juin Ay gl o3
S P PORTLIGT JUR USSR EE U I I PENS- 01 YL 1110 S’ KYOS I FLIPLY PRTA ()
Yoy alse St Al joaill o puni i g 1aa Badaall 3aall e Lo (al el o3 i
(oot s 8 oW sl sy ¢ any Claguall g Jaall Ay yuia 3530 J (e dina o aly a g Y VO A4l
Ao ile e eddile 5 Al AS LAl 8 W jlaiiul Ao 3 gan 8 L Ay pune A 80 (8 A< )
N LS5l 5 il 38 0 Lo A5 jiall cih guially el JiYY g (5 paall by

453 ) ik g Ay il o phadllAS JE Y0 VT A5 YA VY Al pe S TR il (RS A o
P a3 LaS (Aagli A 33) (5 tEad) Ll 4ia yW1 Ayl Cilmaatl) AS 5 "ASILA AS i
LT 5 Y VY ol e S (Aagli A8 ) Ay padl VIS g A W e ganall 4S5l AN sl oS

A Sl v Anal oy Cilagsall y Jal Ay a3 iy Al Ay 0 Y1

Lo ghadl A8 35 e IS YWY Sl Vo ddpginadl jed Aol JAM Ay yuia oWl panada afis3 -
ol T 5 (Al 4S8 2 ol VS5 a1 Ao ganall A8 5 g Auia HY1 ik gl &y e
asada ) Qi ol s (b ¢ Aal Al AL QY1 A el didaia () 5l 5 30,1 Jaall Ay jaia o 5il8
Ll ey (Rags A 3y (5t a4 )91 & jall leanl) A 580 Jaal Ay yum )
LS bl panada gl a8l gota Y adls o pall jLitieadlt 53 00 (ol 595l jilud aaSi
XOVaMrY.e 3

e g s ol g Al o (il o Al 2y g el Laiind A ;Y1 A el Cileanl 4855 255 ) -
il Jitanl) 8 Lgie 33aEuYY oSaddl i (e 4dh g ey Leale (380 g0



N

Alais ol il VI V0
o Jia Aline b 5 5 3 gall Al palt 5as gall Il S st A gy )iy A 580 e oS
U YE,Y0) Ao ghaall dumil Leilineds Sl YYY, 0 0A adiay 4S5 eI

\WAL-K &lﬁdﬂ‘¢@ﬂ)‘d}@i&n“&af~\\_}_9.«3\‘\@_)@&5_).&.“;".\411_.»‘ -
fa e lae dlllia o LS iy 5 Jin g @ o il Aoy die latiad el g Jidd s (y5le
aﬁ':\s;_).\m .\.Ejth.dll_mucagjdjud\écu&aumaaﬁjlmisﬁllBijd.E
@y o el L A W A pall laea i A8y Sl onal ol 5l el 8 Sl
Y a5 Y VY Y s )l ey s 09 ) A gl Bl i €14, TOV adaa
ﬂ}aﬁ”@ﬂjﬁj(&J‘)_&AMJgﬁ.ﬁb.laumlm‘uc-Mﬂ‘@éﬁﬁjd}ﬁﬁﬂ)ﬁﬂ‘“!‘,ﬂu.

A ped Gledy e oad i Gl AL o‘)ﬁjé.\..u.‘g.\.uﬁ‘;‘ndjﬁdlca

(Mol a5 1
QG Y VT O S Y Y Y G Y LS AS 5 Sl gllas g iy s e g O
b Lo oLy daadlgh dxa )Y A<hadlt Jas

L padlt -
Yot g opeis ¥ Yory gl v
434y aed Alhda aed A3 aed 4330 aad
Jl_.._'\_._u _)'l_._'l_.!.) )‘_1:13 Jl_._\g.)
Yog, 60V £Y,7 6 Y, YoV, v £Y,YVo (k) Lipa pad

¢ O jLladia -

Yol Yy

3._}!\..4 <l JLnf\L.u‘ 4\,}“.4: < _)Lnf\'i\.u‘
J‘__'I_..\A _)l__'\.m

YTY, ¥ VYY,AYE O IS AS 4
YAT,01Y YY1,ie. At gl Ay ) AS AN
Yo, VAY Yoy, 2 o) 50 A8

ovYo,YV4a Ye),oqY




s AaiYl Coen Ao g0 AS il Jlee ] cileUad (e Sl shaa b Lagé

t}—-‘?‘“
Jd v @WU@IMH gkt §ad
Yoi Yoy Y i gl ileaalt & adh Slaaalt
s
Jj | N1 e i BT by J—in
11,A4Y,14A YT, 18A,00A - Y, 617,010 Ya,¥¥o, vy
(Ao 1,0 9Y) {(3,0:A,070) - (AIY,0AY) (A ,ren)
LYY, 000 4., YY - 1,0¥4,9AY Y, 09,080
(\',iAO,\'\O) (x.v. -,1‘.!) - (\,OA‘I’,VVY) (Y V¥A,TYY)
(°0,73Y) (AT ER)] - AATSERY) -
(“AD,EM‘) (i . T’,‘I“OA) - (i YLV 0A) -
(EYA, YY) (rAiny) - (FA%,Y) -
Y, ¥Y,V8E Y, 0A,TAA Y, 0A,MAA - -
¥ye,Ary iV, rYyY - YYAVES VALY
Y,r41,¢80¢ Y, 699,V YY Y, 0A,TAA (YEd,0£1) Y, YA4,4A0
(AY,) 1 0) (AY,¥YY) - - (AY,YYY)
Y,Y. 4,04 X, VY, 60 Y, 0A,TAA (Yés,061) 1,0 0A, Y04
JsY o8 Jsul v
Yo AR N
S 1
¥o,010,49. T,EaV,0V¢ 10,011,044 YY,VE1,.%
Yo,010,44. ,f.V,0V¢ Yo, 1y,00 ¢ YV, V4,
V1,AAT,0VA YYLVYY,44%1 Y,YY 0,040 ¥,0.F, s
1Y,VYT, 9481 Yo XYL X, 0., T

VY, AAT,0VA

Sl
3 _pilealt A8lKSY

gl Jee) i
Sl 3 Tae gac 9 A )1} iy Sl
e gl Lya o) 4383 Loy jliae

el iy s

Q‘JLM.I“.» -1_, :L‘I]LA ‘.:ﬂ.)_’_;_}q C.l‘.]ij!

Al

A plh d 5 fill gy

Jiab 2y o
3 yull C—-’J“

sk e glea

tu:ﬂl Q‘J}}}d

g Uil b ghhas



- Ve oo

gl Hhlaa- VY
My graally Jiani 3 i b ¢ dysail phbaay Loal opat Al ¢ Al gpall Hhlas
el YL o181 Ao U1 ) ga¥h yad i (Blahy Latd AS 3 Lggad i

sl o (o LS Al padlhy il 5 3 5 51 ey AS b0 ry yold ) gpudl A ity S5

SVt sils ¥y Jslet ¥
Yo Yoyy
JL.___'\...I.\ Jl__'lg.\
Y,040,¥FE Y00, €A : A gl gl Baa b 5 2
VATY,E68  Y,01),9A0 (olally — diyra ped
YV, 1A%,0X) VLVAE, con Sl RS S e Aota daiily dlle il g e
£aV,VEV YYY,o. 8 A8dMe ld il ylal (e Lo ghlall
0,40V,04" 1,779,40Y § sanall
(°,¥+4,1AA)  (LAEY, VA A glaial) <y gla
TEV,AOA  (141,Ye0) Salalh QL a5 (g (ally
LS YOV W o T 5 YWY Sl LSS il sl At g LS -
¥ Qs ¥ Jalt ¥«
YaAn Yoy
S
LYY, 00 8 1,¥YY0,61) A glaiall by g gl
(O,Y4,1AA) (LAY, VA A ghaiadt iy shhadll  (J 53)
Y,V 1 (Y+1,Y4Y) Jalall Jlalt (gl y 3 (nl) 7 b gl

Agla palt an gadh Al 250 gl ey i LaS Ay 3o g yat Al puaadl ylalia o AS 305 ol (g 5i g Van
Ade iyl phat M o slhdll i U TYE,38A Qe 4 ghaiall iy sladdh () (5 4S5 3 gall
YOV vy s

ad! e Aliadl citad gt e sl Yy g gl osbd o A gaadl L jasy 3 il o
A gpall b g3 Aaing gy gaill g Jladl Gy illlaial (5 553 auifly 4S80 31 o 685 LS ¢y ghall
L sl gad g A8l uld il e ac ) el e




Aoall ol oty yhna - VA
s ginen (J8.5y Thotall iasils 3ana bl RS 80 D) oty ol y A ia gy

By gl o Aol gl ot A Jpm il g gy P30 U ganlly ¢ R 638 S g 0 00D LBy A 26 5000 000 0 )y B s g gl s

;(WIQMU#N@,L)WL@,&LJJ

stalt 4agll
gl D0l oy AL Lita Mas, iy, L Lol pgien Jy¥h 8 WY Jabfre
Aotedl Lagill y gyl 2 Lggala pt Aaditadl ciiadly pS— ] ¥.11 Yary AN eila g palt
_’.l k1Y ] 5
Atal) Lagily A cihapy ga
AR ML s e Alal) Ly Ala a2 g
Al Al et
Geky Y Gily ¥ R ] Uil s gadt V147,071 VAL ens Akt gl 08 R gl g
T Q2 ol 5 e bl Bily A g
S ¥l A Lyl
by Y Gy Y ER ] 9P g yinsalt VFYL00E Fief,.1 Qb 3 gl 02 Yot g
Ty plastad Gyl e
oAby 2l i
Sihy Y AR b A A cages A g g oy, 11 ¥o1,007 L fand Ugh Aol 38 apurl
YATLAAL YLAS0,A04
8,07, Y 0,8re,114 luuli..ju,.l_.umu&;me,q‘
_\‘-\V,_j,lii\’-gji_”.‘.i..]l_”ﬁi.mﬂlsﬂd)liu.ﬂ!l‘sﬁ.dl;dﬁ'lu_,idlogo)g,ﬁqhﬂhnQSS(,!
;_,,.i.uds;:gIJJ..lti.;iL..sMIﬁ,EﬁHWl@MI;W!abﬁ,m-g
;ﬂ:!.u.'ll'li:;.glg_)iii.s‘).ﬂli._&..!l'i‘l)ihu.(s_).\\.k.ll@Jldg,MlJiMlaiaﬂyﬂg)ﬂﬂlhjholAiisjualomld,.\_allu.lajl‘su‘md._;
Yo gss AR PN
ALl Aol g gien FLEN TP A yilalt Ll FUER 9 Ty A0 il
J————";U A i J L} Jl—lg-\
ARt Ly Ftne pd Lla b g g
8 5 sunalh LPARCAL ST W L2 LR UALTALS V,Yo¥,ryo iy e o i
LASTRE SR 2T 4 31 [RSTRE N IRLIN AT u&ﬂﬁm;s}.\u_,ﬁw|@uﬁﬂ1&w

s TP TS [PPE IR TRP R EPRE & (P P 6;1,MEME&;@MMWI&;}MUJ»;,&MIL&.x_ms,,h)t:n:.,e.!l ayili




JORDAN NATIONAL SHIPPING LINES COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)

AQABA SPECIAL ECONOMIC ZONE - JORDAN

CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMEMTS FOR THE
NINE MONTHS ENDED SEPTEMBER 30, 2017
TOGETHER WITH THE REVIEW REPORT




JORDAN NATIONAL SHIPPING LINES COMPANY

(A PUBLIC SHAREHOLDING LIMITED COMPANY)

AQABA SPECIAL ECONOMIC ZONE - JORDAN
SEPTEMBER 30, 2017

TABLE OF CONTENTS

Page
Review Report 1-2
Condensed Consolidated Interim Statement of Financial Position 3
Condensed Consolidated Interim Statement of Income 4
Condensed Consolidated Interim Statement of Comprehensive Income 5
Condensed Consolidated Interim Statement of Changes in Owners' Equity 6
Condensed Consolidated Interim Statement of Cash Flows 7

Notes to Condensed Consolidated Interim Financial Statements 8- 21



[ _
De IOI tte. Deloitte & Touche (M.E.)

Jabal Amman, 5" Circle
190 Zahran Street
Amman, P.0. Box 248
Jordan

Tel: +962 (0) 6 550 2200

Fax: +962 (0) 6 550 22i0
www.deloitte.com

Review Report on the Condensed Consolidated Interim Financial Statements

AM \ 30626

To the Chairman and the Members of the Board of Directors
Jordan National Shipping Lines Company

(Public Shareholding Limited Company)

Agaba -~ The Hashemite Kingdom of Jordan

Introduction
We have reviewed the accompanying condensed consolidated Interim statement of

financial position of Jordan National Shipping Lines (Public Shareholding Limited
Company) as of September 30, 2017 and the related condensed consolidated interim
statements of income and comprehensive income, changes in owners’ equity and
cash flows for the nine-month period then ended, and a sumimary of significant
accounting policies and other explanatory information. Management is responsible
for the preparation and fair presentation of these condensed consclidated interim
financial statements in accordance with International Accounting Standard No. (34)
Relating to Interim Financial Reporting. Qur responsibility is to express an opinion on
these condensed consolidated interim financial statements 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 Company. A review of condensed consolidated 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 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.



Deloitte.

Basis of Qualified Conclusion

1. The Company’s investment in Smit Lamnalco Company - Jordan, an associate
company is accounted for using the equity method and carried at around JD 5.2
million on the condensed consolidated interim statement of financial position as
at September 30, 2017, and the Company’s share of Smit Lamnalco Company
- Jordan net income of around JD 1.5 million is included in the Group‘s income
for the period then ended. We were unable to obtain sufficient appropriate
review evidence about the carrying amount of the Group’s investment in Smit
Lamnalco Company - Jordan as at September 30, 2017 and the Group’s share
of Smit Lampalco Company - Jordan net income for the nine month period
ended September 30, 2017 because we were denied access to the financial
information, management, and the auditors of Smit Lamnalco Company -
Jordan. Consequently, we were unable to determine whether any adjustments
to these amounts were necessary.

Qualified Conclusion
Based on our review, except for the possible effect of the matter described in the

“Basis of Qualified Conclusion” paragraphs (1), nothing has come to our attention
that causes us to believe that the accompanying condensed consolidated interim
financial Statements are not prepared, in all material respects, in accordance with
International Accounting Standard (34) relating to interim financial reporting.

Emphasis of Matter
We draw attention to Note (14) of the condensed consolidated interim financial
statements, which describes the tax status of the Company and its subsidiaries. Our
conclusion is not modified in respect of this matter.

Explanatory Paragraph :
The Company’s fiscal year ends on December 31, of each year. However, the
accompanying condensed consolidated interim financial statements are prepared for
Companies Controller Department, management purposes and Jordan Securities

Commission purposes only.

Other Matter
The accompanying consolidated financial statements are a translation of the
statutory financial statements in the Arabic language to which reference should be

made,

Amman - Jordan
October 30, 2017 Deloitte & Touche (M.E.) ~ Jordan
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JORDAN NATIONAL SHIPPING LINES COMPANY
{A PUBLIC SHAREHOLDING LIMITED COMPANY)
AQABA SPECIAL ECONOMIC ZONFE - JORDAN

CONDENSED CONSOLUIDATED INTERIM STATEMENT OF INCOME

(REVIEWED NOT AUDITED)
For the Three Months For the Nine Months
Ended September 30, Ended September 30,
Nate 2017 2016 2017 2016
Revenue: D 1D D i
Net revenue from maritime agencies, sea freight and cruising vessels 773,475 730,819 2,119,040 2,144,359
Gross hotel operating revenue before other expenses 589,842 523,245 1,570,983 1,248,247
Gross Profit 1,362,317 1,254,064 3,090,023 3,392,606
Less: General and administrakive expenses and depreciation (1,063,083} (839,543) (2,700,994) (2,485,215)
Information technology expenses - Hotel (29,452) (17,941) {72,906} (55,397)
Power and maintenance expenses - Hotel {151,536) (157,261} (403,358) (385,483)
Financ¢ing expenses (114,457) {139,622) (389,602) (428,072}
Gain from financlal assets at fair value through profit or loss {15,977) 84,708 148,450 90,573
Galn frem financlal assets at falr value through other comprehensive Income 7,401 35,540 132,163 183,822
Company's share In the income from investment In asseclate companies 10 600,643 652,644 1,778,075 1,757,999
QOkher revenue - net 118,398 101,983 317,332 225,631
Income for the period before Tax 714,254 975,172 2,499,123 2,296,464
Income tax expense i4 (22,922) (32,202) (81,722) {87,105)
Income for the Peried 691,332 942,970 2,417,401 2,709,359
Attributable to:
The Campany's shareholders 737,334 954,814 2,512,514 2,358,652
Neon-controlllng Interasts {46,002} (11,844) (95,1413) (149,253)
691,332 942,970 2,417,401 &9,359
Eamings per share for the perlod attributable to the Company’s shareholders:
Basic and Diluted 11 049 064 .168 157

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONDENSED CONSCLIDATED

INTERLIM FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND WITH

THE ACCOMPANYING REVIEW REPORT.

Chalrman of the Board of Directors

General manager



JORDAN NATIONAL SHIPPING LINES COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY}
AQABA SPECIAL ECONOMIC ZONE - JORDAN

CONDENSED CONSOLIDA"I'ED INTERIM STATEMENT OF COMPREHINSIVE INCOME

(REVIEWED NOT AUDITED)

Income for the period

Items that will not be reclassifled subseaquently to the condensed
consolldated interim statement of Income:

Cumuiative change in falr value - financial assets at falr

value through comprehenslve Income

Total Comprehensive Income

Total Comprehensive Income Attributable to:
The Company's shareholders

Non - cantrolling interests

For the nine Months

Ended September 30,

2017 2016
D D

2,417,401 2,209,359

(23,697) (91,255)

(14,588) 18,270
2,379,116 2,136,374
2,474,229 2,285,667

(95,113) {149,293)
2,379,116 2,136,374

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONDENSED CONSOLIDATED

INTERIM FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND WITH THE

ACCOMPANYING REVIEW REPORT.
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JORDAN NATIONAL SHIPPING LINES COMPANY
{A PUBLIC LIMITED SHAREHO DING COMPANY)
AQABA SPECIAL FCONOMIC ZONE - JORDAN
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

(REVIEWED NOT AUDITED}

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit for the period before tax
Adjustments for:
(Galn) from financial assets at fair value through profit or loss
Depreciation of property and equipment and Investmenk properties
Profit from financlal assets at falr value through other comprehensive Income
{Gain) from investrment In assoclate companies
Cash Flows from Activities before Changes In Working Capital
{Increase) decrease In current assets:
Accounts receivable
Due from related parties
Other deblt balances and prepald expenses
Inventory - hotei
Increase ( decrease) in current llabillties :
Accounts payable and cther credit balances
Due to related parties
Net Cash Flows from Operating Activities before Income Tax Paid
Income tax pald

Net Cash Flows from Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Investment in assoclate company
{Increase) In property and equipment - nat
(Increase) in financial assets at falr value through profit or loss
(Increase) decrease from financlal asseks at falr value through other comprehensive Income
Dividends from financtal assets at falr value through other comprehensive income

Net Cash Flows from Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES:
{Decrease) In loans
Dividends distributed
(Decrease) in non-controlling interests
Net Cash Flows (used In) Financing Activitles
Net {Decrease) In cash
Cash on hand énd at banks - beginning of the year

Cash on Hand and at Banks - End of the Perlod

For the Nine iMonths Ended

September 30,
Note 2017 2016
o] D

2,499,123 2,296,464
{148,450} {90,573)

691,563 762,683
(132,163) (183,822)
10 (1,778,075) (1,757,999)
1,131,998 1,026,753
{894,537) (771,935)
74,843 {330,290)
(97,439) (48,013)
(25,561) (2,125)

1,692,734 816,879

51,848 109,341

1,933,886 800,610
i4/a (109,9i8) (80,769)

1,823,968 719,841

1,344,000 1,104,000
{654,676) {179,488)

(49,029) {83,604)

(27,224) 31,121

i32,163 183,822

745,234 1,055,851
{912,711) {379,025)
(2,216,257} (1,500,000}
(75,000) {166,500)
(3,203,968) (2,045,525)
(634,766} {269,833)

3,189,191 3,679,979

i2 2,554,425 3,410,146

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND WITH THE ACCOMPANYING REVIEW REPORT.



JORDAN NATIONAL SHIPPING LINES COMPANY

(A PUBLIC LIMITED SHAREHOLDING COMPANY)

AQABA SPECIAL ECONOMIC ZONE - JORDAN
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

{REVIEWED NOT AUDITED)

1. General
- According to the resolution of the Company's General Assembly, in its

extraordinary meeting held on August 1, 2004, and the Companies Controller's
Letter No. Msh/merger/13324 on August 30, 2004, stating the approval of his
Excellency the Minister of Industry and Trade on the resolution of the
Company's General Assembly to merge Jordan National Shipping Lines
Company with Fast International Trade and Transport Company on June 30,
2004, a new public shareholding company was established under the name of
Jordan National Shipping Lines Company with a capital of JD 5,750,000
allocated to 5,750,000 shares at a par value of JD 1 each. The Company's
capital increased in several stages, the last of which was during the year 2013.
Where the Company's capital became JD 15 million through capitalizing JD
2/925 million from the retained earnings and distributing it as free stock
dividends to the shareholders. The proper procedures to list the stock was
completed on June 19, 2013,

- The Company was also registered in Agaba Special Economic Zone under
registration number (1103110402) on November 4, 2003.

- The Company's main objectives are to carry out different types of marine
transportation activities using its own ships, as well as ships on lease, in
addition to carrying out marine agencies and land transportation activities.

- The Board of Directors approved the Company's condensed consolidated interim
financial statements on October 30, 2017.

2. Basis of Consolidation
The accompanying condensed consolidated interim financial statements

represent the financial statements of Jordan National Shipping Lines Company
and its below subsidiaries, after eliminating inter-company balances and
transactions between the Company and its subsidiaries.

The first meeting of the Company’s Board of Directors held on January 14, 2016
resulted in the loss of control over the financial and operating policies of
Jordanian National for Ships Operation Company, in which the Company owns
50% of its capital and that the Company no longer has the power to control the
formulation of decisions and the development of its own policies In the Board
of Directors. Accordingly, the accounts of Jordanian National for Ships Operation
Company have been excluded from the consolidated financial statements of
Jordan National Lines Company from the date of loss of control and classified
as an Investment in an associate.

The subsidiaries are represented as of September 30, 2017:

Ownership Establishme Paid Up
Percentage  Activity Nature nt Country Capital
% D
Jordan Group for Shipping Agencies 70 Shipping Agency Jordan 150,000
Investment
Jordan Maritime Complex for Real Estate 74 Properties / Jordan 15,600,600
Investment Hotel
Agaba Company for Development and
Maritime Services* - 95 Shipping Agency Jordan 30,000



*  Durlng the year 2011, the Jordanian Group shipping agencies {(a subsidiary)
purchased 95% of the Agaba Development and Marine Services Company for
JD 28,500. Whereby the former would share the profits of the latter effective
from the beginning of 2011. Moreover, the results of operations of Agaba
Development and Maritime Services whose assets totaled of JD 25,831 and
partner’s equity totaled of 937 as of September 30, 2017. The Company did not
achieve any revenue and incurred expenses in the amount of JD 978 during the
period ended September 30, 2017 based on neither reviewed nor audited
condensed financial information as of September 30, 2017.

Control is achieved when the Company has the ability to govern the financial
and operating policies of the subsidiaries to obtain benefits from their activities.
Intercompany transactions are eliminated. Moreover, adjustments to the
subsidiaries financial statements are made, when necessary, so as to align the
subsidiary company’s accounting policies with those used by the Company.

Jordan Group for Shipping Agencies Company is 70% owned by Jordan National
Shipping Lines Company whereas each of Jordan Phosphate Mines Company
and Arab Potash Company owns 15% of the Company's capital of JD 150,000,
The Company's objectives are to represent companies and ships that conduct
marine transport activities, act as marine and commercial representatives and
agents, Intermediate in marine transport activities, and provide all the
necessary services for ships, goods, and transporters.

Jordan Maritime Complex Real Estate Investment Company is 74% owned by
Jordan National Shipping Lines Company while Salam International Transport
and Trading Company owns 26%. The Company's objectives are to invest in
real-estate through constructing buildings and residential apartments
complexes and to rent commercial and residential plots of land.

3, Significant Accounting Policies
= Basis of Preparation of the Condensed Consolidated Interim Financial

Statements: _
The accompanying condensed consolidated interim financial statements have

been prepared in accordance with International Accounting Standard (IAS) 34
"Interim Financlal Reporting. '

- The condensed consolidated interim financial statements are prepared in
accordance with the historical cost principle, except for certain financial assets
and financial liabilities which are stated at fair value as of the date of the
condensed consolidated interim financial information statement.

- The reporting currency of the condensed consolidated interim financial
statements is the Jordanian Dinar, which is the functional currency of the

Company.

- The accompanying condensed consolidated interim financial statements do not
include all the information and disclosures required for the annual financlal
statements, which are prepared in accordance with International Financial
Reporting Standards and should be read with the consolidated financial
statements of the Company as of December 31, 2016. In addition, the results
of the Company’s operations for the nine months ended September 30, 2017
do not necessarily represent indications of the expected results for the year
ending December 31, 2017, and do not contain the appropriation of the profit
of the nine months period ended September 30, 2017, which is usually
performed at year-end.

The accounting policies adopted in the preparation of the condensed
consolidated interim financial statement are consistent with those adopted for
the year ended December 31, 2016, except for the following:

- 9-



« Annual Improvements to IFRS Standards 2014 ~ 2016 Cycle amending IFRS
(12).

¢ Amendments to IAS (12) Income Taxes relating to the recognition of
deferred tax assets for unrealized losses.

« Amendments to IAS (7) Statement of Cash Flows to provide disclosures that
enable users of financlal statements to evaluate changes in liabilities arising
from financing activities.

Adoption of the above new standards had no impact on the amounts reported
and disclosures made in the condensed consolidated interim financial

statements.

Using Estimates
Preparation of the condensed consolidated interim flnanCIal statements and

application of the accounting policies require the Company’s management to
perform estimates and judgments that affect the amounts of the financial assets
and liabilities and disclosures on contingent liabilities. These estimates and
judgments impact revenue, expenses, and provisions. In particular, this
requires from the Company's management to issue significant judgments for
estimating the amounts of future cash flows and their timing. These estimates
are necessarily based on several assumptions and factors with varying degrees
of consideratlon and uncertainty. Actual results may differ from estimates due
to the changes arising from the conditions and circumstances of those estimates
in the future,

Management believes that the estimates in the condensed consolidated interim
financial statements are reasonable, and consistent with the estimates used at
the end of the year 2016,

4. Cash on Hand and at Banks
This item consists of the following:

September 30, December 31,

2017 2016
D JD
Cash on hand and checks under collection 67,567 62,929
Deposit at a bank * 739,746 1,018,403
Current accounts ** 1,753,589 1,952,415
Saving accounts **¥ 566 162,487
2,561,468 3,196,234

* The above deposit is for a term of six months and bears interest at a rate of
5.15%.

**  This item includes JD 7,043 as of September 30, 2017 and December 31, 2016
related to Jordan Maritime Complex for Real Estate Investment Company
(subsidiary company), representing restricted amounts in accordance with
Amman Execution Department for laws its raised against the Company.

*¥* Ipterest rate on saving accounts amounted to 0.5% during the nine months’
period ended on September 30, 2017 and December 31, 2016.

_10_



5. Related Party Transactions
This item consists of the following:

a~- Due from Related Parties:

Nature of September 30, December 31,
Relationship 2017 2016

D D
Jordan National for Ships Operation Company Associate company - 26,386
Arab Ship Management Company Associate company 96,100 58,872
Jordan International Marine Chartering
Company Associate company 14,695 13,667
Smit Lamnalco Company - Jordan * Associate company 214,855 214,855
Jordan Phosphate Mines Company Board member 428 428
Arab Potash Company Board member 2,344 2,344
Sea Star Shipping Logistics Services
Company Sister company 2,242 90,795
Other 1,840 -

332,504 407,347

* This item represents the loan installments and interest paid on behalf of Smit
Lamnalco Company - Jordan. This balance bears no interest and has no repayment

schedule,

b -~ Due to Related Parties:

Nature of September 30, December 31,
Relationship 2017 2016
i[»] D
Shipping Lines Company for Maritime and
Storage Services Associate company 306,717 298,922
Agaba Diamond Company Associate company 213,580 213,580
Salam International Transport and Trading
Company Sister company 154,701 110,063
Al-Takniyat Company for construction and Company owned by
real estate services a board member - 585
674,998 623,150

-11 -
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7. Investment Properties - Net
This item consists of the following:

Land Buildings Total
September 30, 2017 JD D JD
Balance beginning of the period 248,995 1,270,026 1,519,021
Total 248,995 1,270,026 1,519,021
Accumulated Depreciation
Balance beginning of the period - (247,655) {247,655)
Depreciation during the period - (19,051) (19,051)
Total - (266,706) (266,706)
Balance at the End of the Period 248,995 1,003,320 1,252,315
December 31, 2016
Balance beginning of the year 248,995 1,270,026 1,519,021
Total 248,995 1,270,026 1,519,021
Accumulated Depreciation
Balance beginning of the year - (222,255) (222,255)
Depreciation during the year - (25,400) (25,400)
Total - (247,655) (247,655)
Balance End of the Year 248,995 1,022,371 1,271,366
Annual depreciation rate - 2%

- The market value of property investments is estimated at JD 3.665 million as
per the last assessment as of December 31, 2016.

8. Loans
This item consists of the following:

December 31,

September 30, 2017 2016
Short- term Long-term
Due Loan Loan
Installments  Installments Total Installments Total
D D JD D D
Al-Etihad Bank loans (a) - 450,000 450,000 262,671 996,676
Egyptian Arab Land Bank loan{b} 150,162 600,648 750,810 2,774,113 3,736,431
Egyptian Arab Land Bank loan(b) 129,279 517,117 646,396 2,447,214 3,369,509
Egyptian Arab Land Bank loan(b) 45,992 183,968 229,960 298,290 669,549
325,433 1,751,733 2,077,166 5,782,288 8,722,165

- 13 -



(a)

(b)

This loan was granted with guarantee of a land mortgage, plot number (646),
north port square area number 7 from Aqaba city along with the building located
on the land with a value of JD 1.5 Million. In addition to mortgaging 18 thousand
shares from the Arab Bank shares and 97 thousand shares from the Housing
Bank shares owned by the Holding Company, including any resulting cash
dividends or share dividends therefrom in favor of the bank, in addition to the
Company’s Related Estate Investment partners guarantee. On December 23,
2013, Jordan Maritime Complex Company signed an agreement with Al Etihad
bank, where they will postpone all of the US Dollars declining [oan installments
due in 2014 so as to be settled starting from January 1, 2015 till October 1,
2017, through quarterly installments amounting to USD 200,000 each. On June
29, 2015 an agreement was signed between AL Jordan Maritime Complex Real
Estate Investment Company (subsidiary Company) Real estate company
(subsidiary) and union bank whereby three installments of the decreasing cash
loan in US dollar are due to be repaid during the year to be paid at the beginning
of the year 2018 under quarterly installments 200,000 USD.

During the year 2011, Jordan Maritime Complex Real Estate Investment
(subsidiary company) was granted credit facilities from Egyptian Arab Land
Bank as follows:

Loan amounted to JD 3,785,200 with an annual interest rate of 8%. The loan
will be settled through 36 quarterly instaliments by an amount of JD 150,162
each, including interest. Where the first installment was due on August 31,
2012,

Declining commercial advance amounted to USD 5,600,000 with 6 months libor
+ 2.5% annually, with a minimum interest rate of 3%. The advance will be
settled through 36 quarterly installments amounting to USD 182,597 each,
including interest. Where the first installment was due on August 31, 2012.

During the year 2012, the Company was granted additional credit facilities from
Egyptian Arab Land Bank to cancel the overdraft limit amounted to JD 750,000
and turned it into a commercial advance in an amount of 1D 759,000, bearing
all interest and commissions charged, to be settied through 20 quarterly
installments amounting to JD 45,990 each, with an annual interest rate of 8%
started from May 31, 2013,

The Company has requested Egyptian Arab Land Bank in its letter no.
36/JMCR/2013 dated November 25, 2013 to delay the loans that matured
during the year 2014 for additional one year to be paid in the beginning of
2015, Moreover, the bank has approved the company’s request on March 12,
2014,

The main purpose of these facilities is to settle Al Etihad Bank credit facility.
The facility is granted against a first degree mortgage, on piot of land number

(646) north port land square area number (7) from Agaba city along with the

hotel building located on the land amounted to JD 8.5 Million in accordance to
mortgage deed number 640 at 8.5 million JD in addition to the Company's
partners guarantees.

On June 24, 2015, the Jordan Maritime Complex for Real Estate Investment (a
subsidiary)} requested to the Egyptian Arab Land Bank to delay all loans due
from 30 November 2015 to 31 May 2016 to be paid from 30 November 2022
to 31 May 2023 For the first and second loans as of 31 August 2019 and 28
February 2020 for the third loan above. The agreement was signed on October
27, 2015,

- 14 -



9, Retained Earnings

The movement on this item follows:

September 30,

December 31,

2017 2016
D D
Balance - beginning of the period / year 3,827,317 2,693,607
Profit for the period / year - 3,046,712
(Loss) gain from sale of financial assets at fair
value through other comprehensive income (14,588) 9,555
Dividends distributed* (2,250,000) (1,500,000}
Deductible to statutory reserve - {294,724) .
(Loss) of controlling subsidiary company - {127,833)
Balance - End of the Period / Year 1,562,729 3,827,317
*® According to the General Assembly resolution in its meeting held on April 23,

2017 an amount of 1D 2,250,000 (15% of Paidup capital for the year 2016)
was approved for distribution to the shareholders (JD 1,500,000 for the year
2015).

10. Company's Share from Investment in Associate Companies

Detalls of this item are as follows:

For the Nine months
Ended September 30,

2017 2016 Relationship
JD JD

Jordan International Marine Chartering Company {(512) (24,021) Associate
Arab Ship Management Company 61,907 60,690 Assgociate
Jordan Academy for Maritime Studies Company 143,580 142,544 Associate
Aqaba Diamond Company - (759 Associate
Shipping Lines Company for Maritime and 3,548 1,272

Storage Services Associate
Smit Lamnalco Company - Jordan 1,532,333 1,557,228 Associate
Jordanian national lines for shipping 37,219 21,045 Associate

1,778,075 1,757,999

- Investment income from associate companies is accounted for using the equity
method.

11, Earnings per Share for the Year Attributable to the Company's
Shareholders
Earnings per share was calculated by dividing the income for the period by the
number of shares during the period. The details are as foliows:

For the Nine Months
Ended September 30,

2017 2016
JD D
Profit for the period -Attributable to the
Company's Shareholders 2,512,514 2,358,652
Share Share
Number of shares * 15,000,000 15,000,000
JD/Share JD/Share
Earnings per share for the period:
Basic and Diluted 168 157
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12, Cash and Cash Equivalents

This item consists of the following:

For the Niﬁe Months
Ended September 30,

2017 2016
JD D
Cash on hand and at banks 2,561,468 3,430,119
(Less): Cash Restricted (7,043) {19,973)
2,554,425 3,410,146

13. Transactions with Related Parties
a. Rent revenue from Arabian Ships Management Company (Associate company)
amounted to JD 32,487 for nine months ended September 30, 2017 and 2016.

b. Executive management's salaries and benefits for the Company and its
subsidiaries in addition to salary and allowances of the general manager of the

hotel were as follows:

For the Nine Months
Ended September 30,

2017 2016
JD JD
Salaries, bonuses, and per diems 270,740 370,997
Board of Directors transportation allowances 73,400 68,160
344,140 439,157

14. Income Tax
a. Income tax provision
The movement on the income tax provision is as follows:

September 30, December 31,

2017 2016
Jb iD
Balance - beginning of the period / year 114,220 91,282
Income tax on profit for the period / year 81,722 103,540
Income tax paid {109,918) {80,602)
Balance - End of the Period / Year 86,024 114,220

b. Income tax expense shown in the condensed consolidated interim statement of
income represents the following:

For the Nine Months
Ended September 30,

2017 2016
D D
Income tax on profit for the period (81,722) (81,722)
Deferred tax assets - net - 165

(81,722) (87,105)
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< Deferred Tax Assets
This item consists of the following:

December 31,

September 30, 2017 2016
Balance Balance
Beginning End of
of the Released Added the Deferred Deferred
Accounts included Period Amounts Amounts Period Tax Tax
Assets JD 1D 1D JD JD JD
Provision for doubtful debts 11,480 - - 11,480 574 574
11,480 - - 11,480 574 574

* The movement on the deferred tax assets is as follows:

Assets
September December 31,
30, 2017 2016
jD JD
Balance - beginning of the period / year 574 3,635
Disposed - (3,061)
Balance - End of the Period / Year 574 574

- The income tax return of Jordan National Shipping Company “The Owner
Company” Jordan Maritime Real Estate Investment Company “Subsidiary” and
Jordan Maritime Agencies Company “Subsidiary” has been adjusted tifl the
end of 2012,

- The income tax for the Agaba Company for Development and Marine Services
was settled until the end of 2010. The self-assessment report for the years
2011 and 2012 was submitted and reviewed by the Income and Sales Tax
Department, where financial claims were Issued at 101 thousand dinars and
fines estimated at 35 thousand dinars, within the specified period. The self-
assessment report for the years 2013 to 2015 has not been reviewed by the
Income and Sales Tax Department after, in the opinion of the management and
the company’s lawyer, the Company is solely responsible for the value of its
investment in the subsidiary and therefore is not obliged to pay the debts,
liabilities and taxes incurred by the subsidiary and its partners,

- The income tax return of Jordan National Shipping Lines (Holding Company)
was submitted for years 2013 - 2016, Jordan Group for Shipping Agencies
(Subsidiary Company) and Jordan Maritime Complex Real Estate Investment
(Subsidiary Company) has been submitted for the years 2013 until 2016,
However, the Income and Sales Tax Department did not review them yet.

- A provision for income tax for nine months ended September 30, 2017 has
been booked for Jordan National Shipping Lines, Jordan Group for Shipping
Agencies (subsidiary company) in accordance with Income Tax Law and Agaba
Special Economic Zone Law. However, Jordan Maritime Complex Real Estate
Investment (subsidiary company) and did not book any income tax provision
since it incurred losses for that period. In the opinion of management and the
tax consultant, there is no need to book any additional provision as of
September 30, 2017.

- Jordan Maritime Complex Real Estate Investment did not book any deferred

taxes since it is not approved yet, and no benefits are expected from it in the
near future.
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15. Contingent Liabilities
The Company was contingently liable for bank guarantees at the date of the

condensed consolidated interim statement of financial position of JD 122,508
and it’s related cash margins amounted to JD 24,251.

The subsidiary company received a claim from its main contractor for the
construction of the hotel on July 19, 2011 with an amount of JD 2.150 million,
which represents calculation variances from the starting date of the project and
up to that date, noting that there is several negotiations to reach amicable
settlement with an amount of JD 500,000 but the Company's management did
not approve, because there are claims on the contractor with an amount
exceeding this amount. Moreover, a final arbitration decision has been reached
in the case obliging the subsadiary company to pay the amount of 3D 410,357
and the legal interest (9% annually from March 10, 2012 to August 1, 2016)
1D 161,807 to the contractor and the value of unpaid balance related to
executed works in the amount of 1D 306,900 and the value of compensation
for the prolongation of the project implementation period. The company has
signed a final settiment with the contractor to pay 1D 800,000 in monthly
installments.

16.__Geographical Distributjon
The assets and liabilities of the Company located within the Hashemite Kingdom

of Jordan as of September 30, 2017 and Desember 31, 2016 except for the

following:
a. Debts
September 30, 2017 December 31, 2016
Receivables Payables Receivables Payables
JD JD JD JD
Receivables (Payables) 42,735 1,257,331 42,340 704,407

b. Investments

September 30, December 31,

2017 2016
Financial Investments
JD D
Clarkson Company 173,834 132,031
Arab Logistics Company 326,650 286,562
Dubai Ports Company 201,109 156,786
701,593 575,379




C. Information from Company Business Sectors

The following are Information from the Company business sectors allocated

according to activities:

Total
For the Nine Months Ended
September 30,
Marine Hotel
Services Services
Sector Sector Other 2017 2016
D [} D D D
Revenue 10,735,393 2,463,165 13,198,558 11,892,698
Direct cost (8,616,353) {892,182) - (9,508,535) (8,500,092)
Business Sector Results 2,119,040 1,570,983 - 3,650,023 3,392,606
General, administrative and
depreciation expense (1,118,222) (1,582,772) - (2,700,994) (2,485,215)
Information technology expenses - (72,906) - (72,906) (55,397)
Power and maintenance expenses - (403,358) - (403,358) (385,483)
Financing expenses - (389,662) - (389,662) (428,072)
Financial assets and investments
revenue - - 2,058,688 2,058,688 2,032,394
Other revenue - net 189,163 128,169 - 317,332 225,631
Inceme for the period
before Income Tax 1,189,981 (749,546) 2,058,688 2,499,123 2,296,464
Income tax expense (81,722) - - (81,722) (87,105
Income for the period 1,. 108,259 (749,546) 2,058,688 2,417,401 2,209,359
September 30, December 31,
2017 2016
Other Information: JD D
Sector Assets 21,346,020 15,061,504 36,407,524 35,515,990
21,346,020 15,061,504 36,407,524 35,515,990
Sector Liabilities 2,503,300 10,220,696 12,723,996 11,886,578
2,503,300 10,220,696 12,723,996 11,886,578

17. Liquidity risk:

Liquidity risk, also referred to as funding risk, is the risk that the Company will
encounter difficulty in raising funds fo meet commitments.

The Company's liquidity percent by comparing cash on hand and at banks and
accounts receivable as of September 30, 2017 and December 31, 2016 are as

follows:

Cash on hand and at banks

Accounts receivable-net

Financial assets at fair value through profit or loss

Due from related parties

Total

Less: Current liabilities

(Deficit) in Working Capital

- 19 -

September 30,

December 31,

2017 2016
D D
2,561,468 3,196,234
2,061,981 1,167,444
1,384,000 1,186,521
332,504 407,347
6,339,953 5,957,546
(6,941,708)  (5,309,688)
(601,755) 647,858




The Company's liquidity position as of September 30, 2017 and December 31, 2016
are as follows:

September 30, December 31,

2017 2016
D D
Current assets 6,735,411 6,230,004
Less: Current liabilities (6,941,708) (5,309,688)
Working Capital , (206,297) 920,316

Management believes that the liquidity risk is not significant, as current liabilities
include JD 674,998 in the form of due to related parties as of September 30, 2017,

The Company estimates the liquidity risk monthly, based on long-term future
projections. Moreover, the Company evaluates capital requirements and finance
periodically, and the availability of liquidity depends on the support from the related
parties plus banking finance.
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