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To: Amman Stock Exchange

Subject: Quarterly Report as 31/3/2018

Attached the Quarterly Report of Trust International Transport PLC
as of 31/3/2018.
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Report on the review of the condensed interim financial statements
595 18 02
To the Board of Directors of
Trust International Transportation Ca. (P.5.C})

Amman - The Hashemite Kingdom of Jordan

Introduction:

We have reviewed the accompanying condensed interim financial statements of Trust International
Transportation Co. (P.S.C) comprising of condensed interim statement of financial position as at 31
March 2018, and the related condensed interim statements of comprehensive income, changes in equity
and cash lows for three-months period ended 31 March 2018 and the related explanatory notes.

The management is responsible for the preparation and presentation ol these condensed interim financial
statements in accordance with [4S 34 — Condensed interim Financial Reporting (“14S 347). Our
responsibility is 1o express a conclusion on these condensed interim financial statements based on our
review.

Scope of review:

We conducted our review in accordance with International Standard on Review 2410 "Review of
Condensed interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of the condensed 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. Consequently, it does not enable us to obtain assurance that we would become aware of all
significant matters that might be identitied in an audit. Accordingly, we do not express an audit opinion.

Basis for Qualified Opinion:

Company has recognized quarterly & yearly losses in addition of accumulated losses, these events
make a doubt of company’s ability of going concern , company’s going concern depends on the
future plan in note (14).

Conclusion:

Based on our review, except the elfect of what we have mentioned in Basis for Qualified Opinion
nothing has come to our attention that causes us to believe that the accompanying condensed interim
[inancial statements are not prepared, in all material respects in accordance with IAS 34.

Other matters:

Nabéel Moh'd Obeidat
License No, 877

Amman in

23 April 2018

Tel.: 5660709 - 5668649 Fax: 5622163 5668649 - 5660709 :5a6
P.O.Box 925111 e-mail: infojzéabbasi-cpa.com 925111 w.pya
Amman 11190 Jordan www.abbasi-cpa.com O TTT90 plee



Trust International Transport Co.

(P.S.0)

Amman - The Hashemite Kingdom of Jordan
Condensed interim statement of financial position

As of March 31, 2018

Reviewed not audited - Exhibit A

e

Assets

Current assets

Cash on hand and at banks
Accounts & note receivable - Net
Related Parties

Other debit balances

Total current assets

Non-current assets

Property, plant & equipments - net
Total non-current assets
Total assets

Liabilities and owners' equity

Current liabilities

Other credit balances

Total current liabilities
Owners' equity

Capital

Statutory reserve

Accumulated (Loss) (Exhibit C)
(Loss) for the period (Exhibit C)

Net owners' equity

Total liabilities and owners' equity

Note  31-Mar-2018 31-Dec-2017
ID ID
(Reviewed) (Audited)
17 27
5 1,500 6,000
10 358,214 360,634
38,347 38,347
398,078 405,008
6 15,811 17,049
15,811 17,049
413,889 422,057
122,250 120,815
122,250 120,815
500,000 500,000
04,431 94,431
7 {293,189) (293,189)
(9,603) -
291,639 301,242
413,889 422,057

The accompanying notes form from (1) To (17) is an integral part of these statements
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Trust International Transport Co.
(P.S.0)
Amman - The Hashemite Kingdom of Jordan
Condensed interim statement of comprehensive income
For the three months ended March 31, 2018

r] Reviewed not audited - Exhibit B
u
Note 31-Mar-2018  31-Mar-2017
D D
Ecneral & administrative expenses 8 (8,365) (27,520)
epreciations {(1,238) (1,238)
Loss) for the period (9,603) (28,758)
otal comprehensive (loss) for the
period (Exhibit C) (9,603) (28,758)
Fils/Dinar Fils/Dinar
“Basic and diluted carning per share 9 0.019) (0.058)
|

The accompanying notes form from (1) To (17) is an integral part of these statements
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Trust International Transport Co.

(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Condensed interim statement of cash flows
For the three months ended March 31, 2018

Reviewed not audited - Exhibit D

e

s m——

Cash flows from operating activities

(LLoss) lor the period
Depreciations
Operating (loss) before changes in working capital

(Increase) decrease in current assets

Accounts & notes receivable
Other debit balances
Related Parlies

Increase (decrease) in current liabilities

Other credil balances

Net cash (used in) operating activities

Net (decrease) in cash

Cash on hand and at banks al beginning of period

Cash on hand and at banks at end of period (Exhibit A)

Note 31-Mar-2018  31-Mar-2017
JD ID
(9,603) (28,758)
1,238 1,238
(8,365) (27,520)
4,500 18,000
: 419
2,420 1,000
1,435 1,452
(10) (6,649)
(10) (6,649)
27 7,340
17 691

The accompanying notes form from (1) To (17) is an integral part of these statements
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Trust International Transport Co.
(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

1- Company's registration and objectives

Trust International Transportation Co. P.S.C. was established and registered in public
shareholding company record at ministry of industry & trade in JORDAN under nomber
(313) dated of May 15, 1996, it obtained the right of commence work at December 12,
1996 .

The company purposes are to management transmission lines between JORDAN and some
neighboring countries and other areas ,company's conditions has been reconciled of written
and paid capital aomunted of JD 3,455,200 of nominal value of one JD per share , wrillen
and paid capital were reduced to be JD 3,434,750 of nominal value of one JD per share .

The general assembly in its extaordinary meeting held on April 30, 2016 decided to reduce
capital {rom JD/Share 3,434,750 o JD/Share 500,000 , through amortizing some ol

accumulated loss amounted of 1D 2,934,750 , legal precedures were compleled on August
23, 2016.

The Condensed interim {inancial statements were approved by the board ol directors at its

meeting held on April 23, 2018 these financial statements aren't subject to the approval of
the general assembly ol sharcholders .

2- Significant accounting policies
Basis of preparation of interim financial statements

These condensed interim [inancial statement have been prepared in accordance with
inernational accounting standards ((IFRS) [AS 34))(Interim Financial Reporting).

The condensed interim [inancial statements are presented in Jordanian Dinars (JOD) which
is the company's presentation funclional currency .

The condensed interim [inancial statements have been prepared on hislorical cost except
financial assets and liabilities which appcars on fair value.

These condensed inerim financial statements do not include all the information required for
a complete set of IFRS financial statements, However , selecled explanatory notes are
included to explain events and transactions that are significant to an understanding of the
changes in the company's [inancial posilion and performance since the last annual report ol
{inancial statements as of December 31, 2017, in addition, The results for the nine months
period ended March 31, 2018 arc not necessarily indicative of (he results that may be
expected for the [inancial year ending December 31, 2018 .

6]



Trust International Transport Co.
(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

Y

T

3- Use of estimates

The preparation of the interim financial statements requires management to make estimates
and assumptions that aflect the reported amount of f(inancial assets and liabililies and
disclosure of contingent liabilities . These estimates and assumptions also aflect the
revenucs and expenses and the resultant provisions and particular , considerable judgement
by management is required in the estimation of the amount and timing of future cash flows
. Such cstimates are necessarily based on assumptions about several factors involving
varying degrees of judgment and uncertainty and actual results may differ, resulting in
future change in such provisions .

Management beleive that the estimales are reasonable and are as follows :

- Management cvaluates ils investiments for impairment on a regular basis where there is a
prolonged decline , Management estimates the value ol impairment and the same is
charged in the slatement ol comprehensive income - An estimate of the collectible amount
of trade accounts receivables is made when collection of the full amount is no longer
probable . For individually significant amounts , this estimation is performed on an
individual basis . Amounts which are not individually significant , but which are past duc ,
are assessed collectively and a provision applied according to the length of time past due ,
based on historical recovery rates .

- Inventories arc held at the lower of either cost or net realizable value . When inventories
become old or obsolete , an estimate is made of their realizable valuc . For individually
signilicant amounts this estimation is performed on an individual basis . Amounts which
are not individually signilicant , but which are old or obsolete , are assessed collectively
and a provision applied according to the inventory type and the degrce of aging or
obsolescence , based on historical sclling prices.

- Management reviews periodically the tangible and intangible assets in order to assess the
amortization and depreciation for the year based on the useful life and future economic
benefits . Any impairment is taken (o the statement of comprehensive income.

4- Changes in accounting policies

Accounting policies followed in condensed interim financial statements' preparation for
this period are consistent with the policies followed the last year, excepl the company's
application of the following standards :

During the current period, the company adopted the below new and amended
International Financial Reporting Standards (“IFRS™) and improvements to IFRS that
are ellective for periods beginning on | January 2018:

* IFRS 15 “Revenue from Contracts with Customers”

* IFRS 9 “Financial Instruments”

* Amendments to IFRS 2 “Classilication and Measurement of Share-based Payment
Transactlions”,

* Amendments to IFRS 4 “Applying IFRS 9 Financial Instruments with IFRS 4



Trust International Transport Co.
(P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

i

* Amendments to 1AS 40 “Transfers of [nvestment Property”

* Annual improvements to 1IFRS 2014-2016 Cycle “Amendments to IFRS 1 and IAS
28",

* IFRIC 22 Foreign Currency Transactions and Advances consideration.

The adoption of the above new and amended IFRS and improvements to IFRS had no
significant impact on the condensed interim financial Statements,

IFRS 9 "Financial Instruments"

IFRS 9 sets oul requirements for recognizing and measuring financial assets and

ltnancial liabilities this standard replaces IAS 39 “Financial Instruments: Recognition
and Measurement”.

(i) Classification and measurements for recognizing and measuring financial assets
and financial liabilities

IFRS 9 largely retains the existing requirements in 1AS 39 for the classification and
measurements of financial liabilities. However, it eliminates the previous 1AS 39
categories for [inancial assets of held to maturily, loans and receivables, and available-
lor-sale financial assets.

The adoption of IFRS 9 has not had a significant effect on the company’s accounting
policies related to linancial liabilities. The impact of IFRS 9 on the classification and
measurcment of [inancial assets is set out below:

On initial recognition a financial assct is classified as:

- Amortized cost;

- Fair Value Through Other Comprehensive Income (FVOCI) debt investment;

- FVOCI equity investment; or

- Fair Value Through Profit or Loss (FVIPL).

The classification of financial assets under IFRS 9 js generally based on the business
model in which a financial asset is managed and its contractual cash {low
characteristics. The company only has not financial assets measured at amortized cost
which are amortized using the effective interest method. The amortized cost is reduced
by any impairment losses (see below 4(ii)).

The eflect of adopting IFRS 9 on the carrying amounts of the company’s financial assets
at I January 2018 relates solely to the impairment requirements, as described further
below.

Trade and other receivables which were previously classilied as loans and receivables
under IAS 39 have been classified at amortized cost as per IFRS 9.

(i1) Impairment of financial assets

IFRS 9 replaces the ‘incurred loss ‘model in 1AS 39 with an ‘expecled credited loss’
(ECL) model. The new impairment model applies to linancial assets measured at
amorlized cost, contract assets and debt investments at FVOCI, but not to investments in
cquity instruments. Under IFRS 9, credit losses are recognized earlier than under IAS



Trust International Transport Co.
(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

e

The financial assets at amortized cost comprise of trade receivables and cash at bank
under IFRS 9 and loss allowances are measured on either of the following bases:

* 12-months ECLs: these are ECLs that result from possible default events within the
12-monts afier the reporting date.

* Liletime ECLs: these are ECLs the result from all possible default events over the
expecled life ol a financial instruments.

The company has elected to measure loss allowance its financial asscls at an amount
equal to lifetime IECLs.

Credit- impaired financial assets

At each reporting date, the company assesses the financial assets carried at amortized
cost A linancial asset is ‘credit-impaired’ when one or more cvents that have a
detrimental impact on the estimated luture cash lows of the financial assets occurred.

Presentation of impairment

Loss allowances for financial assels measured at amortized cost are deducted from the
gross carrying amount ol the assets.

lmpairment losscs related to trade and other reccivables are presented under general and
administrative expenses in the condensed consolidated statement of profit or loss.

(iii) Transition

Changes in accounting polices resulting from the adoption ol IFRS 9 have been applied
using the cumulative elfect method. The company has taken an exemption not to restate
comparative of prior periods.

Difference in the carrying amounts of the financial assets and financial liabilities
resulting from the adoption of IFRS 9 are recognized in retained earnings as at 1 January
2018. Accordingly, the information presented for 2017 does not reflect the requirements
of IFRS 9 but those ol 1AS 39.

The assessment has been made on the facts and circumstance that existed at the date of
initial application.

The adoption of IFRS 9 does not have a material impact on the interim condensed
financial statements and their disclosures.

5- Accounts and notes receivable - net
This item consists of :

31-Mar-2018  31-Dec-2017

JD D
(Reviewed) (Audited)
Accounts receivable 15,500 15,500
Acrrued notes receivable 42,690 47,190
Total 58,190 62,690
Less: provision for doubtiul debts (56,690) (56,690)
Net 1,500 6,000
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Trust International Transport Co.

(P.S.0)
Amman - The Hashemite Kingdom of Jordan
= Notes to the condensed interim financial statements - reviewed not audited
7- (Accumulated loss)
This item consists of : J1-Mar-2018  31-Dec-2017
D D
(Reviewed) (Audited)
Balance at beginning of the period / year (293,189) (214,325)
(Loss) for the period / year - (78,864)
Balance at ending of the period / year (293,189) (293,189)
8- General and administrative expenses
This item consists of : J1-Mar-2018  31-Mar-2017
ID D
Wages & salarics 4,500 18,000
Prolessional fees and judical compensations 3,435 4,099
IFees & licenses & subscribtions 300 1,935
Others 130 3,486
Total 8,365 27,520

9- Basic and diluted earning per share

This item consists of

31-Mar-2018  31-Mar-2017

ID D
(Loss) for the period (JD) {9,603) (28,758)
Weighted average shares (share) 500,000 500,000
Basic and diluted earning per share (0.019) (0.058)

] The diluted carning per share is equal to the basic carning per share .
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Trust International Transport Co.
(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

R

10- Related parties

Related parties represents what appears on [inancial position of amounts invested in general
trade with related parties companies at agreed rates according to the signed agreements.

Wages , allowances and other benefits for senior excutive managements as follows:

31-Mar-2018  31-Mar-2017

D ID

Wages & other benefits 4,500 {8,000

11- Income tax

The income tax return for the years 2015 & 2016 & 2017 have been filed with the Income

Tax Department but the Department has not reviewed the company’s records (ill the date of
this financial statements.

Income tax department issued its decission of disapproval revealed self-esteem for the years
2006-2010 , the department evaluated tax of 1D 257,444 , the company filled a legal
objection of not recognize departmen decission ,a lawsuit was registered on Taxation Bureau
, it still under consideration .

The years 2011-2014 were reviewed and the decission result of considering net income is
nothing and don't rotale any losses although the circuit's mandate has expired for the years
2011-2012 and acceptable for four years of submit form the date of provided reveaied self-

csteem , no objection has been filled because there is no point in making an objection , and
rotate a loss , this is the opinion of tax consultant .

12- Contingent liabilities

There arc no contingent liabilities as of financial position date .

13- Issues

There are issues and lawsuit represents of compensations of injuries and death of vchicles
accidents amounted of JD 399,329 and other lawsuits not specified amounts and resul(s , the
provisions were recorded in records according to the ratios recomended by lawer depending
on the stages ol cases , it still under consideration .

12



I'rust International 'I'ransport Co.
(I’.5.0)
Amman - The Hashemite Kingdom of Jordan
Notes to the condensed interim financial statements - reviewed not audited

e

Lo—

14- Future plan

Finish issues which are facing company upon vehicles accidents , and try to finish it of
reconciling at lowest amount possible .

- Alter previous item , working

al versify aclivities according to multiple purposes contained
in the policy of the company .

15- Risk management

Company is facing finance , credit , liquidity and market risks , in general the main
objectives and policies of company in finance risk management which financial statement
Is faced , it is similar to what declared in financial statements on December 31, 2017 .

16- Subsequent events

There are no subsequent events may have material affeets to financial position .

17- Comparative figures

Certain comparative ligures were recl

! assified to conform with the presentation of the
current period.



