el+ 962 6 5833615,F 2635833615
Ref: JOSECO0/2005/38/2019
Date: 10 March 2019
To: Amman Stock Exchange

Subject:

Attached the Audited Financial

Audited Financial Statements for the
fiscal year ended 31/12/2018

Statements of

National Oil and Electricity Production from Oj]
Shale Company P.L.C (Shale Energy) for the fiscal

year ended 31/12/2018

Kindly accept our high appreciation and respeet

Acting General Manager

Dr. Majdi barjous

LRV RY AR -5 SV
LA IR T

O sinall e dig g 3oLl
Al Asbaall Aygial Al Ul 1p g gl

ARREVAR 7} SR P IVLEAT

ESJ_&qu.\Ah Al CJLJ‘..!__JHU_ARL...J‘L__LELBJ_}a
Sl (e Ay o0 Ay il Ly il )
ARRFYARFin! ‘.’S:L_:é:u.qh L :\iJlu:. ‘;35_).“

plAaYl 3l g | glinis g

NS gl alall aal)
¥/ — X
:l;iil U"'J?'J‘.’ (,F"%"‘ -"‘
o g ! rra
:’ £ Ii_;,l." _-_ .{_-_:
p
- TP P EVEE g
é_l.—ss%‘,}._a
| AU AU B 3y
f 19 L7y ¥
\\ R 2 !
s adeal 0 o3|
L1216 ¢ ey
g :dmalal | dgant

==



& 'SHALE ENERGY

du5U Al d8Unllg haill Uiy duilhgll A il
839200 dol=ll doaluioll Lyl ANl Uo

Mire YalaJl Goiwll Jaill
oJlayl yulaol
(A

6aag.0Jl Auoliall Ldibluag 64 pi)l Jloci e
CIN/IC/P 1 OB Gudiiioll Glodl diaul)






doubla)l ddUAIlualn A

rodasoll U all Oy il alllase Clioll






vAalollgowlivialn
Wil alllase (o Gl proll
h<ollaaslliolg






& 'SHALE ENERGY

AR

Yv

YA

1

¢y

£¢

¢o

€1

£V

Glaqi |
YOAV/CE/YY Gulis pdtiall Gl 8ladl Gulaa sliac]
3oyl Gulaa Qi) dalS
Syl ulaa y1ydli
Sylayl Gulaa ol )yl
dasluall SIS péll daSga aclgs Jals
dalall disall plaisl Jlacl Joan
Jiiuall Gaaall yiydls
Y VA Jg¥l 9gilS ¥ Gyl LaS llall S pall dails
Y VA Jodl 0gilS Y\ b daaviiall dill JAall dasls
Y VA Jg¥l gilS ¥ o duaiiall il LuSlall Goda bl ukill dadls
YOV A Jo¥ 0gilS ¥ b daaniiall disall dgadill cldaaill dasls

dullall @ilgall Joa culaliny]







& 'SHALE ENERGY

ALl 8yladll Gulas cliaci Salull
YAV E/YY daliy agladil @l (sallg

8y)a¥l Gulaa Gusdy | [aSulg-dull 236 sy alllasc uaiaall
oalaall Gty il /oSl /el il o sl il s ianal
Tguac | [l iy Jsdd E1j chuigy uaimall
Iguac / M/’éaLnA.mA9|AHi oudidall
lgiac | fublymaadl Gulné pala yalaw Guaisall
Igiac | Iguac [ pugeys amal yac $u2a yg-iSall

i wiall Slaadll & agadl dSpd Salull

Iguac falllase Hluipe i alya Guaiaall Lalies
dianall JlediSl daganll &S Saluwll
ig.m.c [Qaalaall JI3 aasa p—uily Guaisall laling
ilaluall claia¥ Gladally acliill Gguiua dulull
Iguac /ySs gl Gobo wana wazaw ygiSull Lalias
Ol slaba ¥ &L [ phasal) slabaSU SLiLeYlg AclEill Gguia Sulual)
Tgiac /ealaSall gy allus gy j9iSull Latiag

claaill (paylantly (s pSasl] uacliiall duclaisMlg iubaisdl duwdall
Y ONA VI Gl (g Tylaicl — Tgiac /sl yll Galia agasa Gliaku sall Latias
YOVALCVIYY Glal Y o\ £/Y 6 Gl (g Tyliiel - Tgaac fenldudell aile Lo saal sl Lalia

L9334 aaal ac suna jgiSall : UISglly plell yuaall Jlacy @il

cubill sase Gle duale :3yla¥l Gulaa pu (el
dalgall olS g allje gul IO Ay A< pdull ik GEaa

ALlEall L@l aid) aasa (pagl Sliwd (3<a Ayl (S igalAN jlidaall




~/SHALE ENERGY

N

RS &Syl asblusa Salull &iljaa

il g alll danjg p<ale @Slall

(hlaga d.51Sg 8 )l Gulaa clincl 13a) (e dliillyg s e ELaYL (s
Sl 05 cngf Of il Al (o A pilapal & Slallg da il LY A idagll 45
lavililuing &S y-dull dL;;i Liauaie yisc ulall sgiwall pajiill @ ol Gy guialg ianyi
ailabad¥l Ll &slal ¥ AN YY) b daaiiall dulall &l uagall dsalidll
| Lllall gl & ism Sl aylel s aun & sgllnall

Gl daabaisdl (sgaadl dawl cula s -illg ALl cilgiawll gunlgal Hasi
8)l)9 g0 rllnlly &Sy iill = als 0 8d L&,jfu_um ddlnial Gl y Auall y ulall pgy dial
Al dslallg daaill pLiiy dsilagll 4S)ull @lj 1l @y dviasall 59)-illg dliall
dlajall 0d b dywgyll LingloiSill @ladiw & ajle dyblasil psbghy -injll y2uall 5o
LailaS o Sy y-ala Lyaglyis’ ol go 4Bl g yigil 5.5 au & yilagll A5yl Oig
6 yaima cilialiall el Lag . -ia)¥l G-l p3uall (s daiill 2Lish daubaialg duidll
-l yAuall yalagil a_u.:”)a.n 8ang ;u..;;; dhdlgall dsiuzall 59)-illg dklall 5)ljg go
is ysiall (@gig Anbaifyl (sgaall @ uiig da aill 2LINY Linglgi<ill §)u b (pa 4 Siill
Sang sLbi¥ dalitall LinglgiSill ,Slla g aac ga Slialiall ga agasll sy als N
-E9y-sisall &ajSlll Jlgadl aliadiwlg LiaglgiSill il yfy &y

@I saalusall Sabull
p-Sacag p-<i)jlga Lo )< §)ladl Gulaa slincl -ilajy Gmubi g-c dlLadly
Jall Y0V 4 ale I3 alilaidl Ga asjall gliaisg Losilal @_m.u ESIS )il Jualgiall
Gaiialig &Sy dully yagmilly palus Las (illaluall ddlia b 2 8lgll oyl -Le £9)-dsally

Lalal g il il il Eplud Lailé

il yag alll danyg Sile @dlaullg

Syl pulaa iy
algadsll e alllaace i

(=t




& SHALE ENERGY

oyladl Gulan yiydl
il 0y yii Sl @a &3 Olg plaiadl1im @ Sjgias Lo 0SH< i Olg - g Of 8l Gurlan
g ¥ VANV YIYY b daiiall dallall Eiall & salinl Lol wag &Sy &l Jlach (o pdic galall

Y\ 4 Lol dubiEi wall Lavileliag
aucg (o pll jlafiwdl pang dudlyiall LaiSlalg diuipll 4yl dadisd iungg &S pmdall asgunli -
iLaia JS b O-pblagall

saS Uu“.\.mh“ i
09-ilE iy Ll yAuall Ga dilyasl i dlially da a3l pLESY dailgll dS) dull 1wl
&t (£YV) |o_“B)JI ot alSy bl Jaw -6 ala g DAY Eiwl (YY) o d) il il
E9p=iall G e &1 biang diyllall &l ik ¥\ VYN Glis sl g Y0V 0/\ Y
X AV el lall Gloac Ggu b ASydall ea il S agalg Yo v A0/ Glin Jaslly

i i sl Al AN g s
ol &ALl il yAaall e dyilyasll Esliallg da iill LIS (b bl JS by &Syl Jasni
allall §lyoM1 Gomu /O)Lac dnuaygs b dlatiwdl ibainall 8yl b J-iali pa] Al il i cgana
i i sdlablyaal) Ayl SLaf g
(V) sy 8)lac olS) g 2ly5 WI§d psuls gana - pallall pgni Lo g)ldi -(lac 1Syl yda -
oLl Goallal)
shaleenergy.jo :u.‘.; I pigall -
info@shaleenergy.jo ::,:.9,:5121 agdl -
OAYYT) 0 1 usls OAYY 1) 0 riila -
donayls of dSlaall Jaks &Syl £oph aul aagy ¥ tlaala gi dSlaall Jals dSpill gopd -
24yl eyl jlafindl aas .o
ot lias (0,4 4 4,4+ 1) gobaally iiSally d 2 paall Sl Jlawdy -
Sl (Ve ) €7) gl Gllawlylf g)ladivdl pasll Gllaa) -
laia IS 5 (ublagall sac .
XOVANYIYY Gl LaS (ailiga () :ablagall s

slailbli Sidlaag Lalac dsulag deglill SilSydll dung -Y
Ayl deali ol pd angs
Eaald il pAuall Ga daSlyasl & Bliall dabill 2Ly dilagll 4yl O jSAll yaasll (ag
&Jﬁd}&aadgmhﬁmm cald dacdill ddgall allabaall &Sy slils Yo\ Y /0N /Y € Gonplia
uall a dyilyasll & slally da aill pL 55 isibagll Ayl L Lai & ya . CJ — Group (gaiall
CJ g dziigall dublaidll cawun L 13g (£ 4) dasui CJ — Group &Sy el Latig (1-01) a.'u.auu_:..yl
sl il dslgall olSy g dI}é g s &Sy Sulanll Sblauall G-bua ol Lale — Group
dali g dauls i lin) Gy i da a3l Edgall lal wll 3y & b viuads Ig-old dallall ol bl
By B3] (rle gy ¥ Ly Aall (o dyilpail A Blinllg do &1l QLY dyibagl A1 O Lay
llal ol &Sy & 8yl pulas b dilagll A<yl (- -ilian aaga Yg o aill dslgull illal sl
a8l dglgall illalwll 4y Jlacl gf cilale Lo dS)all g Lnis Yg da il dslguall
8yl ulas (e sl & (1) dguiae (V1) (e daciill &algall Slalul &Sy 8yl] Gulas Og-Sis
CJ — a8y yn sliaci (0)g (il yAuall y—a dilyyall & allallg da sill pL i3y dilagll 4y
A<y il §yla] pulaa @l s .i._g_:. .CJ — Group dcgase ga dsigall mlaslaidl s £l 1ig (Group
YOV Y/0/A fplis aiy¥g duaiiall il pAuall (o dilypasl i blially da gill 2Ly dsilagll
isiulagll @ athuay (uilg duad il @ alhay A4Syl O Gsliaall Al s incH) dua iy




& SHALE ENERGY

£

Eaie aalg JS (e dabaye’ 8asig Gudllallg (aisleull Syladl Gulaa sliac glasal i - ¥
YoAY/eof oA dagias]l i
VAV E/0 ) sadlaall gyl

sdgalall Silaladll
V44Y alc - Liaglgi<illy pglell deals [auSuilSin duwait 1(uga)oll<y
Aoyl sd—uiall

: Sl Bylal Gullan dugiacy dalast] il pall

do il L5y Ayilagll S ullfahapll putan gusty - G ia ¥ 41 Y- pudidall

Gl yAuall ga dilyadil & Gllallg Aylg—iall 23 aa—c alflasc
iSlaall) cilially asaall —ibg &Sy f dlyy & - GYI i ¥ o\ a-

¢ Syhall alaa Gy

(Aageall dsayall

Sleliall &b aSyd /g 18l yaueg clipdi - O i Ve oA -
dgiasall

duianall JladSl dasas) dSyd [paaag cliydi - O Gia Yo oA -

193-Si) Lpssiond) Slanill Lagandl Syl [ elypds - Y ia ¥ o £
[EPRN ]

cabiallg agaall Guaiall &Syl [,i6 paa - Yo o0 = 1440 -

YOAY/i0f A sdagianll gyl

VAV 0 sadaall gyli

sdaalell Silaladdl

ssinleg Gugoliss

149A ple — il dnala /| 2IgS Jliyssal — slgall dusing pgle (MEng)
iyl sdaiall

2 SISy 3yl Gullan dugeacg dulastl il il

2Ly dyibgll Ayl Bl Gulae gty il - O Gia YONY - pudiaall
(9Sga) il yuall e *z-'L»ASJ'.uUd‘s daiill ol Ll ol L
Gpraiall Slasdll dagasll &Sy / ale yaaag clipdi - G¥ Gia Yoo f -

(dgmssiall pgsuus) Syladl Galaa Gaghy cails

(Legsa) g3Spall jlall dauiiall Ayl @le jyaa - Yero =Yoo -

ayanll dcliial Saniall Syl [ughlig Slalac pae - ¥4 0-Y o oY -
wilially

cilially syl deliual Baniall ASyal fplis) paa - Yoo d-Yor) -

delial Baniall ASydll | daid Suilueg piua Gudida - Yo v 1-144A -
ciliallg agaall




& SHALE ENERGY

T~\V/~0/~/\13.1“9.'A5J|é:l‘)ﬁ
VaVa/eo/\) adaall gyli

sdaalell Slaladdl

124Y ale — aiSuilSen dwaia 1Gugaell$y

Ayl sd—wiall

: Syl 3yla) Gullas dagincy dulasl] Cilyall

dgianall Sleliall Tl A& | guas jan - OF) Gia Ve oA -

cibially ayanll dclival Sasiall ASyall | gyliia yuta = Yo A=Y ¥ -

o¥gliall iy dSpd [ clulSiegyaS S¥glia -V ¥-144A -
Cigliall salg ldia duuuga | &4Syil<ing asl)

jadac 149A-144Y -

oudiaall
IS iy s 13 iy

giac

Y~\v/~0/~A:3.39.haJ|én)B

VAAY/ £/ A sadlaadl Gl

sdaalell Slaladall

Vot ple - &uilyyas duaia :gugell<y

diayl rde—iall

+ Sl 3yla] Gullan dagincg dalasll Sl il

duiasall JladiSl &agandl Ayl /a8 pae - OF ia Yol -

aianall Sleliall duls dS)d [dpoaia Shlidul - O¥ GIa YoV -

&:L’)&SJIMLAA]JS)M‘;*MM'/FLCHM' Yole =YooV -

ailya<ll Slaghl Gliye dunuge /gine jaaa = Y)Y =Yoo -

Jii degaan [id jaaa - YooV =Yoo -

aileliuall Gaall sde @) Ay /pid @auh paaa = Yo 10 =¥ oo g -
Aniall

uiaall
pale dasa 3 gls Q.Agj

giac

Y OAY €)Y £ aguasl] Gyl

VAV VN £ radaall )l

sdaalell Slaladdl

Jai</ 1 44 A ole dpine dwais 1Gugygll<y
&lyga913 /¥ + + 0 ale dllag Jlaci 8yl :psi—wale
iyl sdpiall

221yl 3 yha] Gullae dugincg dalasll &ifpall

JEuIS JIgal ~Ggaisall piaa fGuwda chipdi - ¥ Gia YoV € -

]

QAN Jigal ~2iyladl b aulsdl paaallfelypdi - YoV E- Yo A -

ASyd — dugye¥l dmubll jalaall pase aclua - Yoo A =YauV -
Oail — LEHMAN BROTHERS

iy — allisll gallall Jygailll e ackue - YeiV-Yeeoo -
Oail — Global Real Estate Finance

BOUYGUES BATIMENT  -duuiall gjliiall giluge gaa = Yoo¥-tou¥ -
il -

Luisd [ ilage ggpdia pusida = ¥ o2 Y=Y aun -

AART - FARAH ARCHITECTES ASSOCIES oudide - Yoo o=V44A -

oy

uiaall
diluall Gullad yala yobu

giac




& SHALE ENERGY

YAV 8V Y daginsll gli

VAOA/NY/Y 0 taduall guyli

sdaalell Slaladdl

dgiyM dzalall = VAN gle  ulzallg Liaglgaall : GugaygllSy

gy dnalall - VAAY ple Gulzall Liaglgsall i wale

Luillayy/3lag/aaylS doala - 1 440 gle (alrall dwaia toljg—iSa

[<apal fgian Ol dnala Culpald daie — ¥ o o ¥ ale rolygiSull asy

ag.i..\,i premm———t

81Kyl 3] allas dagincg dslasll Sl pal)

[Gaasilly Liaglgaall yiaag &ISgls @lell juaall -GN Gia ¥V Y/4/Y -
Gl yuall (e duiliyail dillallg dadil gLisy duilagll &Sl

2Ly dsibgll AS)ddl | Guasilly Laglgaall uae - O Gia Y \Y -
Gl yauall Ha dgilyyadll dslially Jadill

) gyl A /(pasillg casiill Jarldl piaa -V AY -V o f -

gia Ol il oljgiS.all asy Lo iyl SlaySl ciglyuli daia - Yo ¥ - Yool -

danubll jalaall Aol [ Guaisa - Yo oA = VAAY -

Ll b (sl algailivs 4 [ ddll (e cudiill ppaa- 1944 - 1447 -

gs.\,‘:rfgslulgsu,iyljs,ulla..“,s.mlaAWI-:nl,.-MM‘-MM -

Sl
a9y el jac gana

giac

LERRARVARI- Py o

1AVO/N 11 tadsall gyl

sdsalall Slaladl)

YooY ple - LilySol God dmala — igaiaS it ugagllSy

iyl sda—aial)

s Syl 3] Gullae dugiacg dulasll S pal)
()AI&AJISJI@}J.,ASMZS)&/FEHM—Q}”U?AT~\ .-

aall clySaal danll day¥ Ayl Sllac pae - YoV A=Y OV W JE -

Gudidall
alllasc Gluye Gl alya

gac

Slasall dagall Sy Jian

cabiallg ayanll dclial asial) dSpdl fuoslySull @uid Jodusa - ¥+ v 8-Y 0¥ - dwaiall
Yo\Y/eof oA sdagiasll dyyli
\QT‘\/~\/~V:.|>L.|.AJ|&|‘)G
sdaalall Slaladdl
1444 le — ducl)) dwaia :Qugaelly
a:!.’n..\)i:?“d.t_mie.ll
+ Syl 3] Gullan dugincg dalasll il pall
duiagall Sleluall &b &Sl /ailyyidiallg Slagall paa - AN G Y Vo -
O - Olac — ool duga /aadil pan - YoV =Y ad - Guiaall
cogaill Jaflwall allaill Eyd [ghaali paaa - Yead-YeoA -
Gl ~glac- Siljlidadly Osalaall I3 aase puly
Saalall dypell cljladl -unll - dachyl leil dusa fle paaa - Yo vA-Y i E - )
Qac

~gta - daglas<ll Gaawsll ollall yic guaa fole pasa - ¥or£-1444 -
Baaiall duyell Sl ylagll

- 8uawdll (spaally Gualill dSyd [6yla] Gulan giac = ¥ o o ¥=Y 0w -
) ) Baaiall duyall Slladl - e

~gaall - dsehypl algall pSall ESyd /iudii jiaa - 1444-144Y -
T Gaalall duysll Sl jlel

O Ylac — laillg delyjll duanll durwda /5id pan - 144V-1440 -

datu Yl duigleill dalaiall [daiglel Cilieaa pian - 1440-149¢ -

O Olac -5 ylasully deljjl Bjaall dusuha | ¢yfjall dpdio puaine - 144£-144Y -

Jitig duchill Gigaull Lilagll 3<pallf/ Galy aclua - 144Y-144) -
i dgi) 1 eyl 319 — Linglgisil

JLadSl dagaall i<y Jian
diazall




& SHALE ENERGY

Y AV £/Y 0 siaguasll Falis

VA0V/ Y 0 taduall gl

sdaalell Slaladdl

3yalill dnala -1 AAY ple dana :Gugyell<y

Ayl rda—iall

+ Syl 3] Gullae dugaacg dulasll Sifpall

Guball &igal fagiwa pang alia - Gl i 1447 -

uall pliaill peal Ayl &ialll lla yaaag giac — G Gia ¥ o 4/Y -
83 gllai (50

LS 3yl) g Wghuuall dragSall &ialll b gac =Y« \V/o-Y Vo[1 -
(ciTiall Gulaal) AELLY Tya3) daiayd) Usluall

Ay Aaluall BI85 Gy il - Yode =Yool -

AN Aaluall Gl5S 8yla) gulae G g = YooV =Yoo -

ElaTiall yaud Gle Jaally (sgiue gad) b fiaa Gl il - 1A9AN -
M.O.H sl dagaiill bl Slaiiall Jadulig fuani Lle Jasllg dagaall

Silagn cbydia Il dsdyill - V440-144Y -

)Y Aaluall GlES 8yla] ulae L8 giae - 144Y —144) -

dyalle iSyd LIl planitl) - VAALNY -

International Pharmaceutical Company

J9isall
Jre 9.3i @ublio wana aie

gac
Olaallg acliill Ggaia (Jiae

daluall ,claiad

Y AV o]YY sdaginall duyli

VAAY/AYYN sadlall gl

sdaalell Slaladdl

dgiay¥l Liaglgi<illg polall dsala — ¥ +V ke dylagy &alyag o i uigaypllSy
Gy dgilatdl dealadl - ¥ 4 ) 0 le - gyylia 8)la] 2 pglys

daiayl sdawiall

+ Syl 3)la] Gullan dagincg dalasll Sl pall

Ooptnlly daalall 3ygall ¢yaaiay N sl (a1 GIES gine — g Gia YAV -
QLA dadled) dialll Gusty — OF) Gia YAV -

Akl &ygai gagiuwa gle paaa - OFI GIa ¥V -

29Sall
SANAN Banigy ol chuugs
giac
Sililelly acliill Goaia Jiaa

claladl &lES /aaplosal slilaU

VAA0 ale dyiay¥l dnaladl — Jlach 3)lalg dgwlan  1(ugaygll<y

dgiayl rdy—iall

: &Syl Bylaf Gullan digiacg dalasdl Silpall

SaalaZEY) el b Gllall 3yl yasn -ON Gia YV E/ £/ -
cLoill (paglaally (psySasall (pacliiall dselaialg

SLall gall @S Bulis ;4 dullall 8y3lall Iyssa — dalide Cilyis -

SLall gl s Bulsh o Sbglasal) dxnil gy — YV P-Y A -

SLall gall p3us Bulyh b dallall ylaguntl dynil sy = ¥ VA=Y 4V -

gLl Ralall Salaill b Axllall 3 ylasuall dnsdl gy — ¥+ 0V-Y0 01 -
i iy daluall

daluall Slgall dolsl) 3aliil b Aualal) Gasluall il Lugy— ¥+ 1-Y 410 -

daluall Slgall &MISALEHI;AQQJLU:.@&NI@HL@)—Y..o-HH -

YoiHlg Lula b diyile duplasy Silalse b Jagll - Oxplasdl
dayl¥ Sililgaall duleyd Lily diad b i -
YoA\AVIYY sdagaasll é..n)ﬁ
VATV o/Y Y taduall goli
sdaalell Slaladdl
agall

il Galia agasa Gliala
giac
Zaolais¥l duugall Jian
Qaacliiall Liclaiadlg

claaiill Guylaally (paspSaasll




~/SHALE ENERGY

=

YAV E/Y § dagaasll duli -

VAEV/ Vo) sadaall Gyl -

sdaalall Slaladdl

iga dala — V AAT ple daySaicg dgylal pgle  1(ugagllSy

&ha dnala — 1 44Y ple ayySaucg apylal agle : juiala

Q.i..\)i sda——iall

+ Syl 3] Gullas duguacg dulasll S pall

OapSasll Guacliiall duwbal ¢abiill gulaall guly fple jse -
YY I Olaed Gulae gine -

YY 0 Glaed Gulae gine -

YA I GlaeY Gulan giac -

daiyM dalusall Slgall GIS)i Guaty aclua -

agiay¥) daluall Slgall elall iidall -

dailas dyiy &alalall §yljgl elall iddall -

Opadll dgay jlidua -

aySuac diilnio 2G5 -

&alAll mlgall wils -

dalall Balsill 58 jaa -

Gualadl cillasll cuyail dillasc cllall 3Spal 3yladl Gulan gusiy -
Jdualdll Slgdll OIS Gusdy -

Al

Sildudall wile le aaai
guac
LaLaisy) duuudall Jie
OuaclEiall diclaia¥lg
slaaill asylaally (usySanll

YOAVAMGVIYY Gyli Gis




& SHALE ENERGY

0119 y da ki K) o)la W ¢ i -
839 Jmalladlg Gudalall doduaiil) dalall (9a Lulell 6 ;Ilual_’\;ul 19 slal -
: p-tia aalg JS (e dsnyysl

ARRR R VRS RV 9]

VAOA/NY/Y 0 sadluall gl

sdaalell Slaladll

dgiay¥ dzalall =V AA ale  ulzallg Liaglgaall s GugagllSy

dgiay¥ dzalall - VAAV gle Gulzallg Laglgaall ai —wale

Lillasys / 3Lig / cbulS dzals - 1440 ple alzall duwais toljg—iSs

(3300 / giga Gl dmala Culyals daia — ¥4 0 ¥ plc tol)giSull asy

a,g..:,i R rm——T

sdalasll &yl

2Ly duilagll ASyiull 8yl ulae giae — ONI i YOVVLEYY -
Gl yhuall e dxilsyasl ddliallg dadill

[¢paasilly Liaglgaall yiaeg dlSolly plall paall -G Gia Yo\ Y/A/N -
il yhuall ga dsilyyasll dllally dadill gLisY dibagl &Sl

2Ly duibagll Ayl | Gausilly Laglgsall jae - oY Gia Y \Y -
Gl yuall (e duiliyasll dliallg daill

SlignySll dSyd [Quasilly CudiEll asldl jae - VoY - Yoof -
) agiayyl

dzala olygiSull usy Lo dajal EilagSll Eufpuld dade - Yoo ¥ - Yool -
o8 Ol

dasubll jolaall daba [ Guaide - Yo A - VAAY -

Oasill algailiv dSyd / cddll e cufiill jae - 1444 - 1441 -

33 3
oSlall ilyiall 3<yall figySuall dabluall - &aly - VAAY - VAAY -
U.'h.\)ill

293l
U923 daal jac guaa
Oausilly Liaglgaall yuse
UISglly alall praall Jlack ils

YOAY/A) 0\ Ga fylaic!

Yo AV Gl dli

VATV YY T sadlall Gl

sdaalell Slaladdl

Yoo ale - Jlach 8yl 1ugayall<y
VAAA gle - Jlaci Bylal gl
ag.’...\)i :a’.‘t‘_u.'le."

sdalasll & Al

G yauall (e dibyyadl ddllallg dadill plisY dilagl)

QLS Gsilagll AN gl yaaa = Yo VELV/Y T YAY/i0fi A -
Ll jall o deilypasil illallg dasil

Gilagll &Syl - gyladll @uiill Gy = ¥ A Y40/ A=Y VALY -
Gl yauall Ga dgilyadl dslally dadill RLisy

dadill 2LisY dyibagll as",.ml [8yla¥ll Gulaa yus Gaal — G GIa Yo oA -
Gl yauall ga drilyyasl) diliallg

Ousolosall WIES gl yaa = Yo AL UYL = YoV
Ouiay¥l

&ualall o153 dnals faalell SIENMRI Olgas putdy - Vo0 1-1447 -

dalays IS [ Gouiua (aalg duulan - 1441-144Y -

Ayl [Qanaluall Ggoiig syl paaall — O ia YV E/LVIVY -

bl dasa e Sagle

Opaaluall Ggdig 5yl yaaall




[
AN

'SHALE ENERGY

-,
\

\

YT Y Y gneil fls
VAAV/ AN & saSlaall gyl
sdsalell Slaladll

Yo ple —dalan :gagngll<y

sdalasll &yl .

dndill o5 dyilagll ASpl - sy caaslan - OF ia ¥ VYLYLF - gty culaa
T Rl phall e dgilaci dlially

Oall iyl - caaiia lalg Ale yaaa = YOVY/VY/YA =Y NN [0Y L
oo il gajgilly LSl gl

Olyslall &)l &Syl - caalan = Y VY[V Y YA-Y 0[P/ Y -

ég)ﬁllaS)&-aemMIMUn“ﬁ) BRI A R R R YL YA 2
Sidgliallg cliall

Gyl il | 2l S s jac oSl ae

soulaall ge dibiiall Glalll 3yadl Gulae Silelaial .2

¥ VA ale JMA cilelaial (1) &yl Gulaa ade .
$ 8yl pulaa e dibiall Glalll . o

:6ubuall g (uadadiill yué &)Y Gulaa sliaci (o (o< ¢ Gaballl dind 1\

L ,,1“,‘,)/9|A| -I:I 1 .I:I'.I ) puiaall -
lgiac /o alaa aneught G ajf Gusisall -

Igiac / ol aall Jlp— 5o ane @ wly Guaisall -
Y OVA ale g3 cilelainl () &aalll made

Y u.g.:.\.&n.xﬂ| ).3.: 8)ladl Julaa ;L.‘a.ci =0 (9-Sii: ﬁnLﬁlS.n.llg .."llag'_f;'a)ﬂl a.n.l .Y

soalaull
i""'",‘,-“J/‘" 3 QJ"".‘U.'. ad all A 8 'Q:U"‘"‘:"M'" -
ig_.'a.c / Jhl i Ll P L L ) puisall -

lgiac /o alas axaaglhs oy adl Guaiaall -
X OVA ple A glaial gl aie iy ol




& 'SHALE ENERGY

JS iSglaall @l aacg dSyill Jul 9o 8pamnall pawd Silo Lo clawi 1§

Y OAVANYIYY b LasS oaieaaly

Pl dusi | pawdlase | eawdldun | eawdsac

o o dguuiall paluall ol

3 YOy I YOIA s
\V,Yo4 ISUARY \V,Yo4q ATV,41¢ iy Aylgdnll 23 aye alllase.o
\Y,ELY W, A VY, EY W, A daiayd b Ll puly bl o

G9matll 9o Laiuang dawan'yll Lanilg awlg Laillal i gLing (pain &S ysiall ,ewsdliil] gingll:

s daylall Glgwdl oo Latiang laall
Ly g Lavilial i gLind (aun &Syl wbliill gungll (usi cilsibas) gi cilily aags ¥

sican AT Gl (pa Lavias #1139 Iaall Ggull (—a Laiang du iyl

.LQ)IA 9l |.3.Ia.n Ot eMac gifg (uadan (aajga le alaicdl daja:

Hsia () V) glS i (Lg;)l'ag L.l‘.lah) Oy s3ac gifg Ganine Gnjge ,-Le alaiel aags ¥

calalysdl gf cilsaall gifg cliyidiall -llas] o

o

iagay Lailaiia g ¢l g &Syl Loy giali cljlyiel of dsag<a dlan &Y dng .1V

Lapé of dalaiilg Oailgdll
O—ilgdll agas Lailaiia (we G gi asy bl Loy giafl oljlaiel gi d1agSa dalan ol aaga Y
Lapé gi dalaillg
Ayl 18 o Langle Jguandl @l jlaial Goda ] ENAAN Silelys gﬂ Buag .o
LSyl laule milan jliial Goia gf §lyial cilsly gl aags N

Gala 31 Lol 3l Lavya of dadgull cilataiall gf dagSall (e 8palua &il)ylys ¥ auag . :A

JAaaud il Laiyus gf Lailaiia gi 4Sy-dull (Jac Lc
Jmac e gale il Lal Layé i ddgull cilalaiall gi dagSall (e §palua clyly& i aags ¥

SAwdliTl) Laviyad gi Lavilaiia gi 45y Sl

Jalgall 3agall yuleal Ayl Gl e plad¥l .o

LSyl Gl dudgall Bagall yulea Gabaii ¥




©/SHALE ENERGY

Jsalill 2alyg aaidaga cilisg (Gsalagall sacq §jasaall &Syl skl gl 4
2kt yAall (pon dpils sl diliallg dobill LY dyibagll AS)-dull -abagal cuyjailly

: Ayl adaiill JSaall -i

Ol
3 Gudaa PRAESKg XN

1
1Y) _aal)
S i M Guaiadl
Cpablsall (590 9 2
0 3 sal) aud

Aalad) cilasdl) acd

Eaidage dilisg dSydbll yalhga sac -os

Osibagall suc alall Jagall

\ olyg—iSa

- JET

- lLe polys

¥ Vug9llsy

- polus

- dale dygild

i Oabigall sac llaa]

Syl Salhgal cuyyailly Jaalill 2ol -2

dgllall Gl P35 Gyl Galhgal uyalg Jpali galys ol slyals dSydul el !

\
/




& 'SHALE ENERGY

Ll &Sydll Gyl Gill ylaliall duag : \ «
:dSydnll Jud (o degipall dundll -
G dilia g padiy Yoo A G Gy VA gl A<yl 2 als-
Aang » it adall) Quialanll 3 )la ) u.u_b.n sbiach aalain lac plc —can
Olg-3] aluug yraw dSy-di) dullall Aolwigll &Sy -dig (gpsnall joldll ase Y 1y
Ay (gad &Syl dylatiwdll ddhdnall (e Louaw @i gtlia (e (jladiwdll
ple I3 Galuaall 8yladll Gul aa guncg 4Sydill (s Lo dugill &ualig .dbaluugl!
gunc &ad dahail (YV) sue o¥lual Lo Lauagas dSyll o Lang Yo 8
Sali aga il o e o g dllall Al gl A )iy Galaall 8)la¥l Gulaa
GV Gl Al G dilyyasll ddlallg dadill gLisY dyilagll &Syl
uS;nu_n galuall jly 811 3 1aiig & ealial duigilall culshyadl Yo YA/« /Y
OYVNVVA € ) alias galiailly JalSiIl aaule —caall @lj Il Ayl
Jraat doiaaiil) dwadllg gg-call gdy gl g digildl BA—':W@ cayjlaally @gupllg
sLaadll gut 8)g-taia dunill o lf) Lag Glac Jlad Aadis &I ¥ oV V=0 oY 0yl
dnpall jaga jlyis galall .o
JAall d iy 8pla danlgas gg—eas Yo VAN o /0¥ Gliy Ay il ol
dpan 8yl Ot jalaall )8l slall dp pall dlasll daSan alal cilsuallg
Gyl daleiwl dulllaall 2113 Y10 g Yo ) £ plgeSU il suallg J3all
dullnall L ALaYL Y o1 0= YoV E =Y A=Y A=Y 0V ilgiall & elaidall
danill cllyLag Y \A/V OV @iyl Jand dunillg ¥+ ) 0 ale yiluud yagaiy
Ll g1 138)g laia
2 0 VA Ellall disall U35 ol ¥y Eacae Al Laddda il Sfjladdl 21 )
s Jaudss gmg ALl ilgiull pualgal Yla<iul
«llaLull gigal Giall uall jiadi fgpiial daSisll dulaisdl ggaall ciluljy -
Ay g dajle dudlasil padgiy Lol pass duiasall 3g)illg diliall 8)fjg oo ASy-lall lln - -
929 &aidla (- aSIill g4l fop-diall ) Siall dlajall 02t (b dysmgyll yigllé TTU
gafighy Syl @311 OY ) ¥1 il pSuall yaladli (o da 2ill pLE3Y LiaglgiSill od
L iy ¥ Giaill pAuall G da iill 2L LavislaS ca s o] Lunglgi<t ¢Y dajle duslasl
LSy -Le Jafitwaall b Al L5
Jthoil d1uapa Baag sy & Salgall L viazall 3g)-illg d5lall 8)ljg (o dSyiull cx lln -
- @A il aung o 8311 pLSY Laaglgi<ill jn § e w SEI 5301 ) Suall
i p Rl yudas Liaglgii cllia’ ill silaadl (- sae g mbiabially il o5 -
290 0 dtyati Suag slduid d18yllg §yaill asalg LanglgiSill il la clyy - al oy
8cLas (Lo og-gll «,aydl (il pAuall palnd’h dulas] LiSaall ALl calidly alalall
) “ g pAsall ga dadi el Lae91935;i' 8yatq




N

v'SHALE ENERGY

sdgllall diuall JMA Ayl e Cipa il dalal] Slaadll duag s
ol sk gag dsallall da aill jle iy y i il gulsall ga Griaill yAuall gyl se y s
Jlaidl o aily Lale Syl Loy &iyn dala il o 1293 3b alall alall J3A dobill
Apat Saag shiduly AS)lLdiall il pAuall palad Liaglgi<h <lla j sac ga
sguatiyll Syl ol (paia A g dallall Lisall 33 i §yySia ud dande 3 lalasd llall 33121 ¥
J5a Yo dallall diwall 3B 2 dan )y Sia pué dnubo ol cilslasl lla gi Ay
gyl Ayl ol (i
Jowig Grasliuall Ggda (rilag dcjgall 2Ly¥lg diiaall yiluwill gi plySUl dsiajll dbuabualf:\ ¥
:J8) Laal &S yull Garali 3ia g Silgiw uad (e Ji ¥ Saal el lig dallall §lyoH)

Yoy Yoy Yorg Yilo Yo Yoy YO\A Olaall
(V1A 8Y) | (YYg,To) | (Yar,vva) | (VV,EVA) (AV,0¢1) (\o,\¥o) (Vov,Vou) | [disallsusitl g oo
429 ¥ 2043 429 ¥ 29y 293 ¥ 4293 ¥ 29 dcjgall 2Lyl
FAGAVET | VAYE0F | LUIVAVE | 1,080,08Y | 1,£07,107 | V,EXV,01 0 | L XTEVYL | Gankuallgia gila
Vet VA s \,e4 oYY LYY e dullall Glgdl jla

Aallall Gho¥ &y ¥+ VYV Y dplin Silag oF + + V/0/\ Y fiplis sl &Sl o Lale

XAV Gty el Glac Ggu b ASpdll paul Siapaly ¥ o+ A0/ dyliy Jaslly oyl Ga e ciban g
rdaluall Slgiallg dallall diwll JNA Lallaci pilisg &Syl llall 3Syall Jalati:) €

Yoy Yoy Yare Yo Yot Yoy YA Olaall
V01 VA o1 44 oYy oYy e i | ol iguall gl
(v,0v¢) (v,08V) (v,0 1) (v,010) (v,0\A) (v,00%) (0¥)) | lisa [ aslgll paalf wile
(v,0vY) (v,014) (0 00) (v,0vY) (v,400) (v,008) (A YY) | gl dasdll ) wilsll
¥y, ava) | () (a,900) | (¥1,1vY) [ (VAYYY) | (VY,ava) | (V,Y44) | 650 (PE) wilell duiguall dail
EY YA LrY YA YAy GYAA YWY | gl el il dagdll
¥, eV Y, 1,401 \,04 (BR W .,01 ol gl dngil
ayyisall dagdll
X STITRUEN I X PUIN [ ST S I I R I POVPO I PO B ZT P “’“”‘;:"(:::;
(BLY (RE) (B BL (B \:Y ViEY Johaill dgus
(hv) (kry) (LA A) (1€,AY) (lo,vo) (hy,e0) (h,0%) | T clagagall e wilsll
(1A) (VAR)) (114) (10) (1) (1) (1A . (palusall Ggia e ilall

Aallall Ghgd &y ¥+ VYV Y gplin Silavag oF + + V/O/\ Y plis sl 4500 o Lale

Y AV Gl Gllall lac Ggun (5 &S pdull il munjalg Yo o A0/ Gyl Jasdly ggpdill Ga e cuban g

\
/

\



& SHALE ENERGY

22l d Lay delad) dabidiuall Sl jglaill :\ 0

5

Bagaa Slegyiia of Cileugi i
9

[ %4

dtlidiinn Slawgl gl aa

Y le daald diul Ayl daliBiiall AAT .o
L g Gl pAuall ydadi Linglgi<i —Slla ool gn &SIy ayilisil Jamy dS)-ll palai -
(ol sulli_Blnia)iagSalig apalsills) Siad dlnial) ihiida agl Lilyel adllgis)l diall
O’ a3l a (Pilot Plant) dawpai yalaki 8ung sl Ola dagSall ga GLATYI -
dslanl &uLaid¥l ggaall o sanil & als Sg-lad (g (—iay¥l Ll ) Auall Gagurig
O b EBllall s janaS il Suall y el
Eoisall jghaill Jus La dlaye o e3> daipaill paladill Saag jluicly dagSall dalllaa -
8)Sia dilial jluiad) Gay &Syl BaLial ga (illalull &dlial Dl yAuall yuladi)
daali Linglgi<i 4S)Liiag culal vl lig paliill
Ayl Jlach il 8yl Gulae cil=igh .2
O dilbyyadll ddllallg dadill pLusd dyilagll &<y-dully pal Al jluiadl e Jguanlldsilia -
Joacg bl disll llyallg jaghaill Jalpas suslly Gillaluall ddlniay il }Auall
Ayl Gl wall da Al g e -dilay Las (il jAuall pilaBil dunjai Sang
(LI yuall yulaki ggpise b land iaall dejl S yiillg dxllall aylgall alayl -
e Lavi)ad jajalig dap-dull jalg<llg dalah Suill Lavijadg &S yall julgS eliy ddad yaghai -
«llalll & dlnial jLial g Lo Jganll a2y Lailaal JLaSi wlg Slaasill & aslga
dndill LY Gl jAuall yuladi Linglgi<h cllay clipdialay) - -
2Ky Sillg &S y-dill dyimall oyl SiiuNlg dvigildll ol 25¥lg Gadaill cil 25i Jada: )1
s &ai wia gifg G-Suall Lalili p3) Silasd e cilsil g Jatag dsylill
oprigLalia ¥+ ) A gle (e &eganall tbiluall Gbna wbsil cualy RN EN 30X
wailanall dupa Jold paé paé ¥ jlins Rilawaidg GLall dada (Y04 1)

1ol LaS ¥ VA pale (e doghuall duigilill oyl ilsl Cubly rigigilall cul Ll calsli o

Jiga ¥oos Sl gilall liduall -
JMiga¥o.. iyl Sigilall jliduwall -
ST ARERR peall &b aalli lidusa -

s dilawaig Lall ydic duad (10,04 1) gganall




& SHALE ENERGY

oslaa liacl Jui o &Sglaallg dSydall Jui g 3yasanll ullall Glygdl sac AV
3l

saSpill b Syladll Gulas slincly Gusy daslua . |

Sac Sac
hodraill | pawd | il | eawdl | Gl | cuaiall 8lal Gulas giac @ul iyl
Yoy YA
oy
\V,Yod [ ATV,ATE | AV,Yod | ATV,ATE | wulae Algll 23w alllue o [
3l
oy cails
VLEY [ WV A [ ARENY [ VG AL | gyl walae ok Lilus gl Lbas 0 | Y
Bl
YVoo Ao [ovVee [ Ao | Gyl giac AllA iy Jubd 130 g @ | Y
Yo \4,Vvo a0 V4, VYo | duiayi giac eala sana agls Gadi . | €
YAy | gy LYay | VeI gyl giac dilpall Gullag yala yolu @ | ©
SYAY Ve8¢ Ly AV EE iyl giac 493y aal jac guae . |1
GAEY | eV ALY | eV, Apwniall cleadll dagal dSyd |V
e\.u.\)i guac
- - - - alllase luspe s alpa .o laliag
VAV a,yos VAV q,v0¢ dgiamall JladSl daual Syl | A
daayl gac
- - - - Q._n‘.alm..\lldl).umalomhﬁlﬂiy‘
A £ay00n LA FRVRNN aaluall elaiadl Glaallg acliill Goaia | 4
- - - - gyl guac y< 1 gal Galia wane arm o loliay
e Yoean GEee LRV il . Oapland) (a3l SbileYlg aclsill Goaia |\
- - - - ab)’.&ll-&m%pﬂm_&m*‘.\l&ﬂn{
\ R \ R Opaclilall dyelatadg Apulaldyl dussball | |
sl yapianlly sl
- - - - agiayi giac wizalll Gala agana Gllabu i Laliay
[eliuasll wile le anai i lalia
YOANVIYY Goyls dgtal

s3)ladll Qulaa clinci caylsl Jui (o dSglaally Ayl (15 (o 8uaall dullall §hg¥l sue — o
Byl alaa slincl c)léi (pa (praslius angs Y

\
/

\



% SHALE ENERGY

693 Lulall 3)ladl alidil Juss O dSglaally &S puitill Judl (on &piuaall Lllall ol sae — Fs

sdaduaiill dal )

il anil aac | dwaill Fmil KXVN
g g dguiall cuaiall ] 501
% Yoy it voa | o s ré
| urolorll puid yuaa )
GYAY | vgage |ty | ANES | ada)i | Jleck eils fouasilly ugays aaal pac guna [ )
ISglly alall yyal
. I3l yaaal
— — — - angy | @FReel cubill aeae Gledugle | Y
Gasluall Gogiig i
- — - - dgiaf oty claa i Sl e jae paySliage | ¥

($9a Lulall 5ylad .,.,Lsi J—8 O dSglaallg &S yiull Jui () 8yumaall dllall @l)g‘ﬂl adc—a

sdaatil Alal )

Jaiaaiil) daball 595 Lulell 3yladl ol o Graslue angs ¥

:8yladll Gulae slaci i e Laule yhavuall SISyl — o

ofou Y aac e Mase | . . - - o .
il | PASSS ( FRT ro Guaiall | Ayl gl 8yla¥) Gulas giac pul | iyl
aulgnll 238 awe dlllaic . \
| elesall daga ol ko e e o
LAy TARE LAy AR iyl mas A
" dpwnianll
ks Ul gy Lilas 0
T UL T ; ¥
VAV 9,0t VAV 4,0t Ayl tgsal Algatll 235 aue allluc .o

5303 e sliach ity U (30 Lagle plaguse SUSpE angy ¥ *

Suduaiil dalall 593 Lulell 3l Galidil Ju (e laule yosuall SISyl —g
uduaiil) dalall 593 Llell 3yl Goliil Jud (o laule pasun oIS pd angs ¥

(paadll a¥g¥lg dagill) 3ylapll ulaa clinci cyll Ju (o Laule yaguall SISyl —)
8l Gulaa slinel cylsl Jus (e Loule asue SilSydiangs ¥
dauiiill dalall goa Lalell ladll Gali il iyl & Jud ge Laule yarwall SISy dull —
:(pmaiill s¥g¥Ig dagyl)
Jaiadiil) dabull 594 Lulell 3yladl Galidi sl Jus (e Loale pavua SISyl angs ¥




% 'SHALE ENERGY

8ladll Gulas clincly Gusly (e JS Loy gialy Lill SilalSallg Lijall : i\ A
JLELilg yh s LE8G gf LaI<a of Lulya of casilgy i 8yladll Gulaa slincly Gusl) aliiy o
Jidlall &all YA Laaygls gi dSlaall J-Aks

Saadudiill daLuall 9ga Lulall 3yladll Galidi Loy gialy Lill Slal<all Lijall o

rev]
gleal ] SR ey | U] s . )
Liljall grei Tgiaal ) i |} Lilgyllg —uaiall sl il
gl | gt | ggiaal | gt

glasy

Liaglgsall yaaa | Gugays el jac gane s
Yot - - - Yo, 18 | Jlacks wils /opmasilly \
USglLy alall ppaal

099819 5yl yaaall culadll sasa le Suale

LY - N - VY
VY \ Al s ianlal Y
470 - - - 4T rtd) cualae bl el we jac papSlie | ¥
00,06 - Voo - 00,8¢ CQA‘;AH

Loy ddleiall ijbaall AS il Janiig alall yaall duals 8yl &Syl yigi
sdallall Liuall JMA &Syl Lainia il aiallg Sileyaill ) 4
sl &l YA Ayl lnisda ing cile i angs ¥
o dsylill S ydull gon §yanaall dSydull Latiadie il Slbaly)Nlg gujlirally ag-iell :Y «
i of plall y—yall gi u Laall sLinci gf Byl GuuLaa Guuyy gf idylall of &gkl
:p_n.uﬁi gl &Syl 5 b Baga
of dsulill =ilSy il @ o 8)asaall &Sy Al Ladade mil oyl of guyliie o ugic :_“.i aags ¥
b ilaga ol of plall pasall gi Gulaall slinch gf &yludll ulaa Gus) g ddulall of diud Sl
) o) l&i of &Syl
sdiull Llas b dSpdll dasbua i 2V
.@!aﬂmgﬁas}mﬁmm.g%x

iolaall gaisall dead b dSydill daslus .o
.olaall gaisall dead b &Syl daslue aagy ¥




~/SHALE ENERGY

:8yladl Gulaa i)yl ys)
Ayl doyl paiowl e 585 a8 L)Ag;)g_ni &l 9929 sy &Sy il §yla) pulae y 84 -
Al ddlall &l JOLA

b JLwb dliy aLlai y agig dallall cililull alaef (c aislggwuas )adl ulae yis-Y

il el et gl el eaigall pale teaa 3 gls Gl il
__J'_“"
Al JutM a_guall 35 L Al cilagall il A8 8 [SETESTR VN JEVRPXFONSY. &\ ]
Cpdadll I3 tene ady gl Lty dilse s ge ed 3 e etigall Llia y .
‘t@ =
e

Ot bl (LB Sle Yy 2ol Gyue Alduall seladanl leall y e lill 3 ytiia Cpaelindl a.me‘,uJ AgaleaTly | Aans 3l
Sl i gyl iy 301 i Byl Bls dene 2 )yl aliagy

s

B adas pasd

/7;4;'; -

Syl b Bulgl iy sl agleall JLaiSlg dbag dauas oLl (seigall yas pii -Y
Y VA plsl piie galadl sgiull

51y & b} s t‘lﬂ Eh.li !AAH Jeaels E'i & ;_.'I iadaall
A b dise Gelpal LR AR gl gl S e
ﬂ o~ ?
/7 7b
N

\
/




& SHALE ENERGY

dajaall yui daabluall SISyl daSga aclg Julay oli Juad

dallall §holl Gguu | Glac duayga b

-

pCV-KY.V.]

QLY dpilogl Sl g Al atSA (3o i 5 GLIAL -0 1S ll daSga
En daSoal) silulan S Lalaial il Suall 5a dyilyacil i liallg ba sil
Slaliniall duli Gl lig SlblSallg Blaa il daly Gabaill dial Ju il e fiunps
8199¥ Gomut b Ladal iivig Lallach &Sy -dall Eujlan din Gsialll JaS & @-ig dvigildl
ISy ) gt ddiilial ()90 JS i 8)a¥ Gulae Slelaial adsig ¥ + A ole dullall
i aSgall 4 clgd Guulais A_ajile 45y illg Auliii wall Lalkladg

syl daSga {saleas I3l )
ataantig asd Suylol lallaiall oo s & aaSIall Jula sla el @l i @ L -
-dfulaig
3l saa pings daSgall aclgh Jlis GaLA Juads (sginall yyiill ppani -
I3 0e iyl 55 g ougeis (poa iy S G-paaag Joalall ag-iay &S Al
il oy oy gl

Byladl Gulas ¥

ATl G- Silgian gl Gulaall e ()9S5 Ayl okl LA cowin
Laaagy @ildll ulaall a Sg-cuy £lag doalell diuall Juid (o agas pulae
atlaall i ¥l e (a 8)aa NIyl ASNEN JSLA glaiadll dalsll diall )
Gulaall dalell dfuall oo A3 (ia Sl (J9d-s bt pudi (-8 palway @ LAl
LAl Gulaall 5aa sLadil asy aalaa ,_:..L... Ol o-le aaall

Baune clilgdua gl Gulnall ) BulSis 8)adl Gulae pgdy .o

aS)-ill olai ulaall slinel (o gune IS ljill fase fussyin Gulsall g s -2
-aalg paluua olall utlg rasluuall grang

(raoliuall Godal dglas drwsudall dasgall drlgduia 5yludl Gulre Jasiy .o
ol y-idllg 8yl dalall ol ¥l g arilyiwdl A<yl angi cLI3 b Lay
 blaa¥oia Gt le dliyllg

paillgdung aal)gal sla¥ cilLaSI @ aual §)a¥) Gulas sluacly Gud) Of -0
ASydll dalian G-8a Lasg duIMET wly culyly &1 SLAGY

Ot caliall JLEDY da i g ing JMLA (pe dSyhill duylyai wdl & Liai g
Ayhaiwdl oda Ji<i -ill ElSually Gald DY




& 'SHALE ENERGY

Al Eall 15ig dginall Axllall wilgil 3
dtlgd—un pulaall Jasiyg qalsll yaall elai —uilig a9 (g JLidl
(§)9n J<in alai (e—uig Sug—diiall la oY) G—ail aaca

LS ai Gag 8)a¥l ulaa & filga o InTi il Jilasall b oilyfy&0 SLAT

AalAlall &Sy Sl dalail of (Hgilall

Gihail ()9l JSallg &Syl ilaaglig duail yivwl )))-dlg d2alpay ag-is
8g-8ll daldig claaaillg ayall E-uiilig dsalya (I ol daaailyiwd oda
ASy Sl dubidi wallg dlall yblaallg sl

alubuwll Gl P.’@g o dlpg alasdall ja s §)ladl o agsh .

Olaing qeadiwiii il dals i pulee agaatg (Jasll dadaing culiayilyiiilg
Aadalall Al yll da g dullea

elgus 4S -l ga Ayl Jlacl b Jo-dall 3yudl Gulaa slincl e ylany .

29093 (i 8)la¥l Gu e (e & Bdlgay ¥] 8y dilsn 12 of 8)dilie & fijlay
Layyig glaill Jasll 1aa Jial dungall cliwl

’ﬁ'-‘-"):!MJ'S oulaall Gasdy .Y

J
e

Laals gl 2l yaaallg (Gusipl) 3ladll Gudaa Gud) S?_ua.m O Joall o5
Olaall Gusiyg dals dal lall yasally Gusipll G dasyi Yo dalida Slilggue
Syl b dbulhg Al Yoy g E)-dle jf 9-0b Lyidil ]

Houipll) pulaall Gugi) y94 - €

falalg yuill gl Laliasg dalall danluall &Syl Luw) 8a¥ Gulaa gy yriss
ating (3 Gaghs Ol g daiall duilindll slaall L I3 b Lay Slaal ges
oISl cingas ad dlgaall mluaShall Gulaall Guh) Guylasg Slaall i a el al
b Loy Jg—agall (53 3Y1 dalaidlg olaiiay &paluall L akaidly Helill 1ia
Sy 1 ayg AT gl SEIL a3 Laacnlly i 4 IgiagiSy
S AN Bl ulaall e US (s el A55Le dali]

S LIS 8yl Gulaa plaial b ciguailly LSl gaa s Al Ga
e (pyy 3 Uil Sng b (ol Lo angy il Lail g a el
ostaall slinch s gine S () A silSH S aglaall Jgaag (s Sl
iliall gl b (saslally

olall yaall ga jgliiill a2y §yladl Gulae il claia¥ Jlac¥l Jgaa gag -

LAadl dlall U.ui)_'i:! abliig 8)lal Jurlaa il claial daliy lgig
dalasy) A O dsngall daaSIall juleay dS) =l g o <iil
ASy Al o dadAlall sl auleillg




& SHALE ENERGY

” e
8yl Gulae dliSa .0

>uall Ga duilyasll dslinllg daaill 2LEsY dilagll 4Sy-dall 8lul Gulae bliiy
a_.n)la)_ﬁ]aS)_&ﬂLnllea_igﬂld_ﬁo_no_&illnigdhs(\ V) Ot iyl
Byl ulaa sLunci J8 O—a atilig pardaall Gut) il ATl o ig wilgiw

Syl ealoayi ¥ it wa bl Gulaall sbiael g -0 093 Of el -

posly of LaSliay ,-ill par il lac )l Gulan -6 paiigiac yud &8 g

) ) Laliay il daall

il dnad &l )l aallg dvinally dulasll oy s3Il -5 gg-ii oslaall gl

" AL aaly G Lnall L Bile b 4y s ginc JS a3

&ta gialyg $Aail juf §)la] pulae ginc 9o Jiiwall gzl oy

sl A SLadll

UBLA iala &Sy g of &Syl (gt s oy sl ad Gy ol Jamy ¥ -
u.u_la.nJl dagunn] an iy golil d8alall 8y a N AL Silgiwll

Laniliy il y 12 & dals 3Sy s ol of &S)tll (o dsilin] L blSa i Y -
) g o Syl L gine Ty

adlal b y545 a8 8ydilia pad of 8)dbilin dbiphns @A (s aac cllay Y -
3ylayll L,_euaga O @l 9 8)la¥l Gulae slunci (a (§f g Ja)lgiig aslaal
) ) .ug;as,;:,gias,_mldu Lalell

O i ol 8)ladll ulaa sluacl (o (sl ge dalile dulys dLin ad (Ho-<s ¥ -
) Jacula Ay & gfgi Ayl gu | Lalall 8l —dlrge

Gl ydall of &Sydll gn 8y—iilia js& gl 8)—ilia dylai Jloacl ad o<1 ¥ -
Laus Granlall g Lylell 3)la3) —alaga of dislall

ol aalmal ailal - 3555 w8 LENle of doylad JLacl giaalmgic\_log&”ﬂ -
Syl 2 llaa ga ya)leii

spulaall Jlaci @akais .1

Al o alelaial (1) Oe Gulaall alelaial J&5 Y

alié Jla a9 pulaall ﬁ»Lanie;oueAJ' ot oty ralclaiadl dliy
) il Al ) Guly 5

Jlac¥l Jgaa e dulia Lalyi il gualgall olyisl &)ladl @gés

Sl elaial (pa AgSlS Guta Josig ApblSl Sl aglaally e Laall dLincl 4 g5 o 1
Aliall il 811 SLASH (o e-tiuSail Gulaall

ey lall Gomallg &S y-all J-ala g ailly o il e3L) e (ulaall sliaci

8y-id JoAg gmuamill aic dSy-dill Jlacl (e Gailay slinedl o ig)i &Syl
o dlall o ie i dgunsll

o




SHALE ENERGY

Aauaiill 3)a¥) ga pdiliall JLaill ailalg Gulaall slac¥ g
danyla jalaay dilsi w¥l dalall & ATEl La 13) w@ilalg Gulaall sLiacd .
a9 Jasi Lo paull L1Sgall plaally pladll o paviacl wal

13yl yas el LV
O LI sl s Jolgill (Lo 8)ladl pulaa Joac 3sLiSg pladaainy -
0 Yghsn 99y Eun ysall (el j9ay plaindl (595l
Sladll Gulae cilelain) Guwii
Loaiia sliacSll culelaia¥l ol dilsiall algall gjgig yuanig lic] .o
salan Lo slineM) dSIS gusgi Ylaiag wilclaia¥l yualae Gigig Juauii -2
A48l dsuliag 8yl Gulae il claisl G-iligy cidaw dadag wulclaind
Byadl Gulaa il elaial JSLA 84 Adall ulyly &l
2=lgllg (—silgill g &yladll Gutae cilwliwg ilwjlas JLiiel (e o SLI .o
Sead LS (O99-Sa O p-le el wallg caliludl yal Gaitig Aidiig s duailall
Sl Gulaa caly &
Loy LS9 ey JSiny Gurlaall s Gsal plinag diulag aang Of pulsall e -
GLeis y15 (o AR 0% LaS codlel Lawll jLdiall sililghwall (s9iwng —ilaiy
-Elandls gutaall Js §n aaili gl aiusiy

{dogdadill alell paaall claf pukig Il EuELl (JSadlg Slissill) Gulaall dadii A

dyiall 5L a<llg daljill giais plc ,;u O Gulaall dwliw Q—aunii
Ligiw Gl B 9o plll jsaall @ w0 Ty (8ysallg

ASEl agy Gpdaaiill ghyaall Gl wie gulaall dddlga -le Jgmanll @iy .
sl yill dial dawlgs p-aal dgllaall oilyuAll y-595 G4

L1 Liginaw J-831 Lo 3aalg 8ya alall junall ool @ ity Gulsall pgds .2
Aialled @l -6 Saaiveg Suaae dulacg dale Gl glails

whlaa¥ ol m Gadail ;.Lg_f.i:zl il @asi)g &Syl bl aganiy Gulaall agfs .o
(@lsjlgall Las Lay ) Jac Jatad gings dsiudiill )l asagiy pg-&y La<
Syl olais (o - SLillg Janll dotnd slaicls Gulaall @g-iug w1l Lasia
el iy doausail]

Lallaci dlan -6 dalle Laljiy giaii &Syl O o oSk Of pulaall e o
U=l pac U_A.m.u Joasll alaENATg bl a &l JMA (e ELId @i
¢Lis duad &l o aishaal iS) &l g lhge Loy pg&y -ill cilihuallg 2 llaall
Slasall slasShall dauii Laule Jgaasll o &Syl o dlils milaglea Lo




& SHALE ENERGY

sLunclg &Sy il b O-winall gaas Lo Silwliull 03 & o raxi @ iig qoal

ik La Jainilig gg-maall Loy inig Laule paidslga e Jgaallg pulaall

S il s slgoans ABall (593 il ol ga culalasll @ ulals cilglyalg aclos -
el b oty dball (593 bl ya¥l gf (Lavijlal Gulae cluiaci gi Lavalagag
1 sgual) gf 4 eI f il A syl Sy e oty plaial o b gnal
Ayl ggiall y il b L1 (e pluadd) lo_uLnS wale

cilagleall MR wl —a Gdlogally ;u_l;.nll cluacl gia’i daunlg dakil -
Apad il o aislael &Syl G-b dallall

sgulaall glat .4
: dalc plSai -
ol o agig il élSallg cilay diyill dinlg GaaBuill dial &ylad) Gulaa J< Sy
¥ 0—Saug dialall il (uslg ))a¥l Gulaa I Laplai g iy glall
98 a Tl ]y alall &Lyl pL sl b iy Of ol e
Linel claal Oas g comlaall QLA clin] (-pas5 o Agilacdl i sa w ainy .
gl p)8ill Joain Laralina e yadlag Ylalll oia
0l59a (a9 dusdiill )l G laglaa gl culla dandhay Glalll giaii .2
Jals JSdu il aglrall 0da y1dgil 09L*31;|°—%L: gy gl &yl
Jhitia gl (a didll gf dyyladlg dllallg dyigildll 8)g—diall oaling . Giing
il aglallyassjall Lo JoaalldiSy Sl bb lhgagljgaas lng s

s @il dial -\

GBaillg dylillg duslaall JLacl -l dyliyllg blydidl dama dialll ol

toml Lo el - Lay Syl a

U_QU_uM)_m;I_A:ld_n)hu_nds)_udlu_n@_mmJld_an.n_uu i
o Lavilelaial saeg dialll oda sLinc] ;mi"QLH @iig 8yl Gulaa
Ayl sgiwull ysjdill

O—o aSillg sl Sblwall G Saa aadiyis & Slsiall jg oY L diblia .o
3551 La dg-3g @acg BABLl sy il b 8aylg 1l dagy il ailayi wul
) LB il - Le

alillandle EL1d 6 Lay aylall bl l G 8ue Jams Gloi La JS &iay 2
@aiig Lal Ayl 8y ulail (50 Asuling 4 illadaig ails yiiag
Syl Galaa I il il sagil

Lansd 4y Lo auiig -alall bl ] §Sae ga &Syl o5luwlye dalya .o
13 L (1 Loy S pungillg S aaSlall g




~/SHALE ENERGY

8a 5Ll cileyy il @IS af Gsalaiy Lavilaljillg 48yl 4185 gun dlie

il sl asll sl aliniag

Ailnagill paadig 8yl pulaa -le Laaye Jad doygall jo)lEill dowlya

1ol Lo Lo jaSyill ga Lol g

Asgiall Euslaall Slalall o st gl -

st g Gabuill ilalac ¢y 2 &Sy &l lblaa Lo |)._|A.|)._£.|ﬂﬁ g -
oAl bl §-Saa alayidal

897 &Syl i gma w<lillg U;,Juul aiblwall G-8aa Jac ddad dwlys

alasy Ial_m.l.l g pall cdla Wil & SIS GSaall

(Al Gasuillg dalayll culslya e dulya

AN Gadaillg dalsyl silelyay Laglal Ghaall @usi le gaY)

alallie gl ddleiall LU Ly Hg LAl Guabuill palas Lo e3ad)
.:,_L‘«J..\Jl G-8aall Janl d iy palai

dlapll ol aly ddayisall o a3l e—'—*’-u Lass 8yladl pulaal dpagil
oAl Gdaall Jacq LLalall Giaillg

adisy ASydll ala (e pais ..\_E“CJLAA.II o oyl f 1929 e (-a asLil
sl 93 iy ladl ga ilegy duall U_B“dg_';..\l' ol ag-sall oyl g il iauall
oulaal lnil i duagilly 48yl a_a“a_au.uu 593 ol a¥) i3 alei d2alya
Lanalyl Jii 8yl

Bl Gulaa ayyis 531 jgal i

u].n La U....u.n) JSdu Lavalmag cilbl<allg cilaadyill Kiad -¥

JumT. slach &5 O—a dSy il U—° ._aI_n|S.A.||9 ailag Syl dial P [
aacgdaallloda sliaci cla_wi Ol -9 Bylal pulaa o u_‘nzx‘..\..n‘.n.\.l
Ayl (ggiwall p)dill (o Lailelaial

Bl Gulas JySAS dnalya

Al JSn Guldiuall sl dulSEiul (o asiill
Bl Gulaa el auds aull giag

Sl b (alalell U<t malSall dulig JSua ping -

Ol (i 4yl (gl lal<a sl ag-39 (o Sl dialll gi%
b Jall Gslonga Gald Sl lladi il LIS o ilgyllg el al<all (<
iggmn ailgyll /L blSall ga dlais JS g ey dALAINNIg AS )l
«§gi Sy Laiivalpag Ggsull (- dtilaall Syl Joils (yn

Lalell diuiill 8yladl sgiwa Lo cilela<Il (o Ayl cilalial aaa
LA Gulg Gsdlagally

..}

i« B <.

k=

U

-L

(S




& SHALE ENERGY

dilyag dSy il (b aayaillg dapdull uylgally dalAll daluall ula ) 2
§9““ J<iu Laiealyag (Ladukhig

tolall GEaall N
Old &adle ol (gpAf sleyy &5 @I Al (glg ISyl (yg—ils pl< aly ;L_.olj.’iJl -
i 8o al dalell bl flaial 35 ala GSae Gusis @il dSy il
i GBS gy 8yl urlan (a duagh e ALy L Lig Basly dulle
L i oy &S pll -5 &allall jo-aM IS (Lo Gubill Auslassll Jaidis
dalidall slaadl agyil ylEill Ge gowiy &S y-dull agiig 3 yladll Gulaal
SEprv| P SR W I LK}
bany dalell ddzall soiwall flaialdl (opn Al Gmbdaall §oe Oiline junny -
A Gaylall GBaall s Jga ppdat il clyldiudl A 8IS e dlad)
) ) Jdalell Liaall plais
:gsasbuall Goda .\ )
ole Lagy Ogyiscg aaly Jud (g9 iy ramlsall LIS w o) 0y
9l /gaball aapll JMA o Jrasiylig elaindl abiel jy all Galill o J53I
- daulia )AT iy gl of (—igyi<I¥
bynass 5 4 Aull alall & iyl pLaial aie e (Lol ASy Ml g &5 o
ole aji ¥ 8ua b el g (JBY Lo Bualg 8)-aly Gtislaa (risagy
83-al i (e Gutaall (3124 (g wicgall L1 (3-a Lags (3ymiticg aaly
e aalg @gy Jud diyall of dviguall @SLedl Jilug ga] - 8aalg
Jcalall dbaall glaind saaall glil u_n PRieY
Lo Granball gaa il duigilall cilgdaill gsaa ALAGL &Sy il ag-85 .2
(ALl i of (galall (sgiwll & alsll & fiall glaial jg-ian
dalall diaall elaial J3A HLE oaa (Lo dpial JS o tguaill el oo
paslaall Jrupall Jlacdl Jgaa ciing
A anlaiil al gy gf —alall G—Euallg 8)ladl Gutaa sluach o All .
Cogslal ol 2Y L aag & alall dtuall gL aial
.0glEll alSal i plaiadl Jlach @ilil piui @iy plaiadl slaiil ass .9




& 'SHALE ENERGY

dailadilly pLadil .\ ¥

sy iillg dallall yoylaill &gl y ulsall Lasg pluaddls 4Syll ag-&i i
A ENall o1

Auliyll Ll (a JS I Lalial s Jga cilaglan yyigis &Sy-dall 3 il .o
Osanlusall G5 y o5 1 LLinill e 34555l ga (psanlally dyasaylly
gaall pling 599 JS iy il aglaall ois gyan (e &Syl uailig

Ldl<g (aalwallg dwilipl Slal wll g o JLall &g id &Syl gat .2
UMA G lgiEll ol a §g—Sig wilpta )

iiasag dsegingag AlaLis ciLaglas 4ig3 e Jasy (ppanlall pasd — s
.olall Lawingg Lawsyl diag 4Syill (yc

AliSg &G oL Ladalgh wia (e okl Lanys)i b Ayl pingi -0
(oiag - sgiwall y 1yi3 5 Bylg I ilaglaally A4Syl & ullall Ll
) cddlall &l dalad a2 0)laa)

gyl Lyl of &Sy-ill (sqiaal ypyilll b Saylgl cilagleall ysdgl g
Auliyl) i glinall pLuai¥l il _agleag

t b Lo gl syl painlyg )

aian jlafag alilpig Byla¥l pulse sliacl o gune JS e cilaglza -
Olad b gune (GAAT paé gl (Saadili « JiTaa OIS 1] Lash Loy oo
[l lSall (gy31 8)la] pulan b cilagane f cainet fo)lig (ulaall
C Lade lany Lifia i of catigyl

8)ladl ulaa cililgguiag plaal yadlag dSpill pauaiill J<uall - -

coalaall glaly Gulsall plaial Slye aac -

oludiil) §)lal agss @3 wiil) Glelg clblSall Gl e padla -

Al Gl g danall daliil dls<y Gulaall Salads -

ASpl) b gyl aanlusall -

T plaiad Jlaci Joas -

lS )il daSga aclgd Gubaly als Juad -

ilglinll aclgs digaa .2
Lo 81931 uLan sl inci (alalsll g s g Lo dSyill mayn
LI L alal) & e LalS Laisalye poig gl wll 4 clgs & igaa




~/SHALE ENERGY

N

dalall duall glaial Jlaci Jgua

ale daslaallg dalsell diall Galull alslf elaiadl gilig 393K .\

ls L& wall Ladllg ¥ o )V A dsllall &l &)a¥ Gulae yiyd% d hiliag glaw .Y
Loaule & Galaallg ¥ 14

XOOANANYIYY b daatiall dill dullall Sl Joa cibluall G85as yiyE5 elaw .Y

Laule a.ﬁaL.a.n.ll; YOVANY/YY b LaS dualidl Lailbilung as).guu duiljae ddidlia . £

Liag ¥+ \A/V Y/ b daiiall a_gful diaall e 8yadl Gulaa clincl & i glyl .0
-O9-lEl @l aY

Aaais 3yladl Gulae Gaigatg ¥ + ) 4 dllall &l &Sy Sl mibilaa -88aa GLATI
:‘la_mtul.q:ii Ju

Gl -5 JAuig elaiadl Jlacl Jgaa -5 Loyl dalell dtsall 285 A0 jg-al gl .V
dg.x_?.l,_a BN 1 21)a] (oS () U_Lc @alsll &tuall gul 2l gLaindl JLacl
aJiu.u“lu...‘zu O=a ) v e Jeia ¥ La (gLt Graslusall (e aac dddlgay Jlac)
-Elaixdl

ol oY a<iniluag o-Sacs Lo o)< Juja oSt e 3 8yladl Gulae Gl Lalidg
Jaaj¥lg Gl S Lo (alalall gsanlg 48yl Gy aly Gyl

il pag a0l dan)g |cS.‘a‘.|.c Ia)Lu.\Jlg

5)a¥l Gulaa




% SHALE ENERGY

'SHALE ENERGY

il yhuall (e duiliyasll dsliallg dadill 2Ly dsilagll &Syl
duguan dale dasluia dS)yd
daadilall duiay¥ i<laall — Glac

dullall @ilgall
Jiluall @8aall yi,8g
Y VA Jodl OgilS ¥\ b duaiiall diwall







% SHALE ENERGY

(O
dadia
€. JiLwall Gaaall y)ds
gy ¥ VA Jgdl 9gilS ¥ (i LaS llall 3 pall dails
gt YOV A Jodl OgilS Y\ b daaiiall diuall Jalitll JAall dails
$o0 Y VA Jo¥ 0gilS Y\ b dasiiall Eiull duSlall Goia b culpakill dail
1 Y VA Jg¥l (Hgils Y o damiiall &l dadill SlEaaill dasls
v dullall @ilgall Jga culaliay]




& SHALE ENERGY

"D LB INT ﬁiﬁ TGA

Talal Abu-Ghazaleh & Co. International

Global Company for Auditing and Accounting PR, Py PRDY POYY] S 17T JU—

VYA AT,
Jiiwal) cilileal) (38aa y 85

Coma_siaall Cprablucal) Babed)

N Al (e Al gl AUal) g i) U Aida ol A8y

EAJAMLLGMLHA;\S)&

dgadlgd) dgia ) Aslaall — las

Alall i) s8l) (3855 Jga S

Ldasiall 5i,l

(3253 Ao Laabuos 38,8) S0l saall (g Al Sl A8 5 Laiil) LY ikl AS 80 AL 30 ) Ly

AL (3 (Bl il Ay Ll Jaal) Ay (YA IV 058 ™Y 8 LS U Sl Al (e 5l

Al sl ciluyall Laa.h} ) (n.\\}s]\ Jsa claleayls s@)\.\l\ Sl dgrinal) Al dpaml) colaaail) 4.0 4

sl B e Wlany el A8 yal) ALl L1 E) 8 Daisiall oIl el 8 3 ol s Le i eliulys ol

G ) iy Fpgmiall Al i) Lgstaan s Ll Laglafs oY VA OS5I (S 7Y 8 LS AS 80 L) S5l A s sal

ALl ) Slacy A gl yuleall Ta

m\gij\whai

Andl Ao 3l 3840 Aae Ale il 8 oDl paed olldy ALY G sha Ayl Al ASHEN (B LAY af oy o

(,ms‘JAL.;J\Jaﬂnuuégda}iuﬂwumg@uu,&w_.\}Mn}w.md,\muy\smgwt
A als YOI A I a8 7Y LS sl L T YA laasa ) &l s Al 3l S 580 Aedy anls e Jseanl) oty

Mu)ﬂaw)@@J\‘ﬂsﬂ\ML\;mﬁﬂ\aJh\u_ulﬁ mhu\}mwa))utyhucldumdm

A g ol Al Al il gl oSl Q5 Al 4y )

Al gpene 58 (pania Ui 8 Ty aim g pulaall o3gd (a5 Ll y e o) A A gal) ulaall (a5 30 Lik )

RSN PSS PR W |

AV Ll aet 8 Q" el A all MA@l Gyl Gulae il 4S50 e o sliie gad

LAY sl Uil 30V AilaYL bl Ll ladx dlall ) AENAY) cllkidl ;) "oaieall Cpulal

bt oagd {.35} q;}KJl

asaiall 5 el i dde aaied Ll ()5S0 40Dl 5 2018 Lgle Uilian 30 (3 A0 ) L) 3

Al aiad) doa s psall AN ae

‘AL.J\)S)A\MGCJ)\J.\:L«SIM‘E)J|).\Lu;u_ula;u;u\.d‘rul}ﬂ\ ( )rd)cbaa\éloj.uy\d}i

GRl pe e Alls 3sms U e ial) o3 o S Jlaud ) Ga % VY disusi Le sl Lu_s)\ s ¥ 110 Yy,

5 painsa 3L ) patu¥) e 38500 5,08 Jea TS s i iu&g‘;\n}éﬁ};ﬂ

TAGUC Building = - 138 gl s dadla i
104 Mecea Street, Um-Uthain, Amman, Jordan ™8 T ORUM 0F FIRMS S e Al S Y - 8
Tel: +962 6 5100 900 . FUL R I LN T 7Y
Fax: +962 6 5100 601 tagi.com ST T 81 T sl
P.0.Box: 921100 Amman 11192, Jordan tagco.amman(@ tagi.com SUN VY Sl AT Y e e

\
/

\



% SHALE ENERGY

AT T J:.\.._..-F
Talal Abu-Ghazaleh & Co. International

Las g5

A3 U8 (e A el SLEEY) 5 aalil il jSie m peads (1)) zliad I 8LEY1 358 Ll 3 Jasall (50
a.ml.u‘\l\"ﬁ:ﬂl g4l

38 ¢ Aullal) Al L) o0 0 LGS 3 51 Lin¥) Led ¢ gl Ll iy ) 5e¥) oo Aelel) 380 5l )
Smiia Uy sl im i) s eledn Uil sl ‘Jssuwﬁ\ﬁummdm@)mw@w,ﬁ)}4\1\

__)}AY\ o2 Jsn
Gdal) (gl Ol (5l 9l - Al gla Ailalil Hilud (aaia AUS

Toxdioad) 851 el ya) Al o GAXI el ja) cilad 5 AT A Baa )l 0y e Gadll G5l da ) ila b
Ginal poy dpaadll glee o 3580 50 08 (e iy ASLAN Bl iy o s ) Yl VEY
Gllecall g 283 3yl 5 cllaandly aedll jleel  ahiey il G5l — dadgid) Al ldll jacada
Leloaat 8 o Quall il 31,50 Lilay ddlaiall YA GsEYY BLS ayl sl ) Yy VEY
ol A (e @lldy L) ) anade GUS Ll g . )
BORY) Sl
Fagall il pail) Jgn A0 claliad) US Ligd il
leiand b @ Caal anlll Gavaial ( sa sl

s A cilaglaa
2 g8l et Y 81 g (g stadl Sl 8 il glaall GAY Clashaall Cpaaii (5 AY) e slaall (e & 5 g 510Y) ()
Led s U 5 ALl

Ledsn aSll e g 5 ol 52 Y L5 (gAY e shaal) (panay W ALl 231 Jsa L )

e sbeal) il 1Y) Lo e VU 380 Cuny (o AV e sbeal) 561 8 o L s puse (8 Adlall i) ) (3855 oy Lag
Dk Jls bl LR8N IO (e L) G sl 5 A e slaal) o ALl o) 81 e (500 5 IS0 Basasia e (5 AY)
G sorsa el ga g g Ll 3 el o ol clatiind Ja By A e sa elladl g AN Glaglaall lli a0l
DA g e sl 13 Aala sl Bl a0 W RS Gl e 0 Ule s 4«5 5AY) o slaall 028
el

Adlal ail 8 e daS gal) (e g ipenal) (MR 9 5 1Y) il gigana

L e Al Ly E dlacy Adgall uleall T A Al sl oda (e Alae g slae) e A guae 3yl
sl g JLia ) G ilS o s By 5 sal) eUad) e A Al 218 slac Y Ay 5 e Lol 5 ) Al

oo b iy Ladie (rluadll g Ay ) paial) o A Al 5,08 il e Aggase 30Y) 05S5 Allall 0 gl slae) die
iy AS Al Aheat 5oy Al A aa s ol Lo ol 8 Ayl pein) Gulad aladiod 5 Al eVl Gl sl
REICST et PR IRPENPINS o ledlac

Al AL L slae) e Gl e Gl s e AaSsall e Gal g el (alaiY

Adlal) il 8N 3885 Joa (ghaal) Al g gusa

ey CalS el s ey ya sall iy il (e A8 JSS 0L Q31 g8 i€ 1) Lo s 2K e Jpamall o Gdlaad )
Dlan Gl 4805 Sl (e e 5 sinn 58 Jstnall 2SBI L g Ll 5 ety (53 Uy 58 jlanal 5 dladd) o JLsaYl
unusmum)anuu‘h,u‘wﬁﬁi_&@m;mu}“damu}mymm}mm&m&muh

S e Jine US55 0l oSy len) Sl 528 IS8 8IS 1 Apasn ety (L) i JlimYl e L
Aallall a3l g8l 238 (preddivie J (e 3280 dalaiEY)




~'SHALE ENERGY

N

T A L e G
Talal Abu-Ghazabeh & Co. International

b ) il e Bl e Alilad) Sigall aSall G jless s i gl Gl uledd Gy 3800 Llee (go 6 S

(W ALY (GAX) a) 5 asen

360 5 apanal ANy (Ut o Jlia) e 4880 il 41 g ALl sl 8 A e sall sUadY) hlde ayiis a0ad @
Sha o) Ll Ll e danliay 4818 G A e Jgeanlly Qlalaad) @llil Cuaied 2l Gl Cilel )
cﬁ\ﬂ‘é&:d&ﬁgﬁd\.ﬁa\ﬂoiwaw‘u‘;G.lu\)Lﬂ\w‘i\c\d%\ucwbq)ﬁ;&;\ums\?m
AR A D AaasY Halan o el jal caentall sl ¢y 3l

CogLlall Jh 8 AaDle GAN Glel ja) arenal A GANL Alall i3 Al A5 AdalY agd e Jsanll o
AS A0 8 Aglalall A8 ) Al Alled sae s (sl el s a5 (Al

Cre Banal) ABal) 13 claliagy) 5 Agpulad) <) il A e 520 5 dediiaall Ayplaall Clubad) 4adle 20 pais @
Byl Jé

Jpanll & Al Gaduil) Al ) el sl (4l jaiud) Gl 5 laY) Aot A sae e [
oJAeJ,;m)APIS,Su).u.‘ulu&uu_nj).hj\u\;abdm\:L;)A,;uueAdaﬁjdimuﬁlalm ede
b ki) il of ¢y plldae g og 8 sa (RS dsas pte Linii) 1M 5 et sLaLS Ayl et e A8,
ot Slagladll o3 e Zladl) IS 1Y) i dliaiiall ALl a3l g1l ) 5l Alall cld clalaay) ) Lads B
MBS 8 g i e semnll 3 ) Gl Al e adied lilalisie) Ul Qe a5 e Ll (8IS
a)wal...msJINY\ur_-«s).dlua};@muj)k,\u\alwuluw\wubtdhcq

Blabeal) Jid Al il il cilS 13 Ly clalianY) Led Loy ALl 200 8l (5 il 5 JSE 5 alall (i jal) apiii @
Jalall (el By S SilaaYl

algl) Bax) laadles 4l abidl GAN cud 55 Lty (Bl e LS sall (o Cl s psall AV e Ul 5 30

(LAY A Wasaa o5 Alalall 36 5] alas 8 Ay Conan s 30 GllS i Ly

LYY b)) @ pludl clillieg Uil 11 g oo gealy AaS gall e il s asal) (i) Ll Lagy a1

u&;u\ulﬁ}llu_ﬂ:,\)ay\ﬂ.\s‘sb.ﬂ)\sﬁu\‘f\c)}Julu&d\ww\“dﬁy\J)AY\}\.\U/\:J\Q_MU;:?@;JJ}

Gl 385 & dpaal FEY) sl paady Ll S gall e ol s sl (alalY) ) Lliay) & ) 5aY) Gl e

0518 lllia u\suwm))u@)ywm_m}l?}u Al Al pal L a5 Aa) Ail] Al adial) AL

QA)AY! Al e Flady) are Ly o8 Al das 3,06 uY\;‘_‘_JJI )l e i) UJAJ}MQJ_)M‘,\
ulahas\(ldhwuulmmd,yul@}um)b\.\)a)lcb);)m

S AY Ly il g 4 IAl clllaial) Jga g i

Al Bl m 53 LA 0500 e A gl gm0 GBS il sl 8 oy Aalitie e sy S ) Tt
Lede dasladly

Aol 18 5 g 438 el QDU

Al e
(MY (55
Yord Bl vy ‘r- (s

\
/

\



% SHALE ENERGY

3 Al (e iy 1) ABall g Jadll) sy Aiha gl) A8 i)
83 gaaa dale daaluce 48 14
Agadilgd) da ) Alaall - (s

YOVA N s ¥ A LS L) S el Aaild

il g gall
A ghaiall il g gall

Jolae 5 5 55

Al el e il s 5 b ) jlaind

Yoy YONA claliay)
g})ﬁ JL.EA ‘,JJJJ] JL.EA
V,AVE YTY Y, Ve NTE ¥
A AR YYY, VA ¢
‘\V’\"h \.\’V“l. o
VLA AYE VY ALY Y
D"l’\.. o"\‘\.. 1
Y AAE V,YEY v
oV At oV Yy
Ve U AVA \,¥le 0kt
19,Y4A Yo vve A
D‘~~.7-uu o‘uhn,unn
(¥,017 £A4) (¥,110 Y7 N
V6TV oY, VL FYE VY.
1,000 MA V,¥ie ett

5 ledll i 1 3R e
Aﬁ)';i:\_'l;\.\nsm‘)i

A ghaiall Cla g gall £ sana

glaial) & clagasal)
e A8 )d (A e

Oilara g \Sliaa

Agluiall p& il gagall £ gana
i g gall £ pana

R gt sl

4 glatal) ey gthaalf

(5)5‘ sl BMJ

A 3 i
& sl s 44 & eadll JWI
Sy ylaa

L) ia (fa

Aslal) (Ggha g iy slhaal) £ gane

L) o) g8 030 ha T30 Y e Ja JS4S 438 5a) clalay) o)




%/ SHALE ENERGY

3l Al ¢ Al Sl AUl g Jadl) I A gl 4S8
B3 gina dale datluss 48 4
Apadilgd Aia Y1 Aslaal) - e

YOV J¥1 g 1Y A Lgial) ull Jalial) Jaa) Aais

Yoy YOVA Glaliayf
@ s @ s

T A€ £0 4V A dayl e al
. ¢ Ladlly Lle Slagmge b i) dad i
() 5l 5l e A (e Al
Yé AT (tv-) ¢ g ge b Ol jlaind] Adlall dagl) &yl
’ ' 8l gl ) YA e Akl Zaily A0
ATy ¢ ont el Ale g B i) L)l 58
! ! Bl gl ol B (e Aalall
(Vo7 AN (Ve AY) i iy Gy e
(Ye,1re) (ALY 8 )
R O vinven penl 232 eyl ass il
Gl i (-4 Y) Sl (-4 YY) 8 i) (30 Apulis) gl duas

L) o) g8 030 ha T30 Y e Ja JS4S 438 5a) clalay) o)




% SHALE ENERGY

ol aall ¢ Al gl ABUal) g Jadil U Auida gl AS

3{54&4 Lle daaluw 3.5)&
Aadigd e Aslaal) - les

YOV Ja¥) Ges vy 8 Agiial) Adull Astal) (g gia A il il Al

(el das) jia yilud Jualh iy
g..ld)i JL‘\.J.\ gd'dj )Ug.i gﬂ'{)i )Lh_d
\’iﬁY,WGQ (V’DiV’Vib) O vnn v
(Ye,1v9) (10,1¥e) -
\,iY‘V,GV- (Y'ﬁ'(niA.) O v v
(\.\"VB.) (\.Y’ve.) -
\’Y'Y'i,V\h (T','\'la,YY'~) EEEEE

L) o) g8 030 ha T30 Y e Ja JS4S 438 5a) clalay) o)

YOV A S ) duay
35kl
YOOV I QS Y La
3Ll

YOVA I S Y'Y dua




%/ SHALE ENERGY

3l Aall ¢y Al ) ABUall g dadll) LRy Aila gl AS )
B4 g0aa dale Aablusa 4S 4
dgadilgd) dga ) Astaal) - (les

YOVA Jg¥1 Ges ¥ B dpgial) ASul Akl clBBal) Aaild

Yoy YA
Sl @l Agladdl Ay cpe daR3 BB
(12,17¢) ARALD! & el
s
Aalall Aadlly 4lle ld g e A il Aad X
Ve - 5l ol ol 38 e
(Y£,1A7) S5 ves e s ge (8 jlainsY Alalal) Aally il
5 jesdll 5 )l A e
191 AN Sl
D Agladl) el glhall g cilaga gall B padl)
(V+,YA9) (£Y+) A Asa saua
£s (YA,0Y¢) AT A saa
(£V,641) (Yer,e08) Ll Adayl e ) s
A i) Andsl (e Apaill) cilEsal)
- (19) Ciana s CiSlian ¢l i
- (%) g i) Aadiy) ¢ 3 s
(tv,z.w) (\..,H‘A) d_,wgmbmwjﬁa:mgju
VYT TTA YVE YUY ) Gy 3 Joleadl sl sl
Y, AVE YAY V,VE Y ) Alg 3 Jalaal) Sl g

L) o) g8 030 ha T30 Y e Ja JS4S 438 5a) clalay) o)




% SHALE ENERGY

il sAall ¢ Al < ABUal g Jadll) ZUSY A gl) AS )
B3 gaaa dale dablusa 48
Apadigl) 40 ¥ Aslaal) - clas

YOV I QS WY B Agiial) Al Adal) adl giY Jga cilabia)

Jaldill g A 55N puaghl -
Ale Laalun 48,88 30 jaall (e Al el 38Ul 5 Jaidl) lny Ayl 4S80 cundls -
Gl (£YY) ad) Catsylailly delivall 55) 3 (& S Al A8l je 5yl gal Glaang B3 gana0
Yooy ouiy
tok L A, Gl el cilile aal e —
oAl 3l 2l ALY s & slesS sl cleliall b el Al sl ol —
Mc\J)S\} M}\AJSM am\J\} ;LUASH} h_l)H‘j A_umy\} ;L\)@Sﬂ) }L&Jb )Ld\} .Ls.\“}
Ao pdall Gilanal g
ud)Y‘QLL\AMlSL; )l\)};..ﬂ”ucu.\sd\mahﬂ\ —
SN e NS dgus yalaa (of il —
.(SHALE ENERGY) 43 laill 4ulall I3 (50 48 il Jaii —
Yo Lald YV &l sadeiall atuda A AS AN 5l palae JE e Al Q318 ) E) a3 —
et Lunall Aalall Al A88) g ALl 200 g8l o3 llati
Aalgdl Lol cilabpad)  4dlall 2l g1 Sae) Cunad =Y
Alal) adl g8l Mas ) Cumd V-
Adlall ad g8 iy alad) aY) —

Dl Gddaa e bl Zla) Ly HlE slaeY Al pall Julaall (a5 ZaL) L0 AN s3a Slac)
Al Ladadl

A0l adf g8l Slas) (b Aadiiecal) GalBY Cund —
[PEVEC R | P TV PRPAT N PR PPNl | B e e TR S| e 1 O PR [ K
A o) Al Byl e (5 AT G5k ooty

ol ddes g dubuli oY) Ldaad) —
sliiall Ayl gl Alaad) oy 25 0, lally AL Q30 i) i se a3

&l ki) aladiad Y-

gl Gadad & 555 laal i85 < jaii g cilalgialy 5oy i Akl L) g8l dlac) die —
Qalias 28 Agladll ISl )5 ey baall s ol Y5 il slaall s g sall @l s Apladl)
_U_:\‘)_.g.‘.gﬂl oda e

Gl B il B e W) b e a8 e laal Y1y il Axal je a8 —
ownd) iy ) A8l gl il e Led o5 T B 8 Aguladl)
el (s Al el el AglaY) Sleall 4 el aladiul Jea 3R ) —
slatall aa dalie Lol 4y ccilbacadall «dDlgind ALEN Cilaeall y cSbaall dualisy)
i shd) 0¥




N
\\\

»)SHALE ENERGY

) JAall ¢y Al gl A8l g Jadll) Uity Aila glt AS yl)
Bagina dale dadliws 48 1
Agadled) A )Y Alaal) — olie

YOVA J ailS ¥y B Agiial) Adall Adlal) adl g8l Jga clalizay)

Wanall g 3aand) Adladl y EL) slacy Ad gall salaall (gadal ¥-¥
Bliiial) Lgais AN Aaxall g Bagaal) suleal)
(9) b Al el (Jsal) el —

Dl 8 535 Al LAl M zdsa (9) A8 Al o El el el Jadiu
ALV 5 jledl) 23 pad Gallaty | "And siall Alati¥) el 23 saly (T4) B sl Lpdaall
Aad giall Al B jledl) 8l sl 5 AaB giall Alati¥) 5Lt Clien sliiall (e da8 il
Calyie V) J8 Al s Sipas s mall (e dm Al e AT B jms o8 IS ) B

ailaty) ileall
e Aadgid) AElaEY) lall Gacaday il eV sl e () A sl el il
ol Sy OAYT Jalal Jaall JMA (e Aalall Gl o sladaal) Ralally (ulds ) cpall <l g
JYa (o Aalall el oY Leadd iy A ASL (3 gin ol aind 5 A Gl ol iy

}\)Lud.“ }i @)}\

"o el a3 siadl e YN (VO) B AL N ol el —

ks W oy gl Yoy e 4 (Vo) Al ) daey Aol jlaall jua
Sl Sleall das eSlaall aa 3siall (ga Aall a1 e Aaudaall 8 dalaainy slasall
Sl "SI (VA) ‘,Jﬁn Ladlaall Jlae dae (V0) b, Al G slaey
oo Dol Al cld Gy eLEy) age"(V)) A, Jdall ddadl)
XOVA Sl s
e slaadl e g 4l g (Vo) i, ALl Ly jal el Hleall o) ol of
sliid) a8 g5 A QA (eSay ilaey Jandl 5050 sall cilanad) o aludl 85 Caa b cilal YL
ot O lagie bl iy cyandll any ey ciledll ) ells Jae e J seanll
sclal W) iy Gl shad
aand) e Fa jaall (258all) diall a0 3shadll o

il 8 oY) el 3 385 Y B
e ras 20a3 Y 5 ghadll

Al el el 5Y aall prs panadiif s

oYl ) alanall 8 5 s i Latie o) YL il e o s
e\)'ﬂ\ ‘_g)fmu Lol }i Lazie 3Ll o yial ‘(\‘3) (;BJ Al el L___;}Aj\ Dbl a g
) 2l oY a5l e ashy Al claadd) i e sl J s Lesie @l celay)
e Jalaill (10) G5 ALl el Vool Slmall 3 Ll 30 ST cilillaie bl sy (ranl)
Slaliadl (\9) (53‘) 4.:.“.4” ).:JLL\“ ‘;‘}.\“ ‘)Lu.An g_\uau «lld L?h; a})u‘—} Adhide AVl
FIRRS




% SHALE ENERGY

R Aall e Al gl A8Uall g Jadll) LR Auiha o) AS i)
34 gaaa dale Laablusa 48 i
Agadilgd Aa Y Aleal) — clas

YO A Jo Gels vy B Apgiall Al Adlal) ad) g Jga clabizay)

Sy J gadal) &y s g alg & pal el slaa

K] 'G'JJL:' OL—:I:\“ M\ ‘9; JL;QA.“ PEJ
L8 3 ) e gy Gilyie¥) | )&l ey Vol Ll
D i 05 of g Wl JSoal | asie s — (V) ALl

YO1a S

|
P Al R ) e o "y
EER il slaey  Jsall el
V~TW@L|U‘54LS\ P . 22! PN, P
= ) el -
20y R (V)
YoV oS | Ay Jea lalladl e cisll aae YV el e
2y Jaall

dalgl) dpalaal) clubpdl (ails .Y
Al el ooyl —
oal land Asle ol i e ol 30 5 sLaiad Tl T s o alie iy e gl o AL 3041
Adlal) cilaga gal) —

(e 8 ke 05 dsmse gl (Judl s sall —
o eaw
‘ ; - ) j@)si;i‘i‘sﬂ;z__ﬁhé}hu}ai_g
S s sl Jolil ol sl sliie e AT (Mo 3 se o) a8 DLY gilal G g
o) ealiall Aol () 5S5 O @ il (e o gy s g (5 53) Bl e ALl il sl
Slanally dalall AL (g <l gl 8 4y gu i ) (Sadll o e o
S ol J3A (e Aokall Al 3 (e Adiadll );)Lafyuw g sall Ll 2y —
el Y 5l i ) el CallSs gl Lilias Aatall dadlly (5 Ll
DA e Alalal) Gadll 238 e Adbadll Ll g sl Alla 8 Ll L) 3 g sl
LA A 8 cidlabeal) CallSS Jaasi w3 5 5Lt ol )l
O i P [P PP NPRER - UYL [ 1 D RCH RPN O
aladaal) A8 Adle Cula s sa—
DAY Jalall Jaall ONA (e Adalad) Aaly Al <ls g ga—
okl ol JOA e Alalal) Aadlly Al s s g0 —
sl U ) (5 13 slidaal) 2SI Ml 3 s gall (ol o5 —
O il g sally Bliia) 4ke Cargd) 0585 315 Jael 23 g Cpania 3 s glly Lliia¥) 2i—
Al dpaail) el Jaans Jal
A e u)ﬁ KT.\J&J Gladny aasa @J‘}J @ QL«“ .\};}Aﬂ z\ﬁﬁhﬂ‘ L}J..ﬂ‘ o c_’u;\—
A L) Al e sy Ll il cilads
eyl 3ias 13 AN Jalal) Jaall A e Allad) Ay Wl dgm sall Gl S —
skl
O 2 g sally Bl 4ia Cargd) 058 315 Jlael 23 g (e 3 53 pally LliiaY) 21—
ALl sall a5 Aga8lall Apaiall SN Jpean |
e s8N S ful P (A ) 2ga sall el Jag il e b —
A L) Al e sl 5 La¥ adall by




[
AN

'SHALE ENERGY

-,
\

\

Rl Al oy Al gl AUl g ki) LY i gl) AS )
Sagaaa dale datlusa 48 &
daaditgd) 450 dslaall — (e

YOVA Ja¥ oS ¥ B dpgiiall Abul) Atall ad) gl J ga cilabiay)

Al Aadl Al s gl el o AY) A g gl mpen b Q% —
o el 38 (e Alalall Al Taa (LAY) Jalill J3all J3A (e Alalall Al i sladadl
_EJL.ni.“

gy soabiall 4y Badinall e ALl Gais gl LWL ) Gl eyl de —
O DAY Jalall Jadl OA (e Alalal) el audi iy 8 dallae oLBY) 3e 3Lt
Mg g ol aabias Y Aallaall oda sltiall o jlial

Al iy g gall GaM) (pulidl)

by LS ALl il g sl (i o Tany

AN i) Al il g gal)

o) Zaglly GaY <l ga sall 020l 3y
ji al xf8 Lﬁ‘ ey liaaia sl }i CLUS” e
Boledll ol el 8 Ly Gl yie W1 Qi Ll ey 55

Aalal) el 4lle Cilaga ga
5yl gl e M A e

plasiny slihadl ZaL WY Clagasdl ol ild A
et ooy slabaal) 28 (adas oty A sl 4G jl
Sy AUl Sl @bl Gl ey g Sl | Akl Al g sall
PR WS [ T\ P W i [ WEGR 1 PO ER P slalaal)
il e st S ddee e Wi pled o AU 1
Bl gl i g

Aolal) Zaglly GaY il g sall 028l 3y

Claga sall 028 e 1k ) @l il A8 Gl yie ) 2y
) G ki sale) o w5 HAY) Jelil) Jaall b
[PRRES  RP C NCT PP AT R ERE IWEN [
Bolaall C-.‘)” (pnia

Gl e Y] ae Alalall Lagily aY iy s sall 038 (o
DAY QoL Jaall 8 sl i 5

iy o(Wledll Bl A pky) Sl Gl el L
(@l g pall Wl st s 2l Sl led s il
Bl e Ciiaill sale] it g 2L )f

R VS WEU PR CRS E OR J P {JE3
Bkl o i ) AY Jalil) Ja)

Al dadly ASL) @l g
DAY Jalall Jadl A e

e Aalal) ey cpall &
DAY Jelal daall s




% SHALE ENERGY

R Auall e duily < A8 g Jadil) LY Al o) AS i)
S.U.\MLLQ mmkﬁ
dadiled) dgia ) Aslaall — las

YOV Ja¥) S ¢ B Apgial) Aiadl AdLal) Al BN Jga claliay)

Agdlall <3 g gal) Maiud

Llle Glasn ga Ao sane (e e s ALl 3msall o e n f) () 3sa pall dlaind o5
Jie (dgliia

gl 3 s sall (e Bpaal) EN) WD B Bal) el —

Leal 50 5l Ll 3 gl (o Ail) il wnY Asilal) (5 gial sty sLiiall o8 —
L Gyl 1) el ) 3 g gl (e Aelisal) Fpnill i) sy

Adlall el glaall —

(e 8 ke S stha gl Jal slladl —
ol g gall Jolill o5 jal sliana L) ﬁt@uaﬁyj\ S I W PR P U
4.\.\1;4\ o 0SS u\ QA‘,;.A\ u..«.}a‘,_)u [ERENgONS LSP‘ slaie &= ) uhleml\
o ealasall
lially alall AL (5 sia il gal (3 4% a4l ol (Saal (0 22
EOdlaall Gl Lgie L g e Alalal)l 4 ally Al ey s taally Linse ol el 2y —
diad Al clplhall eliinly clplhall oda lasa) o b il Jead
Al Al Toase (s 3 55 jladd) 5l el ISR (pe Alalal) Al
slibaall A8 G i) il sllaall aan (o SLER a8 ¢ Saaall il i) amy —
DA (e Aotal) Zally ddtaal) ALl iy glladl) oLy AlRA 3200l A8y yla aladinly
s saaadll (5 AN AL il gllaall iany 5 Alalal) Aailly Gl g 3 ludl) i ey
Lol A3l oda Gem Al sty Gl gie ) o slalad) AGSH) Caa Wi Y
O Al Al A ) e Al Sieall f QulSdly Gl e Qi)
Bobeall ol =)
Gliataal) g Adifal) & laill aedl)
LeaShiul a ‘;dl Slaaall }\ e\..a.ﬂ\ Jlaa @Aﬂ Sl yill & Cilaatiaall g dxlall 4 Ll ?“m
ol 2 sall e Lty Gans s GUEYI a5 5 Ly ) 8 S o3 41 5mas L 5 301

Jataal) shill g A3 —

k_l‘).\! @l d}.un dﬂ d;\]\ 3 yuad C—’\J)nj M)l;.“ A_ILILMA.“} d}A.uan ‘_g 2wl B
M‘@MM\A)LMM)MUJ&Y;NJsJB\j\)@.u\ﬁ\_\).ﬂd\sa.u.u\

sl & ot pall) —
3a2a4ll }i AUl ladall cld dsidall e k)l il g g all = Al 4 Ll Hﬂ\ —
Aol ledll [acade Lgie Lagylae il gall dasy dnaall 4, Laal r—;.AAS\ ek —
i) Joomant) AL Al 5 Jiag (52015 e i




N
\\\/

'SHALE ENERGY

N JAal) e Al g ABUAY) g Jadil) LY Auiha o) AS )
53 gna dale datbliwe 48
Agadilgdl da Y Astaall — olis

YOVA I GelS WY (B Aagial) Adudl A ai) B Jga claliay)

Al 3l cldial) B i) —

ol Al aliie ol a5 dlgale Ll 1,80 eid) o jlay st o Al 30 slindl —
g.:b\)ﬂ\@é\sj.md|éca)$ﬂ\mte@| )A.IU‘ u)u} dw&;w@m
obad) S skl Gy L Satiad) slindl ddailly AL cluludly dilid
Oe ST Ay slind) dealie o585 Laxie algdl Ll 8505 clubud) o e A4S i
Lo etinaal) L) 8 il (§ i 0 %Y ¢

o par AL (3o A8l pladtialy bl Leslane 8 slasall ol L) Clludal b —
J|:JL|)YHUMEJL14LA)5\'W\@)wﬂybu}\u\)&:y\e&M\.\SSA“Q)A;AAJ)L
Lo aisall dgall s 5 2Ll (e afisall duany (ol e N Jausall aal) (ali)
Lo el Zgall et o Ul e painal) diany il oY) ps ol il Gy 5 2
O Ly atiesdll Agall (o Aaliuwall Clay § sl (il jatinall 5t ol gl s B
i Jasal) aldll

Lo il il @il AY) Jelall Jadl) 3 s ol 3 slandl daas e ol —
aliiall HAYI Jelial) Jaall Aaid e 6 3aS

Loy Alea 31 il g slanal G Zalalal) COlalaall e Al SLually 2L Y1 Cadas —
Al il e 3l cliinall L slial) daa

Adlall g gal) Aad a5 —

AL Alaasal) AL s g pall S 1Y) L gty sliiall o685 o Mla i 5y )5 S (3 —
Dy Ll cuiyi a8 AV Jelal Jaal A (e Alalall Aadlly cpall il a5 sladadl)
Laall el e e A S G Gos g iy vie ilal G 8 ) JeaYl
A € g gall ad gial)

Al gial) Al b ludl) aradia sliidl Co yiad —
aladaal) Zalilly Aad) ALl <l ga gl —
LAY ekl Jaa) 33 (e Aakel) dally il aall < ol 3 <l i) —
Agtall Ol g g —

Al giall Al 5 ldll LY enll (g gy iliar B jludl) anadia sliidl i —

el (g gy dlay Tl 3 giadl Ol s g5 Al Ay Hlatl) wedll 8 L) anadia i oy —
A8 gl bl 5 jledll ALY

ol eVl Na gt JSE ) 8 e dal Ll jlad oIS 1) Lad yaad e —
Cilaglaall liie W) e 330 slind)l i cRad giall ASlaBY) 5 ludll 5 aie 5 Saual)
L ) il 5 i e Uy da jie dga sf 53315 RIS ) 50 Aaliall 5 AEDa)) €3 5 5 el
Al sy qu}xunj

latie jinia Jall Juat) slidl juas —
gn 05 JalSly slandl ) Alay) alel 5 daeadl dasy o masall e e

sl (s o) Ale 1) sl Jean Jie e jaf a3l ) sl

22 YU e S L Jeal) Gliaind 5 glaty —

sl Ellea ) Lol (o AL Aliall Adlall <l s sall 5] anade 7l ol —
.Q\J};}d\ n’A@J

a8l Al B M iy e a5 @llia ()6 Y Ladie W) Jeal) il 2y —
oY) he) ol alinall At Jla 3 W JeadU Jlaa ! adaal) caladty sLiiall o 5
Ll JeaL Al (5 g0 (i s AaSae pSa laa)




% SHALE ENERGY

3l Al (e Al g <l AUl g dil) U Auida gl Sy
E.Uma.nls Mm&sﬁ
dgadled) dgia ) ASlaall — s

YOV G eS¢ B Augiiall Aiadl AaY) i) BN Jga claliay)

Glarall g cilsliaal) —

A llas o8 g Jia A AESEL o)y clShadly Giae Gl e Q5 —
Lo 30U dag il Giaty o gl ) colandl 5 lSiad) (85 e Leheat a3 5 AT CallSs
B0V Lt 5 A A& Rl Jeail L]

Aalkally Ml Sl Aaid b cilaaally cul Sl Jiad oty ol Gl e ) any —
Al 8 AaS) jie (A il (gl 5 oS sl DL Lgie Lo g shae

ol e Ny Cluial afys CogeadS b8 JS 3 YL Gl eV Q5 —
g pall 23 gl And siall A biisall ApalaBY) adliall gl o8 5 A5 il Landl
A A il i) aladily Lgd alBY) el J3A

5”5' NI 4"., 3 454
%
Yo CBES
Ve el
Yoo iS5 el s ki jeS 3 eal
K J}_;LAl e Glinas

b ol aty il ) s ol i JS Blg 50l Al jlee ) daal ye ot —
EL U]

Sl Sl Aaild b laeal s clSTiad) gy edas ) dadl) i) Uil o) ya) aly —
AL e Al sda of edis Cag ) 8 ol s o Glaal gl sk Nie
Lad v duled b on s s o dedll ol L85 @l ek Ja
Ll g gall

Sl 5 Sl dady Gal eV ay 48 Claedll 5 cASlieal] GaY dlegiul LSi die —

OMHJ)@L.\WLH 4.&.\9“5 Ay 2 ge @L;Au.u\_‘«d_)s“du‘fﬂ ¢dasill

Bkl Sl e oLl S sl Al b claaall uw\

Tl e Cilagn gal) dad w0 —

i s sl Ly el ) Al Al yay 50Y) s e tle S e Aadld S s 8 —
il ¢ el 38 pall il b (G lein) lSliaall g Colasall YY) 5 cilSliadll) Al
(3 s sall 038 Aad S e N5l e (ol @llin S 1Y) Lo

.L\A;J u\.\_,.;;.aﬂ .\\A )UAL\LSH 4.44&5\ ).\.ma_u“fm L—l‘)—u_’_& Lﬁl )}4.3441\.;‘53—
Al g sl Loy el Al Aadl) Lgy 5sbam (ll Aadl) a5 3 5 5lud 52
Al 3 gall Aad ala yinD ALAEN el Jidiy ala yiu AL MJLA\ Sl
2sa gall Aalal) Zal) | ST Logdd AP}AI@WIMJH\M&L@_\ABJJ&
a sl ey ale e Gl al o le Ladie asa gall Jals cSaall o 3l dadl) o
Alia) Ap080) Ll Al Al b 3 s gall G Aniiall dady gl el e
S sall e Lol 5 o8 iall

Led Jasm A by giall o & e apand oy el A (alaasY) s gl Y —
Gl Al [alil Aaal po QT (Sl B gl las ) e ISy Ao i
Al )5 8 Jaimall Lo 2K (3 Shaill (3l oo Lag) ALl e (gl
FRI]




N
\\\

»)SHALE ENERGY

3 Aual) e duily g < ABUAY g Jadil) LY duiha o) AS i)
SJJMZ.ALG ML«.MKS)&
Apadilgd) Ao ¥ ASlaall — las

YOAA J Geils ¥ B Agriall Abull Adlal) ail 6Bl Jga clabiay)

Al e (a8 bl (Sl B jludsy Gl eVl S —
GAA}.;}.A|L€_|)€_L;L_,’_J\MAX|e.\hJ?_ucM;\Jb‘)aiuﬁwﬂ\uuao‘)LuAu&.L\r_—
4..4;5A.:);Yuma\a)hluﬂhl\wﬂm}ﬁ\dwlwﬂhgw\ ISl A
emdb‘;&MIWJu\uﬁﬂ\m&@ﬂ\ a)Lu;u.nSc 4an '31_1)]\
Cania (e Ble (A B el (S Gl e ay g ALl Gl giud) 8 ‘;m.\ll_‘ c.nb.x:‘)!\

)

Glawiall —
Oes Al Ghaal g 3al (Rl o 45508) s Gl e Glawddll -
Lo o yinad) el Jiaiy A8 ige A%y Lalla padiy colal YD o3a 35 gud Jainall
Al sy ) 8 Mall Al 5V A sl il e A3V Aldine def Juail aadaS

R
Jsan 4] Craaail 13 L;u)sfmuds@y@dm}uw\eu_
A Ll g el Al e oy el Al 4y gl dpa HlA Cladn

el Gl i) i cpanada ol QS 5l 6 3a g G sail o o o8 5 sl S 1Y) —
adiny Ui Lgiad (i (S5 58 50 Lalad iy el il 13 g pall (paa Al

Adde
el zob s ilall Jadl AdE b paade b Gbidl Cligead) Gage S —

i L Jae aladinly liaaddll aad o5 dlole a5l 4l degll Ldls < 1y —
il ey oy aaadll aladinl die o) DU saaaall laladl ey M) sl :m}z.n
AJLAA\AXSJL@J‘_AC;B}”JJ_)MM\ aJLi)n_i
i) g 7L (e il agead) das —

e a3l S mo )l e Gash ge ZLoY) e Ll a gl dias Cuias
Al oA Aaall Lolell oS e yall Jass siall

)Nl Gl ey —

d):\.w_gv)ml&mhmnﬁﬁ,iy\@wq\}yu*W\q)mf
L) aBgidlly daeell ga pgee die gl B 2l Qi) Gl Jle ol ) w\m_
(AT Gl yhl mllal lasdl Jiaal aniins
o T ad il e puadll 388 5 Ayl f By jlall uu}mg\c\wumﬁytu&_
landl e

1 g8 il s Z Y Clajgi —

A2 8 cpealidl Ga gley o ey LW 2L a5 s ol by Gl e S —
Galady
JRdl 325 e g a8l L) 3l ) g s s a3l Gulad e 52080 81 ) ety —
REGIA
£




& SHALE ENERGY

N sl e Al g A8l g Jadil) LY Ayida gl AS )
B3 gdaa dale dablusa 4 i
Apadilgd) s ) Aslaall — Glas

YOO J) S T (B Apgital) Aiadl A0Lal) i) gl Jga claliay)

Yoy

Jolas g 485 -

YoAA

g...MJi JL.\.J'J

‘;.hj JL..\.\'J

ARAZIEE Y, 000 v (%) Sl sl wilag
£ vy YE TS gl gal 4 s Allua
Y, AVE YRY V,oVE NYE £ saaall

Yot Aad pa yaas Jones A 52al a3 3a e iy (52 Aaga s i) 138 Jiag (*)

B luddl g gl DA cpe Adalal) Aally Adle cila g 9 (B ol laliial -t

Yorv YOV\A

g..'\.\j JL.\.J'J ‘;SAJi JL..\.\'J
Yo£ YY4 VY Y Ll 4y 8 da )
D) - i dad 5
YE VAT (£€,V: 1) Aslal) Lol &yl
YYY, e Y VFY VA L) 4 (b 2
A A Baayl -0

Yorv YO\A

Ul s

@l e

LA AYY €904 Cilaase Ay puia Clad dadia Cilads
Y1, v YA J2 A jen ol dadia Cilada
Yy YYY 1YYy i) 3atiue 3l
T, VA T, 0vA el Sl 2
£ YVY 0081 Lodie de ghae Ciy jlns
Yoo Yo 5_yiusa Ciligals

VY VY Al

- - (*) o8 Gl

av . IBARAY £ sanal)




N
\\\

»»SHALE ENERGY

el ) Al gl ABUAY) g akil) LY Al ol AS )
554 Aale Ladlua 48 44
Agadilgd) Aga ) Aslaal) — ol

YOOA Jg¥ s ¥ B i) ASudl Al il gl Jga claliayf

ol Bl oy L Lad (%)
Yoy YOIA
Gl b @l
VYT LAY V,YVY LAY (OY) ghad - =i &)
()+,70) ()+,770) alas ol 4855 4
VLY vEY IRRERZY ol (350 dad ila
(O,Y+) V£Y) (O,7 ) VEY) 4o gie Al il arals
- - Aball

e Ayl b i 1

o> o desena K a Aghd KA g Adad Lglay e Ty
A8 Gl (1)) gliad (B el il (Rg))) (CJ Group Solution pvt. Ltd)
A.m.u)S\ L@.:Ll\.ci\m : ARRAS @L\.‘\ u_yls Y¢ C_ULU \.@lz;uu_g (Ls.zﬂ 4.\!}.\5\ @UQLJ\)
-\S)m.“ ‘)Lu.my‘ ul.uu_b\.mﬂ ubﬁ\uua!l CLu‘;@.uL.“ )M\}J})Jﬂ\&u.mﬂb

i) dad Aasbalf Ly Gunalil) oy A gildl) ddal) )

B %

oV o) R 535350 Lald Laalue Lol 4 al) bl 48y




& 'SHALE ENERGY

Y sAuall (e il ) A8l g ki) L3y Auiha gl A8yl
B3 g0na dale dablua 48 4
Apadigd 4a Y Alaal) — (s

YOVA JG gils ¥y Apgiall Aduald Aal) i g Jga cllabiay)

Gldra g cilSlien -V

il Al g 8 54
gsaad) sl e SsSB4l i (3 YOIA
PEIS Y ) ) Al Sl

4atey)
AL (AAE Yo, ved e \EALE LAy s
14 - 14 - - i)
£V YA IRIR 10, AVA e TRTY ) g b )
81 il giaay)
iﬂ,Y'°° Yy Yo VEA CARR Yﬁ’Yﬁi m‘h\m@m}l
AR ARR V¢ ovi - S
€110 vy \G,V'l\' 9"\@\' \'i’\‘iﬁ MILLFUJ.L\A)H
(RT3 Agy on YA ) il

Yorv
iy
[AMAR] RN Yo Vel A Y¢ Yoo Ll Ay b 2 )
£V, Yre VLY Yo vid v \TRTN R ETRIFYR
eSUM!»ﬂ)\.g-w' N
te,%e8 " Vo,veA ¢ot) ALY L By
w4 VYY . ove i S
£o Yoo Yey \°’Vt/\ 0’\\'\ \'i’\'iﬂ M‘@‘-é—-uﬂ-\am)ll
\,/\/\2 A \ V¢ \ L’éml




%/ SHALE ENERGY

N sauall (e Ayl Sl ABUall g Jadil) LY Auida gl AS )

53 gna dale datbliwe 48
Taadigd) s Y Aslaall — las

YOVA G QS T (B Aagial) Audl A ail BN Jga claliy)

Yorv

YOVA

L_,A'J Ji Jl.'\g_d

g.h Ji JU.J.}

Y.,00¥ Y4,YT)
£1,08% y,ran
AR ARERY
14,Y4A vV
Yoy YA

g-'l.i Ji ‘)L'u’.é

g-\'.\ Ji JL'\,'\.!

¥¥e YYt
- V,Eev

(,*%0) -

YYt ¥oAEy

A Al Baua i

s 3 g (e il Ll

i e
(*) &) panaie

£ saxall

tb WS ) PA paadd) e A8 jall culS (%)

Bl Ly B aa )l
Ll oA () sSall
) P g ghadl)

Al dlgl B 3

-A




% SHALE ENERGY

R Auall e duily g < ABUAY g Jadil) LY duiha gl AS i)
EJJNLLG MLHAZS)&
Apadilgd) Ao ¥ Aslaall — las

YOAA J¥ eS¢ B Apgrial) Adall AdLal) i) 6B Jga clabiay)

L'J\J! uﬂyhm -4

Yoy YOVA
Al s @l s
of YiY 01 AAS (*) osals <y,
VE cue YA e ige il
YovvY 1Y ,Ye0 St
VA VA el lacall 8 4S5 Laabiss
Y,A4. £ AYA EIY S
Y, vva V401 e ol
), Y ), Yoo 43 Hiia
IRAL IRET: S BL
) FVa Y, 08 il
- Y, eey il Cay jliae
040 V1A Dloa
141 Yy Sl
o1, 8% e
coq WA ol g el S
oyyY oLy Gle shaag Al 3
Yoo Yoo Cnils ge il
V¥ AN VALY £ saal)

Ll Al o)l e 0T AAE ALl 5 Al 5 aY1 sy Hsa¥ly sl b Jie (%)
(YN I IS WY Al Al a ) Sl 0f FET) YOI A SN S Ty b




N
\\\

»)SHALE ENERGY

R Al (e Al g ABUAY g Jadil) LY Auiha ) AS 0
B3 gana dale dadlua 48 ,d
Agadilgh) dia Y ASlaall — clas

YOVA ISV Gsis Ty B Augriall Adull ALal) adl g8 Jsa cilaliay)

Aas) el il oY
i e gl o)l s Y110 YT Qulﬁﬂ\wu@JuM|}Aléﬂ|}mu¢
Slo Wi saas AN Jlel Jsa sl dad Gadli Gua AL Je Gl e % VY
ik Lad ) i)
Ty Alalul) Zalaiad 53l jaoall hai g g el 4S5 dpdbatl (5 s iy AS500 Culd —
el 4881 sall 25 (VY) Zliad e ) 5l aaliil) ) S2e e
ddhic e Jgasll 20 cle) oY) 3a3) 5 5 ) i) A8 e A Al pall 8 AS 8N Al —
ULl 8 s el
Ladlal) Japall b )il gl 5 e Jaxty el g sl el <l LA 3880 Gy —
g ol
u&w@ﬁ)ﬁsa};mgwt@@;ﬁuw\h,&eguﬂuﬁsﬁuﬂ7
o gsoiall skl U Lo Ala se (e e 3a el s oY) BN Jaeall Gysds (i
oLl 5 S dalatad V) 3y S pull Jalaiay)
Jad gall CLALEN) 5 aaldill ) S2a -0

Yode lea VY 8 Anadlel) dgin V1 ASLaal) da S 5 Ayida gl) AS SN (G pali 5 She a3 —
Ol A8 gy Afinaall 35 305 B8N 355 Lo g mia (G5 V) Jsl cndii € Alaedll
aall )y GLISIWY) G i gl ASLEN (Y1 3 Auealall obadll dlalu el 55l
skt Aad slae) 5 ol gl A e A0l (5 gam A 0 ol a) Ay Uabu) dakia S8 30
ey A8l e Jpeanll @l y caiall Jlael cadl (o b pmai s 58 JA L Sl oS Jlee
sl Al yd i @ YO E lan V) sl 5 She 58 yaa Ky AesSall ge
5 )5 lllaie A58l Aagliay A8 A0 4 685 Cua daadl) JJ\@&}MM\ ol
Al gl 331 231l Al 55 1 481

(CJ Group Solution pvt. Ltd) > o de sane 38 5h g Ayiha gl A )80 oy A8 a8 5 o3 —
) Gale dae o5 (sill5 Y o)) gl VY 8 Aamally Yo ) o 090 S T s (Rpaigl)
@t)wwug&{“;sn}mwhwm«sﬁumu‘Y~H d¥ sl 0 b
4aia @).\AXI J\_).uy\ Aes.ﬂ 4kl Aﬁ JP}A.“ L.?‘i)]‘ );.TA\ %) salai U ‘;\wl dahie
Clllie many & sodall sdgis 2530 (o (oo Ao sane ASH0 a8 Gy Akl 4S5l
Bysllaal) Cladall 5855 ol V15 alal se an 8 g 5 phal) LSS AAS Aydaiil o3 el
A ade gLy Al AS5a0 e A ol IS A G50 adde Giiall 5 danall ) <
C\Sfmﬁ' Yorvy L?’L"“ u};\S Y¢ @)@W}(Md}ﬂ\@w»ﬁywb
il oS ALY L) g mpalall a5 Jp ) e ol et ) Leille

Jlaualy 45,56 41 (CJ Group Solution pvt. Ltd) o> (o de sene 380 a0 o1 —
s )l clagi il (3d g &}).:AS\ A< dplaatl Ao ol lllaia yud g3 g Aallall Q) )
JlieY 5 aalaall 5 Sha (3 sy LaliiaW) o3 adde £l s oDl b sSaall 5 And gall ALY




% SHALE ENERGY

R Al (e Al g ABUY) g Jadll) LY Atk ) AS )
B3 gana dale dadlua 48 ,d
Aadilgd) dgia Y Alaall — clas

YOAA Y s Ty B Augriall Adull Adlal) adf g8 Jsa cilaliay)

Lladll -y Y
Al e de gh sall Ll (%)

Yor e el il 4S5 Cilagadl s Jaall Ay a5 (388 dagy Gadall Adid) seal) @
O Aadaiiall bl sale) (b ) Gasaiall g JAa Ay puia 1k Gedall ) A8LYL Y0 0
S i gadall (sseall Jadi Gun Yoo g Yo oA YooV ol il 48530 (e (3 4a
e All (8l pain¥) (e 2y Y add iy Yer o Yo s il lall Glad s Ay jea
i 5000 sl @il e e Al AaD s3a s 55l Gk o 8 ledll LBy
Glaty Lagd Wl 5 sl ol saladl adde ja be ciea dallean ¢l ja) Glandly Jaal
A8l pllal (ool Aaii (5S35 S Led s wy o @gh 4l Yo Yo, YoV e ol gidly
YooA YoV C_:\MML:LJ g ldadll laall );:}A:\L.;m‘.]}z),\ﬂ\ eyl 2
0585 o Axe @iy Las 58 i Loy ks RS8N O Ll iy of sy Y add Youdg
Ay el saleil Al gladd gy (sseall a5 35 Al Bl £ A Aedie Lgy el
D53 el 55 A paad e 35 el Calll 1) aan V) sl (65 s Radaiall
g Y Al AS 8 alaa gl s Y ol Apite S 1Y) Lad laal Wil Gyl 535 <) )
Ll Y on@y Yoo A YooV gl dadaiiall adlall sobaial oy g oS0 5 Aldina il
alUaall 5 jluadl 5y 508 e 431 LS (5 sl) Aaii Lgialaiun) Sl 48 Y4105 Y0 ) €l sl
Ll s YV EVA L jlaie s @l gl e g

o2l gl (**)

ULAseLc‘rcAad.ﬂm\);g)cJHmAS‘)unu_AL‘.Y~~/\‘;|L\S\u.\‘)~u\/\c_|)h.|o
O lpmas @ b oo Al Aalasgl) 4S50, il 5 0aY) alas slaef aal am
Obaa seme 5 A A (G sl Anginy Al l) A58 (5 A0 A L) ki)
JS Aad (TV) 220 VLS o Lgan s 38,80 calias Yoid Gl J3a G By
ad Al i)\_m(zw YY) ey 3R eliiuly ol L (Y€, VYA) Al
¥V LS al i ) YY e YT AR Adal gl AS i s Gilaad) B aY) Gdae g
Galuly Yo)e Ul u}.\ls Vol Leie JsY) Jaadl) Gadal YeoA ) o5
U e Al LSl oda of Lle YO Y J1 G580 ) Gl Lgie el Lol
I Gl glaall Jual (e )l Jla Vo ¥ VEA e Jaeand 5 S5 o Al aladl
@J\uymluc@uuweug}m b Sl YAV PYT AU Yy e
Aae o IR e YoV E JNI SIS Y Gl YOIY 5 Y sa\.:;d,\;g_xsa.u\
Ay 4 pead) Al el JHSHL pedde eadl A3 Clee Jlad Gsia Ly
.kaJ\)LgJ\’YWT’\\/\

ARARISPER RIS PE FEV P X CORPIE T HEN Uy VL SRR ISR A S LAY
OS £ gl Aall Aa g yhaall AYLeSl g siage cpall seeall sl (A gl Sl
@j‘}mw“’dﬂ&lbu&\dw‘M@‘.\J‘{AS&A&.\X&}CJJMU?J“"Y AFaLx.“
w\eu\ajﬁkmd)cﬂ\a.md\}Y}Lg_iumS\)&\

5 sall Glhe Jled (358s AaSane A B gsed Jind &3 YOO Y JEN 58 £ &l e
S VNV TNNA ey pgidlaal gty JHSEL o) s YOVY/Y Q8 sl
5 shie g seall oda il ) ¥y dualll Clual de gaall culdiil) g o gu Nl ) ALYl )
Al AaSadll Al




& SHALE ENERGY

) JAal) (e Al gl ABUY) g Jaiil) LY Atk g AS )
3434;..3.41:. LAL......&S):.

Aaadiled) dga ¥ dslaal) — clas

YNNI s 1Y B Agiall Aol Adlal) il g1 g claliay)

QA?M\MlA)._:Y~\/\/Vii/\?§JM1QAS;AQA)\)§)J.:4Y~\/\)L}i‘\o@)L",e o
sllaall el s oy ladll s asull agisaais pedl S Al aaa caliudl Jd
Apnladl) Al o€l 88 KAl )l oS el

OV B0 @ gumgar /Y VYV Y ) it AT (550 () Ailalll el it 5 e
Haalb agle el 3l Lee gungas YoV Y/Y ad ) Al lee Jladi (358 Ay Al
A Al Al 5y Jlaall 5 o s

mpall pagl Y
YT ale Al ia Clagaall s Jaall Ay un b il g AS AN o el g sl A a3 —
A gilal) 3aall Gana Yo VY AL SN 0l CadS sy AS A Culd —
LS jie bt 2ga s o 4S50 e gy i el 300 A aa g Y oy peal) L) gl —
Sl 5ol ¢
Sl (gl Jhlda
Slaladl s Jlall Gl 28S5 a1 ey 38 2y aliiie JSy JUll (el ) €l oS0 Ara) e oy
DOa (e 2 sall 33455 Jlae Y1 Al et Glasal Jall (l y aSatll 25y LS ead Aag jal)
(oseall s ALl (3 sia e Ja) ) sl (3int

digal) e o
D8 G 1o 310Y Aplaall Lpaill il i Alalall dadll 3 e Aadl) jhlaA o —
) ‘ sl G yual) s b
O le 5t (i Las Apia¥1 Elaally 4y jlat Sdlalae 2001 Aall (o peall pas jlaliie Lis —
Al A E eal) 38 Capea el il Aagi el
el ra Hllad dm e e slindl ) —
Baildl) jaw jhlda oz
G Adle 310Y Alinal) 4padl) il o Alalall daill QAN e Al Ll o —
Gpnadl BB e b ol il
oo Al 48 sudl 530 s el Aam A0 oS Bl peas alie Lan —
sl gl sl al B Silee
i) 523l e 3aa ) n La gand) e Aailadl Gy yhe e hla) 51y 4T —
Aie 4y jlay A Al VA AN
iy adla) ey me Sl AS 5l oS B e Hhalad Aia e e sliid) o) —
A gy e dad) e




% SHALE ENERGY

N SAall (e Al g ABUAY g Jadil) LGy Auida o) AS
Bagdna dals dadluwe 48 i
Aaadilgd dga ) Astaal) — las

YOVA J¥) siS P B Augial) Abadl Aa) il BN Jga claliay)

S AY aull e

G Al 30Y Aldieal ol clExd) ol Al dedll QAN e daid) hladl o —
e Dhlae o sl jew Hhlae ge dadll ol i) (3 pnd PV R QECH V|
S Al S dl AW shaYL Aala Jalse <l il oda JULRURTIG P P (n_n)ml\
Bl (8 Al ALl L W) e Slo 35 Jalse 5l g paal

AL (3 g ol 8l L) A ALl < 0B (6 A jend) i Lim —

Aleddl L) il AL Gsing 5okl o mll dpules U Jpall g —
(G AY) il Bl s ae ) i) g ALl § i S gl b L

e A
(8 beddl) 7l el B pasl) Y OAA I eS8 LaS
Gl %
Aalad) daally Adle &_I‘JP‘}AA;\_I‘JLA.\.\M‘
'k"\t‘o + .0 UL....;.H }\@)ﬂ d);u.n
YOV IV o Y s
Aalal) Al Alle u\A};}A@uULAmA\
A AV .0 5l ol o NS (e
i) jhlda A
sy Al e AL B ol 558 are (e ALl Ll e Aal lladl b —
skl 33l

Osll das e sl Gl R ae Jualadll AdS g Agladl Clubis gy S5 —
oo Al Ll el b Jufil Al € o g5l e Al Glilaa e Jpanll
O 2ud (B Sl

Ja lgall o3 pe Blladl) anay Aiad) clgall Uil QLY SYaee Adl e S —
A

) Fgall ApslaBY) oy ylall 5 o lin Y1 Bl (ha B palonn 5 ) gy QLY paili 1 —

u‘.,,_.ng_\.,uwsmmhnuu\eq\}sn__guu\uu};,mLy)é_hwmeﬁnJ:A: -
Leale Jsanll 2 il gl dad e V) ey 381 (50 (latil) lalad

Ugaall Jhlda g

sl A e g sed o G AL el SV sl e 50l s hlae b —
AT e asase

linil o) 5 e Lo lia s Bkl i@l e 31 ook e Al Jhlia sl 5 —
Al b slaall 5 Cala s gl




% 'SHALE ENERGY

R SAall (e Al g ABUY) g Jaiil) LY Auiha gl AS 0
B3 gaaa dals Aablue 4S 1k
Apadiled) Aa Y Aslaal) — las

YOV Ja S ¥ B Agiial) Aiadl LAY il BN Jga claliay)

sl 0T (8 LS Al il gllaall g il s gl Bl Gl 55 ) Jgonl) gy —

S8 Baal g Addw A e 8
Yorv ARREA AERRY YaAA a gl
ol o @l @l Aal) il g gal)
- - VVE XYY V,eVENTE Jalaa 2335 23

Aslall Aol Alle s g b ol Ll

- - VYV VY YYY VA 5l i e )l A

- - ANAST YV, TAY AT Ara saua
AR ARE - - ey a8 50 A laial
AN o1 Ve V¥4 YAA V,YYE oY0 £ saxall
Adlal) by slaall

- - 10 04A YYYY oAl A5 saa

- - 10,044 YVAYY £ 3axall

Agdlal) el g Alalad) Lall) Vo

DSy (s Alalad) Al eyl Judesil aladinly Aokell Aall Guld 3k sty sLial a8 —
5o Alalall Aagill o yed) Jualiaill b Laddy il 3yl Jee 8 Aeadiieall ciMA A Apaal
) ) ) sl 3 ) 4L
Alilae il sllan g g gal Aaii (3) gl & (A3ae ) Ailaa s (V) ssieall —
33 sm sall AasSlall AN 5 (1) (5 sl o diladd) Jlan) e @OlAse (V) i)l —
(1 e il i) plae e IS ol (DlanY) i) pdlae IS5 Ll el
AN G sad) Clasbe ool o gl A Gullaall o 3 sm pall @B 1(F) ssieall —

&l ghesall YOANA N Ggls Ty

\ A0l il g gal)
g.'l})i)l.'\.‘ld

YFY VA A e Aol daally ddle Glagn sa

5l ol

ARZIN & saaall

Aol Al Ty 585 4 sloe ALl cl 50D &y sidal) dadll )




\

\

% SHALE ENERGY







'SHALE ENERGY

g

p.g.p@é}!bﬁu&! 00 Al 5gSI AB AT g Jad) Z LGY Acds ol AS 20
National Oil And Electricity Production From Oil Shale Company PLC

Contact Information
www.shaleenergy.jo

email: info@shaleenergy.jo
P. 0. Box 962497,

Amman, 11196, Jordan

T. 4962 6 583 3615

F. +962 6 583 3615



agiall aclbll niaydll (pajall jypoll

Jordan Graphic Centre
dueihnl) Ylac)) Adls Audiig nunns
Mob.: +962 79 53 55 488 - +962 79 62 330 44

Telefax: +962 6 55 28 55 6 Telefax: +962 6 5519557
Email : jitcopress@gmail.com jitcopress@yahoo.com



National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Financial Statements and
Independent Auditor's Report
for the year ended December 31, 2018



National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Index

Independent auditor’s report

Statement of financial position as at December 31, 2018

Statement of comprehensive income for the year ended December 31, 2018
Statement of changes in equity for the year ended December 31, 2018
Statement of cash flows for the year ended December 31, 2018

Notes to the financial statements for the yéar ended December 31, 2018

5-18



GEDN) LA FI) SN ﬁiﬁmm

Talal Abu-Ghazalch & Co. International

&

Global Company for Auditing and Accounting A salle Ay MEVY I AN AS i

105180830

Independent Auditors Report

To Messer’s

National Oil and Electricity Production from Oil Shale Company
Public Shareholding Company

Amman - The Hashemite Kingdom of Jordan

Report on the Audit of the Financial Statements

Qualified opinion

We have audited the financial statements of National Oil and Electricity Production from Oil Shale
Company, which comprise the statement of financial position as at December 31, 2018, and the statement
of comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, except for the effect stated in the basis for qualified opinion paragraph, the accompanying
financial statements present fairly, in all material respects, the financial position of the Company as at
December 31, 2018, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for qualified Opinion

[nvestment in associate was not evaluated by the equity method due to the lack of receiving audited
financial statements for the year ended December 31, 2018 and for the previous years, accordingly we
could not determine the effect of that on the statement of comprehensive income, also we did not obtain a
confirmation of the associate receivable amounting to JD 6,078 as of December 31, 2018, which is carried
forward from previous years and a provision was not provided for it. The company management contacted
the associate company regarding this matter and up to date, neither a financial statement nor a
confirmation is received.

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities
under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report.

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants” Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Going Concern

We would like to refer to note (10) of the financial statements where the accumulated losses for the
company amounted to JD 3,665,230 representing 72% of the company’s capital, these losses cast significant
doubt on the company ability to continue as a going concern.
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Emphasis of Matter

Without modifying our opinion we would like to refer to note (11) regarding understanding
memorandums and agreements signed by the company.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Adequacy of provision of expected credit losses - Scope of audit

notes receivable

Other debit balances includes notes receivable Audit procedures included verifying the control
amounting to JD 1,201,747 and the company’s procedures used by management on the
management has estimated an allowance for collection process of receivables, and also we
expected credit loss -notes receivable of JD reviewed aging of trade receivables in addition to
1,201,747 as of December 31, 2018. - subsequent collections, guaranteed obtained

against the receivables, and examined the
sufficiency of the provision provided for the
receivables through evaluating management
hypotheses.

We evaluated the adequacy of the company’s
disclosures about significant estimates made for
providing the doubtful provision

Other Information

Management is responsible for the other information. The other information comprises the information
included in the yearly report but does not include the financial statements and our auditors’ report.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standard, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with International Standards on Auditing (ISAs) will always detect a material
misstatement when it exists. Misstatements can arise fromn fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.



As part of an audit in accordance with International Standard on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors’
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We have communicated with those charged with governance regarding, among other matters, the planned
_ scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditors’ report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

The Company has proper accounting records which are, in all material respects, consistent with the
accompanying financial statements, accordingly, we recommend to approve these financial statements by
the general assembly.

o,

>

Talal Abu-Ghazaleh & Co. Ifiteftiational

Aziz Abdelkader
(License # 867)

Amman, February 27, 2019



National Oil and Electricity Production

from Oil Shale Company

Public Shareholding Company

(SHALE ENERGY)

Amman - The Hashemite Kingdom of Jordan

Statement of financial position as at December 31, 2018

ASSETS

Current Assets

Cash and cash equivalents

Investment in financial assets at fair value
through profit or loss

Other debit balances

Total Current Assets

Non-Current Assets
Investments in an associate
Property and equipment
Total Non-Current Assets

TOTAL ASSETS

LIABILITIES AND EQUITY -
Current Liabilities

Other credit balances

Equity

Capital

Accumulated losses

Net Equity

TOTAL LIABILITIES AND EQUITY

Notes 2018 2017
JD JD

3 1,074,134 1,174,262
4 132,708 177,412
5 101,360 97,160
1,308,202 1,448,834

6 56,100 56,100
7 1,242 1,884
57,342 57,984

1,365,544 1,506,818

8 30,774 69,298
5,000,000 5,000,000

10 (3,665,230) (3,562,480)
1,334,770 1,437,520

1,365,544 1,506,818




National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Statement of comprehensive income for the year ended December 31, 2018

Notes 2018 2017
JD JD

Murabaha revenue 45,975 61,841
Impairment of investments in financial assets at fair
value through profit or loss 4 - (1,100)
Change in fair value of investments in financial assets
at fair value through profit or loss 4 (44,704) 24,183
Dividends from investments in financial assets at fair
value through profit and loss 4,586 3,821
Administrative expenses 9 (108,607) (103,880)
Loss (102,750) (15,135)
Weighted average number of shares 5,000,000 5,000,000
Loss per share JD (0/023) JD (0/003)




National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Statement of changes in equity for the year ended December 31, 2018

Capital Accumulated losses Total
JD JD JD
Balance as at January 1, 2017 5,000,000 (3,547,345) 1,452,655
Loss - (15,135) (15,135)
Balance as at December 31, 2017 5,000,000 (3,562,480) 1,437,520
Loss - (102,750) (102,750)
Balance as at December 31, 2018 5,000,000 (3,665,230) 1,334,770




National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Statement of cash flows for tiie year ended December 31, 2018

2018 2017
Cash Flow From Operating Activities JD JD
Loss (102,750) (15,135)
Adjustment for:
Impairment of investments in financial assets at fair value
through profit or loss - 1,100
Change in fair value of investments in financial assets at fair
value through profit and loss 44,704 (24,183)
Depreciation 711 696
Change in Operating Assets and Liabilities:
Other debit balances (4,200) (10,284)
Other credit balances (38,524) 400
Net Cash Flow From Operating Activities (100,059) (47,406)
Cash Flow From Investing Activities
Purchaces of property and equipment (69) -
Net Cash Flow From Investing Activities _ (69) -
Net change in cash and cash equivalents (100,128) (47,406)
Cash and cash equivalents - beginning of year 1,174,262 1,221,668
Cash and cash equivalents - end of year 1,074,134 1,174,262




National Oil and Electricity Production
from Oil Shale Company
(SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements for the year ended December 31, 2018

1. Legal status and activity

The Company was established on May 13, 2007 and registered as a public shareholding company

with the Ministry of Industry and Trade under the number (437).

The main Company’s activities are as follows:

— Oil Shale mining and its use in petrochemical and construction industries and the production of
oil shale and gas by, desalinated and electricity, cement, bricks, sulfur and chemical fertilizers.

- Mining for oil shale throughout all of the Jordanian territories.

- Exploitation of similar resources such as oil sand.

The company operates through the trademark of (SHALE ENERGY).

The financial statements have been approved by the Board of Directors in its meeting held on

February 27, 2019 it requires the general assembly’s approval.

2. Basis for preparation of financial statements and significant accountant policies

2-1 Basis for financial statement preparation

— Financial statements preparation framework

The financial statements have been prepared in accordance with International Financial Reporting
Standards.

— Measurement bases used in preparing the financial statements

The financial statements have been prepared on the historical cost basis except for measurement
of certain items at bases other than historical cost.

— Functional and presentation currency

The financial statements have been presented in Jordanian Dinar (JD) which is the functional
currency of the entity.

2-2 Using of estimates

—When preparing of financial statements, management uses judgments, assessments and
assumptions that affect applying the accounting policies and currying amounts of assets,
liabilities, revenue and expenses. Actual result may differ from these estimates.

—Change in estimates are reviewed on a constant basis and shall be recognized in the period of the
change, and future periods if the change affects them.

—For example, estimates may be required for expected credit loss, inventory obsolescence, useful
lives of depreciable assets, provisions, and biological assets and any legal cases against the entity.

2-3 Application of new and modified International Financial Reporting Standards

New and modified standards adopted by the entity

— International Financial Reporting standers no. (9).

[FRS (9) replaced “incurred losses” model under IAS (39) with “Expected credit losses”
impairment model.

The new impairment model require the entity to calculate the expected credit losses and the
changes in expected credit losses at each reporting date, in other words, its no longer require a
credit event to have occurred before credit losses are recognized.

IFES (9) require the entity to recognize expected credit losses on debts instruments measured at
mortised cost or at fair value through other comprehensive income, but not for other debts
instruments and equity investments which are subsequently measured at fair value through
profit or loss.



National Oil and Electricity Production from Oil Shale Company (SHALE ENERGY)
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements for the year ended December 31, 2018

- International Financial Reporting standards no. (15) “Revenues from contracts with customers”

International Financial Reporting Standard no. (15) Issued on May 2014, which establishes a
comprehensive model for the use of accounting for revenues from customers, IFRS (15) replaces
the guidance of current revenue recogaition including IAS (18) “revenues” and IAS (11)
“construction contracts” and the related interpretations as of January 1, 2018.

The core principle of IFRS (15) is that an entity recognizes revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. The standard present a five-
step model to recognize revenue:

Step 1: Identify the contract (s) with a customer.

Step 2: Identify the performance obligations in the contract.

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract.
Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation.

According to [FRS (15) the entity recognizes revenues when (or as) it satisfies a performance
obligation by transferring “control” of the promised goods or services based on the specific
performance obligation to the customer. More mandatory requirements have been added to the
standard to deal with different cases, and also the standard requires comprehensive disclosures.

Standards and Interpretations issued but not yet effective

Standard or Interpretation

No. Description Effective date
Leases - all leases are being recognized in the

statement of financial position, without distinctions
Jan 1, 2019 or

[FRS (16) - New between operating and finance leases. after
[nsurance contracts Jan L, 2020 or

IFRS (17) - New ' after
. . ) Jan 1, 2019 or

[FRIC No. (23) Uncertainty over income tax treatments. -

2-4 Summary of significant accounting policies

- Financial instruments

Financial instrument is any contract that gives rise to a financial asset of one entity and financial
liability or equity instrument of another entity.

—Financial assets

— A financial asset is any asset that is:

(a) Cash;

(b) An equity instrument of another entity;

(c) A contractual right to receive cash or another financial asset from another entity, or to
exchange financial assets or financial liabilities with another entity under conditions that
are potentially favorable to the entity.

(d) A contract that will or may be settled in the entity’s own equity instruments.

— Financial assets are initially measured at fair value plus, in the case of a financial asset not at
fair value through profit or loss, transaction costs that are directly attributable to the
acquisition of the financial asset, but for financial assets at fair value through profit or loss,
transaction costs are recognized in profit or loss.

- Financial assets are classified to three categories as follows:
—Amortized cost.



National Oil and Electricity Production from Oil Shale Company
(SHALE ENERGY)

Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements for the year ended December 31, 2018

—Fair value through other comprehensive income.
—Fair value through profit or loss.

— A financial asset is measured at amortized cost if both of the following conditions are met:
(a) the asset is held within a business model whose objective is to hold assets in order to
collect contractual cash flows.
(b) the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

— Financial assets are measured at fair value through other comprehensive income if both of the
following conditions are met:

—The financial assets is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows.

— The contractual terms of the financial assets give rise on specified dates to cash flows that
are solely payments of principal and interests on that principal amount outstanding.

— All other financial assets (excluding financial assets at amortized cost or at fair value though
other comprehensive income) are subsequently measured at fair value in profit or losses.

— On initial recognition of an equity investment that is not held for trading, the entity may

irrevocably elect to present subsequent changes in the investments fair value in other
comprehensive income.

Subsequent measurement of financial assets

Subsequently financial assets are measured as follows:

Financial assets Subsequent measurement

Are subsequently measured at fair value
Financial assets at fair value

through profit or loss net gains or losses, including interests revenues or
dividends, are recognized in profit or loss

Are subsequently measured at amortized cost using
effective interests method.

Fifancial asserts.at amortized - Amortized cost is reduced by impairment losses.
cost — Interests income, gain and loss of foreign exchange and
impairment loss are recognized in profit or loss.

—Gain and loss from disposal are recognized in profit or
loss.

Are subsequently measured at fair value

—Interests income is calculated using effective interests
method, gains and losses from foreign exchange,
impairment losses are recognized in profit or loss.

—Other net gains or losses are recognized in other
comprehensive income.

—On derecognition accumulated gains and losses in
other comprehensive income are reclassified into
profit or loss.

Debts instruments at their value
through other comprehensive
income




National Oil and Electricity Production from Oil Shale Company
(SHALE ENERGY)

Public Shareholding Company

Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements for the year ended December 31, 2018

Are subsequently measured at fair value

-Dividends are recognized as income in profit or loss,
unless the dividends clearly represent a recovery of
part of investment cost.

—Other net gains and losses are recognized in other
comprehensive income (OCI) and are never
reclassified from equity to profit or loss.

Equity instruments at fair value
through other comprehensive
income

Derecognition of financial assets

Derecognition of financial assets (or a part of a group of similar financial assets) when:

— The contractual rights to the cash flow from the financial assets expire, or
— It transfers the contractual rights to receive the cash flows of the financial assets or assume a
contractual obligation to pay the cash flows entirely to a third party.

Financial liabilities

— A financial liability is any liability that is:

(a) A contractual obligation to deliver cash or another financial asset to another entity, or to
exchange financial assets or financial liabilities with another entity under conditions that
are potentially unfavorable to the entity; or

(b) A contract that will or may be settled in the entity’s own equity instruments.

— Financial liabilities are initially recognized at fair value less transaction costs, directly
attributable to the acquisition or issue of those liabilities, except for the financial liabilities
classified as at fair value through profit or loss, which are initially measured at fair value.

— After initial recognition, the entity measures all financial liabilities at amortized cost using the
effective interest method, except for iinancial liabilities at fair value through profit or loss
which are measured at fair value and other determined financial liabilities which are not
measured under amortized cost method, Financial liabilities at fair value through profit or
loss are stated at fair value, with any resulting gain or loss from change in fair value is
recognized through profit or loss.

Trade payables and accruals

Trade payables and accruals are liabilities to pay for goods or services that have been received or
supplied and have been either invoiced or formally agreed with the suppliers or not.

Cash and cash equivalents

Cash comprises cash on hand, current accounts and short term deposits at banks with a maturity
date of three months or less, which are subject to an insignificant risk of changes in value.

Trade receivables

— Trade receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market.

— Trade receivables are stated at invoices amount net of allowance for expected credit loss,
which represents the collective impairment of receivables.

Investments in associates

— An associate is an entity over which the investor has significant influence and that is neither a
subsidiary nor an interest in a joint venture. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but is not control or joint control
over those policies, if the entity holds 20 percent or more of the voting power of the investee,
it is presumed that the entity has signified influence.

- The entity’s investment in its associate is accounted for under the equity method of

8



National Oil and Electricity Production from Oil Shale Company
(SHALE ENERGY)

Public Shareholding Company

Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements for the year ended December 31, 2018

accounting. Under the equity method, the investment in an associate is initially recognized at
cost and the carrying amount is increased or decreased to recognize the investor’s share of the
profit or loss of the investee after the date of acquisition. The investor’ share of the profit or
loss of the investee is recognized in the investor’s profit or loss. Distributions received from an
investee reduce the carrying amount of the investment. The investor’s share of those changes
is recognized in other comprehensive income of the investor.

— When loss of significant influence of the associate occur, the entity shall measure the retained
interest at fair value, and recognize the difference between the carrying amount of the
investment and the fair value of any retained interest and any proceeds from disposing in the
statement of income.

— Intra-entity profit and loss transactions are eliminated to the extent of the investor’s interest in
the relevant associate.

Impairment of financial assets

— At each reporting date, the Company assesses whether financial assets carried at amortized
cost and debt securities at FVTOCI are credit - impaired. A financial assets is “credit
impaired” when one or more events that have a detrimental impact on the estimated future
cash flows of the financial assets have occurred.

— The entity recognizers loss allowance for expected credit loss (ECL) on:
~Financial assets measured at amortized cost.
~ Debt investments measured at FVOCI.

- Contract assets.

— The entity measures loss allowances at an amount equal to lifetime ECLs.

— Loss allowances for trade receivables and contract assets are always measured at an amount
equal to lifetime ECLs.

— When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Entity considers reasonable and
supportable information that is relevant and available without undue cost or effort based in
the entitys historical experience and forward looking information.

— The entity considers a financial asset to be in default when:

—The client is unlikely to pay its credit obligations to the entity in full, without recourse by the
entity to actions such as realizing security (if any); or
~The financial asset is more than 360 days past due.

Loss allowances for financial assets m=asured at amortized cost are deducted from the gross
carrying amount of the assets.

A financial assets is written of when there is no reasonable expectation of recovering the
contractual cash flows. The entity write of the gross carrying amount of the financial asset is
in case of, liquidation, bankruptcy or issuance of a court ruling to reject the claim for financial
asset.

Property and equipment

— Property and equipment are initially recognized at their cost being their purchase price plus
any other costs directly attributable to bringing the assets to the location and condition
necessary for them to be capable of operating in the manner intended by management.

— After initial recognition, the property and equipment are carried, in the statement of financial
position, at their cost less any accumulated depreciation and any accumulated impairment.
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~The depreciation charge for each period is recognized as expense. Depreciation is calculated
on a straight line basis, which reflects the pattern in which the asset's future economic benefits
are expected to be consumed over the estimated useful life of the assets using the following

rates:
Depreciation
Category rate

%
Vehicle 15
Furniture 10
Electrical machinery and computers 15-20
Leasehold improvements 10

— The estimated useful lives are reviewed at each year-end, with the effect of any changes in
estimate accounted for on a prospective basis.

— The carrying values of property and equipment are reviewed for impairment when events or
changes in the circumstances indicate the carrying value may not be recoverable. If any such
indication of impairment exists, impairments losses are calculated in accordance with
impairment of assets policy.

— On the subsequent derecognition (sale or retirement) of the property and equipment, the
resulting gain or loss, being the difference between the net disposal proceed, if any, and the
carrying amount, is included in profit or loss.

Impairment of non-financial assets

_ At each statement of financial position date, management reviews the carrying amounts of its
non-financial assets (property, plant and equipment and investment property) to determine
whether there is any indication that those assets have been impaired.

— If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss, if any, being the amount by which the carrying
amount of the asset exceeds its recoverable amount. The recoverable amount is the higher of
asset's fair value less costs to sell and the value in use. The asset's fair value is the amount for
which that asset could be exchanged between knowledgeable, willing parties in arm's length
transaction. The value in use is the present value of the future cash flows expected to be
derived from the asset. ‘

— For the purpose of impairment valuation, assets are grouped at the lower level that have cash
flow independently (cash generating unit), previous impairment for non-financial assets
(excluding goodwill) is reviewed for the possibility of reversal at the date of the financial
statements.

— An impairment loss is recognized immediately as loss.

— Where an impairment loss subsequently reverses, the carrying amount of the asset is
increased to the revised estimate of its recoverable amount, but the increased carrying amount
due to reversal should not be more than what the depreciated historical cost would have been
if the impairment had not been recognized in prior years. A reversal of an impairment loss is
recognized immediately as income.

Provisions

~ Provisions are present obligations (legal or constructive) resulted from past events, the
settlement of the obligations is probable and the amount of those obligations can be estimated
reliably. The amount recognized as a provision is the best estimate of the expenditure
required to settle the present obligation at the statement of financial position date.

_ Provisions reviewed and adjusted at each statement of financial position date. If outflows, to
settle the provisions, are no longer probable, reverse of the provision is recorded as income.

— If the entity expected to be reimbursed for a part or full provision, the reimbursement shall be
recognized within assets, when it is virtually certain and its value can be measured reliably.

10
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- In the statement of comprehensive income, the expense relating to a provision may be
presented net of the amount recognized for reimbursement.

— Where the effect of the time value of money is material, provisions are discounted by using a
currently pre-tax discount rate that reflect the risks specific to the liability, when using
discount any increase in provision is recognized as a financial cost over time.

Basic earnings per share

Basic earnings per share is calculated by dividing profit or loss, attributable to ordinary
shareholders, by the weighted average number of ordinary shares outstanding during the year.
Revenue recognition

- The entity recognize revenue from sale of good and rendering of service when control is
transferred to the customer.

— Revenues are recognized based on consideration specified in contract with customer that
expected to be received excluding amounts collected on behalf of third parties.

- Revenue is reduced for amount of any trade discounts and volume rebates allowed by the
entity.

Dividend and interest revenue

- Dividend revenue from investments is recognized when the shareholder’s right to receive
payment is established.

- Interest revenue is accrued on a time basis, by reference to the principal outstanding and at
the effective interest rate applicable.

3. Cash and cash equivalents

2018 2017
JD JD
Deposits at a bank (*) 1,050,000 1,170,000
Current account at banks ‘ 24,134 4,262
Total 1,074,134 1,174,262

(*) This item represents a deposit at a local bank tie for one year at a murabaha rate of 4%.

4. Investments in financial assets at fair value through profit or loss

2018 2017
JD JD
Beginning of year balance 177,412 154,329
Impaiment - (1,100)
Change in fair value (44,704) 24,183

End of year balance 132,708 177,412
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5. Other debit balances

Advance payments on sales tax
Advance payments on income tax
Unearned revenue

Associate receivable

Prepaid expenses

Refundable deposits

Other

Notes receivable (*)
Total

(*) Movement of notes receivable is as follows:

Notes receivable - note (12)
Brokerage company receivable
Notes receivable, net

Allowance for expected credit loss
Net

6. Investments at associate

2018 2017
JD JD
49,500 48,833
28,631 26,336
11,292 11,223
6,078 6,078
5,546 4,377
300 300
13 13
101,360 97,160
2018 2017
JD JD
1,212,082 1,212,082
(10,335) (10,333)
1,201,747 1,201,747
(1,201,747) (1,201,747)

Based on the signed agreement between National company and C.J Group Solution Pvt. Ltd -Indian
national referred to note (11) where (Al-Sultani International for Oil) was established at December 24,
2012, its main objectives are mining for petroleum, natural gas and produce electrical power. Following
is investment in associate:

Country Investment
Company Legal status of incorporation Ownership Value
% JD
Al-Sultani International for Oil PSC Jordan 51 56,100
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8. Other credit balances

2018 2017
JD JD
Shareholders deposits 19,731 20,502
Accrued expenses 7,396 46,592
Vacations provision (¥) 3,647 2,204
Total 30,774 69,298
(*) The movement on the provision during the year was as follows:
2018 2017
JD JD
Beginning of year balance 2,204 3,300
Provided during the year 1,443 -
Paid during the year - (1,096)
End of year balance 3,647 2,204
9. Administrative expenses
2018 2017
JD JD
Salaries and wages (*) 56,884 54,343
Professional fees 18,000 14,000
Rents 11,205 10,773
Contribution to social security 7,900 7,900
Governmental expenses 4,839 7,890
Health insurance 1,956 1,776
Miscellaneous 1,255 1,034
Vehicles 1,144 1,765
Communications 1,054 1,376
Legal expenses 1,043 -
Maintenance 768 595
Depreciation 711 696
Advertisements 627 560
Utilities 618 559
Stationery and printings 503 513
Employees bonuses 100 100
Total 108,607 103,880

(*) Salaries and wages represent executive managements salaries amounting to JD 56,884 for the year
ended December 31, 2018 (JD 54,343 for the year ended December 31, 2017)
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10. Accumulated losses

The accumulated losses for the company has reached a total amount of JD 3,665,230 which comprises a
73% of the company’s capital, managements plan relating to the company’s operations and its ability to
continue as follows:

The company has filed a bank feasibility study for Al-Sultani oil shale distillation project based on
the approved memorandum of understanding mentioned at note (12).

The company currently is following the Ministry approval and taking the proper actions to obtain
the concession of Al-Sultani area.

The company is reviewing safe options for the financial status and is working on reducing expenses
in order to continue in the future stages of the project.

The company is negotiating with the Jordanian government to construct an experimental
Distillation unit in order to improve and market the Jordanian oil shale, to be considered one of the
project initial phases prior to the development phase, with the company keeping its concession
right of Al-Sultani area which is mentioned in the memorandum of understanding.

11. Memorandum of understanding and agreements

A memorandum of understanding had been signed between the company and the Government of
Jordan on April 11, 2010 and adjusted on October 4, 2010, which the minister of Energy and Natural
Resources granted the company with approval of the Ministry Council and The Natural Resources
of Jordan the exploring right and mining of oil shale in Al-Sultani area with the condition of
conducting a feasibility study acceptable by banks and prepare a business development plan to be
accomplished within a short period of time from the start date of mining to be able to get the
privilege right from the government. the Memorandum was extended to April 11, 2014, a feasibility
study was submitted on time, where the company follows up and discuss the requirements of the
Ministry of Energy and Mineral Resources to suit the current situation.

An agreement was signed between the company and CJ Group Solution Pvt. Ltd. India on
December 16, 2010 adjusted on April 17, 2011, which followed by an annex on December 5, 2011 to
establish a private shareholding co. in Jordan to create a project in Al-Sultani area to benefit from
oil shale in the area to execute the privilege right granted to the company, where the CJ Group
provides all financial requirements to cover the cost of the project in all phases and to pay the
needed payments on time without any additional cost or responsibility on the company. according
to that Al-Sultan Oil International was established and registered on December 24, 2012 where the
main objectives of the company are to mine for oil, natural gas and to produce electrical energy.

CJ Group Solution did not comply with agreement and till date neither issue a financial statements
nor provide the financing requirements of the. project according to above mentioned agreement,
based on that privilege right was retained.
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12. Lawsuits

(*) Lawsuits raised by the con{pam

— The lawsuit held to impeach the income and sales tax department audit results for the years

2014, 2015 also impeaching the income tax verdict including their denial to refund the
deducted amounts without the right to do such action on the company for the years 2007, 2008
and 2009 where the lawsuit includes impeaching the taxes imposing decision and the cross out
the losses for 2014 and 2015, thus the lawsuit must be completed to prove the losses through
expertise and in this case the it is unpredicted that the income tax and sales department to settle
as usual in the departments dealings with such situations. Regarding 2014 and 2015 it is
predicted to be accepted in form and the lawsuit result is for the company after the expertise
procedure therefore rotating the claimed losses, but regarding the years 2007, 2008 and 2009 it is
not predicted to be accepted because the company was notified recently which is out of the
legal period, and a lawsuit has been filed for these years to recover the tax deductions so it will
be cleared only after displaying the tax file for the company and walking through the decisions
dates and the serving dates of these decisions to clear whether they are accepted or not, the
company’s lawyer states that there are no potential losses and the tax deductions for the years
2007, 2008 and 2009 will be reimbursed by the income and sales tax department to the company
but the years 2014 and 2015 will be recovered as a result of the above mentioned lawsuit and so
the losses will be rotated accordingly for the years which amounts to JD 77,478.

(*) Notes Receivable

— On November 18, 2008 the company filed a lawsuit at Amman district attorney’s against a

former board of directors’ member and the brokerage company for amounts that was drawn
from the portfolio of the company. Based on the settlement between the company and the
former board member on 2009, the company obtained (37) notes receivable the value of each is
JD 24,778 except for the last one with the value of JD 423,230 to cover the board member and the
brokerage company debts amounting to JD 1,315,230 as of December 31, 2008. The first
installment was due on January 1, 2010 and the last on December 1, 2012, these notes receivable
are guaranteed by other people. An amount of JD 103,148 was collected during 2010 from the
total amount of JD 297,336 due in 2010. No amounts were collected from the notes that was due
on 2011 and 2012. Amman north court issued an order dated December 30, 2014 that the
defendants should pay an amount of JD 1,216,118.

On July 27, 2011 an executive case had been filed at Amman initial court, and on September 11,
2011 the defendants denied the debts of notes receivable, on January 4, 2012 a lawsuit had been
filed against the debtors, and the case is still outstanding at the court.

On January 4, 2012 a lawsuit was filed at Amman North court under No. 30/2012 against
debtors claiming an amount of JD 1,216,118 in addition to paid fees, the case still outstanding at
the court.

On May 15, 2018 the cassation courts issued their ruling number 2018/2448 to overrule the
cassation case filed against the company and to confirm the cassation court verdict including
the fees, expenses and lawyers’ fees thus the mentioned verdict has gained absoluteness.

The legal case has been transferred to an enforceable lawsuit under the reference number
3002/2001/k to carry on the execution of the North Amman initial court verdict for the legal
case number 30/2012 obliged the defendants to pay the fees, expenses and lawyers’ fees and
incurred legal interests.

13. Tax status

Tax status for the company has been settled with the income and sales tax department till the end

of 2013.

The Company has submitted the tax returns until 2017 within the legal period.
The opinion of the tax consultant there is no tax liability on the company due to the existence of

acceptable accumulated losses.
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14. Risk management

a) Capital risk:

Regularly, the capital structure is reviewed and the cost of capital and the risks associated with
capital are considered. In addition, capital is managed properly to ensure continuing as a going
concern while maximizing the return through the optimization of the debt and equity balance.

The accumulated losses for the company has reached an amount of JD 3,676,522 that represent 74%
of the company’s capital.

Currency risk:

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates.

The risk arises on certain transactions denominated in foreign currencies, which imposes sort of
risk due to fluctuations in exchange rates during the year.

The entity is not exposed to currency risk.

Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

The risk arises on exposure to a fluctuation in market interest rates resulting from borrowings
and depositing in banks. ;

The entity is not exposed to interest rate risk, because the company gets Murabaha amounts on
their deposit.

Other price risk:

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the
market.

The risk arises from investing in equity investments.

The following table shows the sensitivity to profit or loss and equity to the changes in the listed
prices of investment in equity instruments assuming that there are no changes to the rest of
other variables : '

. . Effect on profit
As of December 31, 2018 j Change in interest (loss)

% JD

Investmanets in financial assets at fair value through
profit or loss £0,5 6,635

As of December 31, 2017

Investmanets in financial assets at fair value through
profit or loss +0,5 8,871

Credit risk:

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation.

Regularly, the credit ratings of debtors and the volume of transactions with those debtors
during the year are monitored.

Ongoing credit evaluation is performed on the financial condition of debtors.

The carrying amount of financial assets recorded in the financial statements represents the
maximum exposure to credit risk without taking into account the value of any collateral
obtained. C
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f) Liquidity risk:

— Liquidity risk is the risk of encountering difficulty in meeting obligations associated with
financial liabilities that are settled by delivering cash or another financial assets.

— Liquidity risk is managed through monitoring cash flows and matching with maturity dates of
the financial assets and liabilities.

— The following table shows the maturity dates of financial assets and liabilities as of December

31
Less than one year More than one Year

Description 2018 2017 2018 2017

D D D D
Financial Assets:
Cash and cash equivalents 1,074,134 1,174,262
Investment in financial assets at fair value
through profit or loss 132,708 177412
Qther debit balances 17,683 17614
Investment in an associate - - 36,100 36,100
Total 1,224,525 1,369,288 56,100 56,100
Financial Liabilities:
Other credit balances 7,127 63,598
Total 27127 65,598

15. Fair value of financial instruments

The entity classifies the fair value valuation basing on the sequential hierarchy for the fair value which
reflects the importance of the inputs used at valuation, follows the fair value sequential hierarchy for
the financial instruments that were evaluated:

Level 1: listed prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs rather than prices listed in level 1 and observable for the asset or liability, either directly
(as prices) or indirectly (derived from prices).

Level 3: inputs for the asset or liability is not based on comparable market data that can be observed
(non-observable inputs).

At December 31, 2018 Level(1)

JD
Investment in financial assets at fair
value through profit or loss _ 132,708

The book value of the financial instruments is approximately equivalent to the fair value.
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