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Ernst & Young Jordan
P.0.Box 1140
Amman 11118
Jordan
Building a better
working world Tel : 00 962 6580 0777/00 962 6552 6111

Fax: 00 962 6553 8300
www.ey.com/me

Report on the Review of Interim Condensed Financial Statements
To the Board of Directors of National Petroleum Public Shareholding Company
Amman - Jordan

Introduction

We have reviewed the accompanying interim condensed financial statements of National
Petroleum Company (the “Company”) as at 30 September 2020, comprising of the interim
condensed statement of financial position as at 30 September 2020 and the related interim
condensed statements of comprehensive income, changes in equity and cash flows for the nine-
month period then ended and explanatory information. Management is responsible for the
preparation and presentation of these interim condensed financial statements in accordance with
International Accounting Standard IAS 34 “Interim Financial Reporting” (“IAS 34"). Our
responsibility is to express a conclusion on these interim condensed financial statements based
on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying interim condensed financial statements are not prepared, in all material respects,
in accordance with IAS 34.

Amman - Jordan
25 October 2020

[gwot-&'\;;;bt«wg-

A member firm ol Ernst & Young Global Limited



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OI FINANCIAL PUSIION

As AT 30 SEPTEMBER 2020
30 September 31 December
Notes 2020 2019
JD JD
ASSETS (Unaudited) (Audited)
Non-current assets -
Property and equipment 5 3,286,940 4,045,655
Intangible assets 61,589 75,802
Gas assets 6 3,837,871 2,464,999
Projects in progress [ 2,400,140 1,380,566
Due from Ministry of Finance 8 E 663,357
9,586,540 8,630,379
Current assets -
Inventories 7,931,056 7,325,780
Accounts receivable 5,779,663 3,216,437
Due from Ministry of Finance 8 1,101,914 1,500,000
Other current assets 875,860 691,370
Cash on hand and at banks 9 7,422,093 7,884,294
23,110,586 20,617,881
Total assets 32,697,126 29,248,260
EQUITY AND LIABILITIES
Equity -
Paid in capital 1 15,000,000 15,000,000
Statutory reserve 18 5,980,447 5,980,447
Retained earnings 6,756,577 5,470,896
Total equity 27,737,024 26,451,343
Liabilities -
Non-current liabilities -
End of service indemnity provision 2,202,236 1,356,682
Due to Ministry of Finance 10 1,529,444 -
Deferred grant income 11 210,836 448,096
3,942 516 1,804,778
Current liabilities -
Accounts payable 195,387 322,986
Other current liabilities 386,457 310,454
Income tax provision 14 435,742 358,699
1,017,586 992,139
Total liabilities 4,960,102 2,796,917
Total Equity and Liabilities 32,697,126 29,248,260

The attached notes from 1 to 22 form part of these interim condensed financial statements




NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME
FOR THE THREE AND NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2020 (UNAUDITED)

For the three months For the nine months
ended 30 September ended 30 September
Notes 2020 2019 2020 2019
JD JD o JD JD
Company's share of gas revenue 12 526,718 418,300 1,529,444 1,008,157
Recovered costs 12 2,142,653 1,817,398 6,275,832 4,711,970

2,669,371 2,235,698 7,805,276 5,720,127

Other income 14,291 25,196 54,420 38,262
Amortization of deferred grant income 11 79,087 79,087 237,260 237,260
Interest income 57,933 110,904 212,051 334,003
Fair value adjustment — balance due

from Ministry of Finance 8 16,763 34,199 63,557 115,219
Operating expenses 13 (1.272,881) (1.422,834) (3,962,556) (3,359,033)
Administrative expenses (394,376) (467,193) (1,483,353) (1,360,008)
Hamza field project expense (4,765) - (19,378) -
Al-Safawi exploration expenses e (1,120_) (11,088) (12,208)
Profit for the period before tax 1,165,423 593,937 2,896,189 1,713,622
Income tax for the period 14 (168,898) (89,089) (560,508) (257,042)
Profit for the period 996,525 504,848 2,335,681 1,456,580

Add: other comprehensive income items - - - -

Total comprehensive income for the period 996,525 504,848 2,335,681 1,456,580
JD/Fils JD/Fils JD/Fils JD/Fils
Basic and diluted earnings per share 0/066 0/034 0/156 0/097

The attached notes from 1 to 22 form part of these interim condensed financial statements



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
INTERIM CONDENSED STATEMENT OF CHANGES IN EqQuITY
FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2020 (UNAUDITED)

2020 -
Balance at 1 January 2020
Total comprehensive income for the period

Dividends distribution (note 19)

Balance at 30 September 2020

2019 -
Balance at 1 January 2019
Total comprehensive income for the period

Balance at 30 September 2019

Paid in Statutory Retained
capital reserve earnings Total
JD JD JD JD
15,000,000 5,980,447 5,470,896 26,451,343
- - 2,335,681 2,335,681
- - (1,050,000) (1,050,000)
15,000,000 5,980,447 6,756,577 27,737,024
15,000,000 5,721,872 3,669,601 24,291,473
- - 1,456,580 1,456,580
15,000,000 25,748,053

5,721,872

5,026,181

The attached notes from 1 to 22 form part of these interim condensed financial statements



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
INTERIM CONDENSED STATEMEN T OF CASH FLOws
FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2020 (UNAUDITED)

OPERATING ACTIVITIES

Profit for the period before tax

Adjustments -

Depreciation and amortization

Loss on disposal of property and equipment

Interest income

Amortization of deferred grant income

End of service indemnity provision

Fair value adjustment — balance due from Ministry of Finance

Working capital changes -

Inventories

Accounts receivable

Other current assets

Due from Ministry of Finance
Accounts payable

Other current liabilities

End of service indemnity paid
Income tax paid

Net cash flows from operating activities

INVESTING ACTIVITIES

Interest income received

Purchase of property and equipment
Purchase of intangible assets
Projects in progress and gas assets

Net cash flows used in investing activities

FINANCING ACTIVITIES
Dividends paid

Cash flows used in financing activities

Net (decrease) increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

For the nine months
ended 30 September

7,422,093

2020 2019
JD JD
2,896,189 1,713,622
1,416,446 1,005,455
- 2
(212,051) (334,003)
(237,260) (237,260)
1,008,139 210,628
(63,557) (115,219)
(605,276) (768,996)
(2,563,226) (32,896)
(184,490) 109,230
1,125,000 1,125,000
1,401,845 480,635
76,003 (29,142)
(162,585) (55,855)
(483,465) (142,392)
3,411,712 2,928,809
212,051 369,977
(37,398) (171,917)
" (94,752)
(2,998,566)  (2,021,833)
(2,823,913)  (1,918,525)
(1,050,000) :
(1,050,000) -
(462,201) 1,010,284
7,884,294 7,158,906
8,169,190

The attached notes from 1 to 22 form part of these interim condensed financial statements



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2020 (UNAUDITED)

(1)  GENERAL

National Petroleum Company (the “Company”) is a public shareholding company incorporated
on 21 June 1995 with paid in capital of JD 20,000,000 divided into 20,000,000 shares of JD 1
each. The capital has been amended several times; the last amendment was on 1 November
2001, when a merger took place between Petra Drilling Company and National Petroleum
Company at book value. As a result of this merger, the articles of association and bylaws were
adjusted as per the Companies Law. The authorized and paid-in capital became JD 15,000,000
divided into 15,000,000 shares at par value of JD 1 each subscribed as follows:

Share/ JD
Governmental Investment Management Company * 14,987,890
Safwa Islamic 12,110

* According to the Council of Ministers decision No. (286) dated 28 June 2016 and in
accordance with the letter from the Government Investment Management Company No.
47/2016 dated 1 August 2016, which included the transfer of the contribution of the Ministry
of Finance in the National Petroleum Company to the Government Investment Management
Company.

The main objectives of the Company are to explore oil and natural gas and other hydro carbonic
materials, treatment and storing of hydro carbonic materials, establish, manage and invest in
specialized ports for storing, transporting and exchanging oil and gas, trading in crude and
untreated oil with its derivatives inside and outside Jordan, contribute in the establishment of
related projects, perform drilling activities, and establish workshops to maintain, test and provide
all support services for drilling activities.

The Company sells its entire production of natural gas from Al Reesha field (located in the east
of Jordan) to the Central Electricity Generating Company.

According to the Council of Ministers decision no. 58/11/1/25161 dated 28 May 2017, the selling
price of gas has been changed from JD 0.05 per cubic meter to become 70% the average price
of natural gas available to the National Electric Power Company (NEPCO) and the
manufacturing sector from all available sources. The average price for the monthly production of
natural gas from Al-Risha field is determined by the pricing committee appointed by the Council
of Ministers.

According to the Council of Ministers decision no. 58/1/11/45109 dated 31 October 2019, the
selling price of gas produced and sold by the company in excess of the first 9 million cubic foot
is set at 50% the average price of natural gas available to the National Electric Power Company
(NEPCO) and the manufacturing sector from all available resources with a maximum price of JD
4 for each million British Thermal Unit (BTU) and a minimum price of JD 2.5 for each million
BTU.

The Company’s main location is in, Za’al Abu Tayeeh Street, Um Al-Summaq, Amman —
Jordan.

The interim condensed financial statements were authorized for issuance by the Company’s
Board of Directors on 12 October 2020.

1-



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2020 (UNAUDITED)

(2) BASsIS OF PREPARATION AND ACCOUNTING POLICIES

(2-1) BASIS OF PREPARATION —

The interim condensed financial statements are prepared in accordance with International
Accounting Standard 34, Interim Financial Reporting.

The interim condensed financial statements have been prepared on a historical cost basis.

The interim condensed financial statements are presented in Jordanian Dinars which represents
the functional currency of the Company.

The interim condensed financial statements do not contain all information and disclosures
required for full financial statements prepared in accordance with International Financial
Reporting Standards and should be read in conjunction with the annual financial statements as
of 31 December 2019. In addition, results of the nine-month period ended 30 September 2020
are not necessarily indicative of the results expected for the financial year ending 31 December
2020.

(2-2) CHANGES IN ACCOUNTING POLICIES-

The accounting policies adopted in the preparation of the interim condensed financial
statements are consistent with those followed in the preparation of the Company's annual
financial statements for the year ended 31 December 2019, except for the adoption of new
standards effective as of 1 January 2020:

Amendments to IFRS 3: Definition of a Business

The IASB issued amendments to the definition of a business in IFRS 3 Business Combinations
to help entities determine whether an acquired set of activities and assets is a business or not.
They clarify the minimum requirements for a business, remove the assessment of whether
market participants are capable of replacing any missing elements, add guidance to help
entities assess whether an acquired process is substantive, narrow the definitions of a business
and of outputs, and introduce an optional fair value concentration test.

The amendments are applied to transactions that are either business combinations or asset
acquisitions for which the acquisition date is on or after the beginning of the first annual
reporting period beginning on or after 1 January 2020. Consequently, the Company did not have
to revisit such transactions that occurred in prior periods.

These amendments do not have any impact on the Company’s interim condensed financial
statements.



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2020 (UNAUDITED)

Interest Rate Benchmark Reform Amendments to IFRS 9 and IFRS 7

Interest Rate Benchmark Reform Amendments to IFRS 9 and IFRS 7 includes a number of
reliefs, which apply to all hedging relationships that are directly affected by interest rate
benchmark reform. A hedging relationship is affected if the reform gives rise to uncertainties
about the timing and or amount of benchmark-based cash flows of the hedged item or the
hedging instrument. As a result of interest rate benchmark reform, there may be uncertainties
about the timing and or amount of benchmark-based cash flows of the hedged item or the
hedging instrument during the period before the replacement of an existing interest rate
benchmark with an alternative risk-free interest rate (an RFR). This may lead to uncertainty
whether a forecast transaction is highly probable and whether prospectively the hedging
relationship is expected to be highly effective.

The amendments provide temporary reliefs which enable hedge accounting to continue during
the period of uncertainty before the replacement of an existing interest rate benchmark with an
alternative risk-free interest rate (an “RFR”). The effective date of the amendments was for
annual periods beginning on or after 1 January 2020, with early application permitted. The
requirements must be applied retrospectively. However, any hedge relationships that have
previously been de-designated cannot be reinstated upon application, nor can any hedge
relationships be designated with the benefit of hindsight.

With phase one completed, the IASB is now shifting its focus to consider those issues that could
affect financial reporting when an existing interest rate benchmark is replaced with an RFR. This
is referred to as phase two of the IASB’s project.

These amendments do not have any impact on the Company’s interim condensed financial
statements.

(3) GAS RESERVES

Based on the latest study conducted during 2006 by the International Specialized Consultant
(IPR) in relation to gas reserves, it has been determined that the estimated reserves at the end
of 2006 were 102.3 billion cubic feet. The study indicated that there is an overstatement in the
degree of conservatism in this estimation since it was conducted in the area nearby the wells
and it excluded the estimation of any gas reserve in most of the Al Reesha field area.

Based on the results of continuous internal studies, which were updated in 2007 and carried out
by in accordance with the most realistic and conservative measurement methods for the
productive wells only, the minimum estimated gas reserves were 443 billion cubic feet.



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2020 (UNAUDITED)

(4) RECOVERED COSTS

The Petroleum Operations Cost Reimbursement Committee (the “Committee”), formed by the
Minister of Energy and Mineral Resources, approved petroleum operations costs of JD
86,033,926 for the period from 1 May 2002 to 31 December 2018 as reimbursable costs. The
Company was reimbursed the following costs:

Period Amount
JD
2020 6,275,832
2019 7,645,245
2018 7,405,606
2017 5,070,370
2016 3,493,253
2015 3,687,713
2014 4,116,873
2013 4,529,903
2012 4,909,185
2011 5,437,738
2010 5,538,635
2005 1,769,570
59,879,923

The remaining approved balance is JD 26,154,003 as at 30 September 2020.

The Committee reviewed the petroleum operations cost for the period between 1 January 2019
to 30 June 2020 in the amount of JD 12,927,013. The Committee has not issued their reports up
to the date of these interim condensed financial statements.

The Committee did not review the petroleum operations costs for the period from 1 July 2020 to
30 September 2020 in the amount of JD 1,413,669.

(5) PROPERTY AND EQUIPMENT

During the nine months ended 30 September 2020, the Company purchased property and
equipment in the amount of JD 37,398 (30 September 2019: JD 171,917).



NATIONAL PETROLEUM COMPANY- PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2020 (UNAUDITED)

(6) GaAs ASSETS

This amount represents the re-entry costs of Al Risha wells (well 28) as well as drilling of new
Risha wells (well 48 and well 49) as of 30 September 2020.

Movements on gas assets during the period / year were as follows:

30 September 31 December

2020 2019
JD JD
(Unaudited) (Audited)
Balance at 1 January 2,464,999 1,178,156
Transferred from projects in progress 2,135,751 1,564,055
Amortization during the period / year (762,879) (277,212)
3,837,871 2,464,999

(7) PROJECTS IN PROGRESS

This represents the cost of drilling of new wells (well 50, well 51, well 52, well 53 and well 54) in
addition to other construction projects in progress as of 30 September 2020.

Movements on projects in progress during the period / year were as follows:

30 September 31 December

2020 2019
JD JD
(Unaudited) (Audited)
Balance at 1 January 1,380,566 196,732
Additions during the period / year 2,998,566 2,531,235
Transferred from property and equipment 156,759 216,654
Transferred to gas properties (2,135,751) (1,564,055)

2,400,140 1,380,566

(8) DUE FROM MINISTRY OF FINANCE

Based on the Council of Ministers decision No. (3052) dated 24 May 2017, the Company
transferred an amount of JD 6,000,000 to the account of the Ministry of Finance in two
installments. The balance will be recovered over a period of four years according to the Ministry
of Finance decision No. (18/73/20368) dated 23 July 2017. The balance was initially recognized
al fair value and was discounled using a discount rate of 5%. The Company recognized
revenues of JD 63,557 representing the fair value adjustment on the balance due from Ministry
of Finance for the nine months ended 30 September 2020 (30 September 2019: JD 115,219).
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(9) CASH ON HAND AND AT BANKS

30 September 31 December

2020 2019
JD JD
(Unaudited) (Audited)
Deposits maturing within three months* 6,500,000 7,500,000
Demand deposits** 922,093 384,294
Cash and cash equivalent 7,422,093 7,884,294

*

Time deposits are held for periods not exceeding 6 months and bears an interest rate
between 3% and 4.85% (2019: 5.62%).

**  Demand deposits bear an interest rate between 1% to 2.5%.

(10) DuUE TO MINISTRY OF FINANCE

According to the Council of Ministers decision no. 58/1/11/28800 dated 15 July 2019, an
agreement was reached for the Company to retain the Ministry of Finance’s share of Company
revenues for the years 2020 and 2021 as part of the Company’s budget, as well as to undertake
the necessary procedures to provide the Company with the facilities, for the purpose of
exploration and to reach the excavation stage.

The Company had addressed The Minister of Finance through letter no. 32/3/237 dated 2
February 2020 requesting that the revenues which were retained as part of the agreement to be
considered as non-refundable grants, there has been no response to the Company’s request as
of the date of preparation these interim condensed financial statements.

(11) DEFERRED GRANT INCOME

The Company received a grant from British Petroleum (BP) for the purchase of new gas
compressors amounted to JD 2,108,971. The grant is to be classified as deferred income and
amortized over the useful life of these gas compressors, and on a systematical and reasonable
basis in accordance with |AS (20).

During the nine months ended in 30 September 2020, the Company amortized deferred grant
income of JD 237,260 (30 September 2019: JD 237,260).
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(12) COMPANY’S SHARE OF GAS REVENUE

For the nine months
ended 30 September

2020 2019
JD JD
Total gas revenue for the period 10,459,720 7,853,284
Less: recovered costs (6,275,832) (4,711,970)
Less: recovered balance from the balance due from Ministry
of Finance deducted from the increase in gas prices (1,125,000) (1,125,000)
Less: Jordanian Government share (1,529,444) (1,008,157)

1,629,444 1,008,157

(13) OPERATING EXPENSES

For the nine months ended 30 September

2020 2019
Gas Al Risha
Station Exploration Excavators Wells Total Total
JD JD JD JD JD JD
Salaries, wages and other benefits 537,976 288,637 1,126,094 - 1,852,707 1,885,717
Capitalization of salaries (87,016) (7,275) (500,254) - (594,545) (496,757)
Depreciation and amortization 278,048 43,057 272,885 762,879 1,356,869 951,945
End of service indemnity 147,839 173,950 338,040 - 659,829 99,869
Spare parts and maintenance 199,053 - 341,131 2,500 542,684 576,220
Insurance expenses 4,958 622 14,149 - 19,729 20,180
Completion cost of well (45) a - - 319,179
Others - 25,283 - - 25,283 2,680
Total operating expenses 1,080,858 524,274 1,592,045 765,379 3,962,556 3,358,033
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(14) INCOME TAX

The income tax provision for the period ended 30 September 2020 was calculated in
accordance with the Income Tax Law for the year 1985 as mandated by the Concession Law
No. (1) for the year 2010 which states that the statutory income tax rate for the Company is
fixed at 15% for taxable income related to its operations under the Concession. The Company is
not subject to new taxes of any kind for the remaining duration of the concession.

Movements on the provision for income tax during the period / year were as follows:

30 September 31 December

2020 2019
JD JD
(Unaudited) (Audited)
Beginning balance for the period / year 358,699 75,211
Income tax expense during the period / year 560,508 425,880
Paid during the period / year (483,465) (142,392)
Ending balance for the period / year 435,742 358,699

The Company obtained final clearance from the Income Tax Department up to the year 2016.
The Company has submitted tax returns up to the year 2019. The Company did not obtain a

final clearance from the Income Tax Department for the years 2017, 2018 and 2019 up to the
date of these interim condensed financial statements.

(15) CONTINGENT LIABILITIES

At the date of these interim condensed financial statements, the Company had the following
contingent liabilities:

30 September 2020 31 December 2019
(Unaudited) (Audited)
Cash Cash
Amount margin Amount margin
JD JD JD JD
Letters of guarantee 993,000 57600 993,000 57,600
Letters of credit 78,199 15,849 o 72,340 2,173
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(16) RELATED PARTY TRANSACTIONS

Related parties represent major shareholders, the Board of Directors and key management
personnel of the Company, and entities controlled, jointly controlled or significantly influenced by
such parties. Pricing policies and terms of the transactions with related parties are approved by

the Company's management.

Related party balances included in the interim condensed statement of financial position:

30 September

31 December

2020 2019
JD JD
(Unaudited) (Audited)

Current Assets -
Accounts receivable -
Central Electricity Generating Company (associate of

Government Investment Management Company) 5,769,698 3,191,477
Due from Mlnlstry of Finance 1.101.914 1.500.000
Non-Current Assets -
Due from Ministry of finance = 663 357
Current Liabilities -
Accounts payable -
Due to Ministry of Finance - 121,842
Non-Current Liabilities -
Due to Ministry of Finance 1,529,444

Related party transactions included in the interim condensed statement of comprehensive

income:

For the nine months
ended 30 September

2020 2019
JD JD

Total gas invoices billed to Central Electricity Generating

Company (associate of the Government Investment

Management Company) 10,459,720 7,853,284
Jordanian Government share for the period 1,629,444 1,008,157
Key management salaries and other benefits 202,192 187,055
Board of Directors remuneration and transportation - 42,525 39,972
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(17) LITIGATION

The Company is a defendant in a number of lawsuits totaling JD 81,860 as at 30 September
2020 (31 December 2019: JD 124,060). The management and legal consultant believe that the
provision booked is sufficient to meet the obligations that may result from these cases and
claims. The Company was not a plaintiff in any lawsuits as at 30 September 2020.

(18) STATUTORY RESERVE

The Company did not take any statutory reserve according to the Companies Law as these
financial statements are interim financial statements.

(19)  DiviDENDS DISTRIBUTION

The Company’s General Assembly decided at its ordinary meeting held on 8 June 2020 to
distribute dividends with an amount of JD 1,050,000 about profit for the year 2019 (2019: nil).

(20) SEGMENT INFORMATION

As shown in the interim condensed statement of comprehensive income, the Company’s
operations are limited to the activity of extraction and sale of gas in Jordan and their operations
do not include other segments.

(21) CORONAVIRUS SPREAD (COVID —19) AND ITS IMPACT ON THE COMPANY

As a result of the continued impact of the Corona virus (Covid-19) on the global economy and
various business sectors and the accompanying restrictions and measures imposed by the
Jordanian government and neighboring countries and the rest of the world. The Company’s
management has conducted a study to identify the magnitude of the coronavirus effect, as it is
possible that the operating activities may be affected by the global developments, which are
currently affecting various economic and geographical sectors.

The Coronavirus pandemic has not caused a significant effect on the Company's activities,
since the Company sells all of its production of natural gases extracted to the Central Electricity
Generating Company at 70% of the average price of natural gas available to the National
Electric Power Company and Industries from all sources and the price of sale has been
determined in previous years.

(22) CoOMPARATIVE FIGURES

Some of 2019 balances were reclassified to correspond to 2020 presentation with no effect on
profit or equity for the year 2019.
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