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Report on review of interim financial information
To Messer’s
National Oil Shale Company
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

We have reviewed the accompanying condensed statement of financial position of National Oil Shale
Company (Public Shareholding Company), as at March 31, 2023, and the related condensed statements of
comprehensive income, changes in equity and cash flows for the three months period then ended.
Management is responsible for the preparation and fair presentation of this interim financial information in
accordance with International Financial Reporting Standard no. (34) " Interim Financial Reporting". Our
responsibility is to express a conclusion about this interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagement no. (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 financial information is not prepared, in all material respects, in accordance with International
Financial Reporting Standard no. (34) "Interim Financial Reporting”.

Going concern

We would like to refer to note (3) in the financial statements where the accumulated losses has reached an
amount of JD 1,426,695 which comprises a total of 57% from the company’s capital on the date of the
statement of financial position, these losses may cast significant doubt on the company ability to continue
as a going concern.

Talal Abu-Ghazaleh & Co. International

Aziz Abdelkader
(License # 867)

Amman April 30, 2023
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National Oil Shale Company

Public Shareholding Company

Amman - The Hashemite Kingdom of Jordan

Condensed statement of financial position as at March 31, 2023 - (Reviewed and unaudited)

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
Right of use asset

Property and equipment
Total Non-Current Assets
TOTAL ASSETS
LIABILITIES AND EQUITY
Current Liabilities

Lease liability

Other credit balances

Total current libilities
Non-Current Liabilities
Lease liability non-current portion
Total non-current libilities
TOTAL LIABILITIES
Equity

Capital

Accumulated losses

Net Equity

TOTAL LIABILITIES AND EQUITY

December 31, 2022
Notes March 31, 2023 (review) (Audited)
JD JD
844,914 860,389
171,265 161,254
79,716 79,702
1,095,895 1,101,345
1 1
16,326 17,979
486 515
16,813 18,495
1,112,708 1,119,840
19,656 8,717
19,747 20,110
39,403 28,827
- 7,999
- 7,999
39,403 36,826
2,500,000 2,500,000
3 (1,426,695) (1,416,986)
1,073,305 1,083,014
1,112,708 1,119,840




National Oil Shale Company
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Condensed statement of comprehensive income for the three months ended March 31, 2023
- (Reviewed and unaudited)

March 31, 2023 March 31, 2022
JD JD

Murabaha revenue 9,377 6,977
Change in fair value of investments in financial assets at

fair value through profit and loss 10,011 6,945
Administrative expenses (27,049) (24,671)
Operational expenses (2,048) -
Loss (9,709) (10,749)
Weighted average number of shares 2,500,000 2,500,000

Loss per share (-/004) JD (-/004) JD

[\



National Oil Shale Company
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Condensed statement of changes in equity for the three months ended March 31, 2023
- (Reviewed and unaudited)

For the three month ended March 31,2023

Balance as at January 1, 2023

Loss

Balance as at March 31, 2023

For the three month ended March 31,2022

Balance as at January 1, 2022

Loss

Balance as at March 31, 2022

Capital Accumulated losses Net
JD JD JD
2,500,000 (1,416,986) 1,083,014
- (9,709) (9,709)
2,500,000 (1,426,695) 1,073,305
2,500,000 (1,366,295) 1,133,705
- (10,749) (10,749)
2,500,000 (1,377,044) 1,122,956




National Oil Shale Company
Public Shareholding Company

Amman - The Hashemite Kingdom of Jordan

Condensed statement of cash flows for the three months ended March 31, 2023

- (Reviewed and unaudited)

March 31, 2023 March 31, 2022
Cash Flow From Operating Activities JD JD
Loss (9,709) (10,749)
Adjustment for:
Change in fair value of investments in financial assets at fair
value through profit or loss (10,011) (6,945)
Depreciation 29 30
Lease liability interest expense 2,940 -
Right of use assets depreciation 1,653 -
Change in Operating Assets and Liabilities:
Other debit balances (14) 4,755
Other credit balances (363) 7,214
Net Cash Flow From Operating Activities (15,475) (5,695)
Net change in cash and cash equivalents (15,475) (5,695)
Cash and cash equivalents - beginning of period 860,389 906,607
Cash and cash equivalents - end of period 844,914 900,912




National Oil Shale Company
Public Shareholding Company
Amman - The Hashemite Kingdom of Jordan

Notes to the condensed financial statements

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
shale oil 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 name of the company has been changed to become the National Oil Shale Company instead of
the National Oil and Electricity Production from Oil Shale Company, and the legal procedures were
completed on November 3, 2020.

— The financial statements have been approved by the Board of Directors in its meeting held on April -
27,2023 it requires the general assembly’s approval.

2. Financial statements preparation framework and significant accounting policies

— The interim condensed financial information for the company were prepared according to the
International Accounting Standard (34) “Interim Financial Reporting”.

— Accounting policies used in preparing the interim condensed financial statement are consistent with
those policies used in preparing the financial statements for the year ended December 31, 2022.

3. Accumulated losses

The company's accumulated losses on the balance sheet date amounted to 1,426,695 Jordanian dinars,
which is 57% of the company's capital as on March 31, 2023, managements plan relating to the
company’s operations and its ability to continue as follows:

— Continuing the negotiations with the companies which own .the the shale oil distillation
technologies about its suitability to the Jordanian shale oil, study and evaluating the technical and
economical includes licenses, right of use the technology and guarantees the performance and
developing a technology to go along with the Jordanian shale oil for Al-Sultani area, and approving
on establishing a demo distillation unit.

— Make a partnership agreement with one of the shale oil distillation technologists to contribute and
construct a distillation unit for having a good features.

— Work on evaluating, studying, approving and developing a technical technology to create the
confidence in this technology to advertise The Jordanian Shale Oil Project, its an important step to
set the economic feasibility of shale oil distillation as an alternative energy source in Jordan.

4. The potential effects of economic fluctuations

As a result of the current global conflict, where the entity has taken into account any possible impact
of current economic fluctuations in the inputs of future macroeconomic factors when determining the
severity and probability of economic scenarios to determine expected credit losses.

Because of the potential effects of the Corona virus, the management of the entity has taken future
information for the twelve months following the reporting period at least, whether related to the
negative effects of the virus on the business process or the ability to pay its debts. The management of
the entity has made a study of the potential effects of the current economic fluctuations to determine
the declared amounts of the entity's financial and non-financial assets that represent management's
best estimates based on observable information. Markets remain volatile and the amounts recorded
remain sensitive to fluctuations in the market.
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