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Date: 26/3/2019
Ref: TIT/124/13

To: Amman Stock Exchange

Subject: Audited Financial Statement for the fiscal vear ended 31/12/2018

Attached the Audited Financial Statement of Trust International
Transport PL.C for the fiscal year ended 31/12/2018.
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Board of Directors Report for the year 2018

And the future plan for the year 2019

The Board of Directors is pleased to welcome you to express his appreciation and gratitude for
attending the annual ordinary General Assembly Meeting for Trust International Transport P.L.C
to present the Company’s operations and achievements and its future action plan. We would like
to present also the balance sheets and financial statements to be discussed and ratified.

The Board of Directors acknowledges its responsibility for preparing this data and providing an
effective control system for the Company. It also acknowledges according to its knowledge and
belief that there are no major issues that may affect the continuity of the Company’s operations
for the fiscal year 2019, and therefore, the Board will make the following statement:

First

Achievements

The Company sustained its efforts to control its expenses.

Second

Future Action Plan for the Year 2019

1. To complete legal proceedings brought against it due to road accidents through
reconciliation in the least possible amounts.

2. After completing the above item, the Company will diversify its activities according to
the objectives stated in the Company’s bylaws.

Third
In accordance with the provisions of the law, the Board of Directors held (6) meetings in 2018.

Our sincere gratitude an appreciation

Board of Directors
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The Annual Report of the Board of Directors of

Trust International Transport PLC for the year 2019

1. A) The Company’s previous main activity was limited to passenger transport and postal
items. However, it has not been active since the sale of its operating lines at the end of

2012.

B) The number of employees as of 31/12/2018 is (2) and both work at the Company’s
headquarters (Management) located in Amman- Seventh Circle- Hay Al Sahel - Saleh

Smadi Street - Building No. 28.

C) The company’s investment capital amounted to (288229) JDs.

2. There are no subsidiaries of the company.
3. (A) Thetable below shows the names of the members of the Board of Directors and a brief
description of each:

Member of WL
Represented Date of
the Board Title Profile
by the Birth
of Directors
Member
Over the last four decades, Mr. Nassif served in several
managerial and executive positions in the public
transportation sector in Jordan. His professional career
started in 1975 as a certified commercial pilot in the Royal
Jordanian Airlines (Alia) flying Boeing 707/720 with a total
flying hours of approximately 4000 hrs. Following his
departure from Alia in 1983, Mr. Nassif founded Nassif
Trading Co. which specialized in the import and export of
new and used vehicles, including cars, vans and trucks and
Farid in providing land transportation services, where he was
Abdo Chairman/ Azyan one of the pioneering players in the local Jordanian bus
Sadek General Motors 21/2/1955 | transportation sector culminated in the year 1996 with
Na :if Manager Company the founding of one of the largest passenger
as

transportation companies in Jordan and the region, Trust

International Transport Company, which was one of the

first companies offering regular scheduled bus

transportation in the kingdem and across its borders.

Mr. Nassif has served as CEO at Trust International

Transport Company since 1996 and was the Vice

Chairman of the Board of Directors until April 2016 when

he became its Chairman. He is also a member of the

board of directors of multiple public listed companies in

Jordan such as Salam International Transport & Trading_

M
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PLC and lordan National Shipping Lines PLC. Mr. Nassif is
the founder and CEQO of Azyan Motors Company, an
import/ export player and provider of third party fleet
management and operation services. Mr. Nassif holds
Bachelor and Master of Arts degrees in Law from
University of Jordan (1983 and 1988), and has
participated in several industry conferences and
workshops in the Kingdom of Jordan, the GCC and the
United Kingdom.

Anwar
Aziz
Yousef
Shaih

Vice
Chairman
of the
Board of
Directors

Petra
Navigation
and
International
Trading Co.

10/7/1952

Bachelor of Commerce from Cairo University (1979),
joined Petra Navigation and International Trading Co. in
{1981). He is currently General Manager and member of
the Board of Managers, member in the Board of Directors
in the following companies (Member of the Board of
Directors of Jordan National Shipping Lines since 2002,
Member of the Board of Managers in Tajamoat Real
Estate Investment Company since 2009, Vice Chairman of
the Board of Managers of Jordan International Chartering
Co., Chairman of the Board of Managers of Anatolia for
Industrial Marbie Ltd, Member of the Board of Directors
of Trust International Transpart since 1996, Member of
the Board of Directors and Secretary of the Jordan
Shipping Association since 2007, Member of the Board of
Directors of the Arab Federation of Shipping Chambers/
Egypt since 2011, Member of the Board of Directors of
the Arab Union of Marine Transporters {Lebanon) since
2003, member of several government committees for the
transport sector and member of the Board of Directors of
a number of companies outside Jordan.

Raed
Abdellateef
Jamil Eid

Member
of the
Board of
Directers

Azyan
Motors

Company

1/1/1965

Bachelor of Business Administration from the University
of Bona {India} in 1987, he worked for Mashreq Bank in
the United Arab Emirates {1987- 2000}, he has been the
financial manager of Armoush Group since 2000 to date.

Zaid
Farid
Abdo
Nassif

Member
of the
Board of
Directors

Normal
Member

6/12/1978

Holds a Bachelor degree in Finance and Banking from the
Lebanese American University (LAU) in Beirut and a
Masters in Corporate Finance from Salford University in
England. He is currently Chief Executive Officer of the
Specialized Company for Investment and Financial
Consultancy (SANAD Capital), part of the lordan Kuwaiti
Bank Group. Prior to that he was the Vice President of
ithmar Invest. His career included evaluation of
companies, privatization, consolidation, acquisition, and
issuance of bonds as well as financial advisor to several
local and regional companies.

Hamzah
Farid Abdo
Nassif

Member
of the
Board of
Directors

Normal
Member

31/3/1981

Bachelor of Computer Engineering (USA} in 2003, MBA
{USA] in 2010, worked as an engineer at Qualcomm {USA)
(2003- 2008).He is a founding member and investment
manager of Emina Group LLC since 2012,

W
e ———
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Trust International Transport PLC

(B) Names of the senior management and a brief description of each member:

; Educational -
Name Title Date of Birth — Experiences
Qualifications
Chairman/ Masters of Arts Former Civil Aviation pilot {1575-
Farid Abdo degree in Law 1983), has been working in the field
Sadek if General 21/2/1955 p ] ity of of passenger transportation since
adek Nassi Manager L] Un“"ers'ty 2 1980 and has extensive experience
Jordan in 1988 in the field of public transportation.
Bachelor of Worked as an accountant at
Al Rousan Trading Co. {1998- 1999},
. A Finance and
Jamal Khaled Financia! ' joined Trust International Transport
Sari Al-Ahmad 9/10/1975 Banking from as an accountant in 1999, he
ari Al-Ahma Manager Applied Science became the fi:a:ciat: ma:aﬁier and
. Nl manager of the shareholders
University in 1998. department in 2008,

4. Names of senior shareholders who own 5% or more of the company’s capital:

As of 31/12/2017 As of 31/12/2018
Name Number of Number of
Percent Percent
Shares Shares
Petra Navigation
and International 60411 12.082% 60411 12.082%
Trading Co.
Nassif Trading Co. 45127 9.025% 45127 9.025%
Farid Abdo Sadeq 44399 8.880% 44399 8.880%
Nassif
Raed Rashed Rushdi
Jabali Al-Mefleh 43667 8.733% 43667 8.733%
Azyan Motors 248388 49.678% 248388 49.678%
Company

5. Regarding the competitive status of the Company with the other companies operating in the

same sector, we do not compete internally because of the sale of our operating lines. Our
Company has no shares in overseas markets because it is not currently operating on lines
from inside to outside the Kingdom.

6. We don’t rely on specific suppliers or major customers locally or abroad that make up 10% or
more of the total purchases and/ or sales.

w
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7. The Company does not enjoy government protection or privileges or any patents obtained by
I the Campany.

8. The government or any other international organizations have not issued any decisions that
affected the operations of the Company since 2018.

——y

9. (A) Following is the organizational Structure of the Company:

| Board of

Directors
R W O oy el Pt R B B e e s ,
] ]
] |
Audit Nomination &
Committee Remuneration
General Committee
Manager
Financial
Department
Secretary I
I ] l Accounting
Administrative Front Desk

Department

(B) The number of employees in the company is (2) and they work in management.

koA

Educational Qualifications Number of Employees
Master’'s Degree 1
Bachelor of Arts 1

Total Number of Employees 2

C) The Company did not undertake any training programs for the employees during the fiscal
year 2018.

] e ———————————————————————————————————————————————————————————
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10. There is no risk to the Company.

11. There are no significant events that occurred in the Company during the year 2018,

12. Non recurring operations have not occurred during 2018.

13. Time frames of realized profits or losses, dividends, net shareholders’ equity and securities
over the past five years:

Comparison

2014 2015 2016 2017 2018
Benchmark

Achieved

Profits (losses) LR (511980) (75643) (78864) (13013)

Distributed
Profits

Shareholders’

. 966861 455332 380106 301242 288229
Net Equity

Security Prices 0.520 0.510 0.130 3.130 0.130

14. Analysis of the Company’s financial position:

Statement Percent for 2017 Percent for 2018
Current Assets/ Total Assets 95,96% 96.89%
Current Liahilities/ Total Assets 28.63% 29.79%
Equity Ratio (Equity/ Paid up Capital) 60.25% 57.65%
Working Capital {Current Assets- Current Liabilities) 284193 275475

Gross Profit/ Operating Revenues - -
Operating Cost/ Operating Revenues - -
Administrative Expenses/ Operating Revenues - -

15. The future action plan for the year 2019 is as follow:
e Complete legal proceedings brought against the Company due to road accidents
through recongiliation in the least possible amounts.
e After completing the above item, the Company shall diversify its activities according to
the objectives stated in the Company’s bylaws.

e -
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16. Company’saudit fees amount to (3500) JD annually, and we do not have any subsidiaries or

fees for other services received by the auditor.

17. A total of (3434750) security have been issued with the nominal value of one Jordanian
Dinar per security. In 30/4/2016 the extraordinary General Assembly approved the
reduction of the number of securities to reach {500000) at the value of one Jordanian Dinar

per security.

A} The members of the Board of Directors own the following:

o z = Shares Owned by Shares Owned by
Name of the % G = 2 the Member the Member of the | ¢ oo0
{1}, | Member of g c Member c Reprasentative Board of Directors | controlled
the Board of = E = Representative 2 oy AT
] 1] ©
AT s z z 2017 | 2018 | 2017 | 2018
L Chairman Farid Abdoe | sordanlan 44399 44399
Azyan Sadek Nassif
1 Motars Representative | Jordanian Member Raed 248388 | 248388 None
Compan of the Abdellatif Jordanian - -
AEID7 Board of
o Jamil Eid
Directors
N Petra
Navigation Vice
2 Chairman | Anwar Aziz
2 e Representative | Jordanian of the Yousef Jordanlan = - 60411 | 60411 None
. " Board of Sbaih
al Trading Directors
Co.
Member
2aid Farid of the Zaid Farid
Abdo Nassif Normal Jordanian Boardof | Abdo Nassif Jordanian 5727 5727 5727 5727 None
Directars
Hamzah MiT: = Hamzah
Farid Abdo Normal tordanian Bzar d‘:f FaridAbdo | fordanlan | 5000 | 5000 | 5000 | 5000 None
Nassif Directors NS

Page 6
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B) Securities owned by the senior management:

Trust International Transport PLC

No. of Shares Company
| No. Name Title Nationality Controlled
. Chairman/
1 Ll Abdo. General lordanian 44399 44399 None
Sadek Nassif
Manager
3 Jamal Khaled Financial Jordanian . ) Nane
Sari Al-Ahmad Manager

c) None of the issued securities is owned by any relatives of the Members of the Board of
Directors or senior management employees with executive authorities. Nor there are any
companies controlled by any of them.

18. The incentives and remunerations for the members of the Board of Directors and those of
the executive authority and senior management:

Total T | Committee Total of
No. Name Title Annual E - Fees & Annual
Salaries o Others Benefits
Farid Abdo Sadek Chairman/
. Nassif General Manager s ) ——
2 Yz:\:;rszza:izh Vice Chairman - - -
3 Raed Abdellatif Member of the } ) )
lamil Eid Board of Directors
4 Zaid Farid Abdo Member of the ) } )
Nassif Board of Directors
5 Hamzah Farid Member of the _ i i
Abdo Nassif Board of Directors
6 Jamal Khaled Sari Financial A i i
Al-Ahmad Manager
W
] Page 7




’ -Iqﬂ_l?é'l-ll Trust International Transport PLC

rust international Transport P.LC
-r sl gl oL Atl) &L AHE G b

19. There are no donations or grants paid by the Company during the fiscal year.

20. There are no contracts or projects or any other obligations entered into by the Company
with the Chairman or members of the Board of Directors or the General Manager or any
employee in the Company or their relatives.

21. The Company has no contributions in protecting the environment or community service.
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Amman 23/3/2019
Declaration

We, the undersigned, acknowledge the accuracy and completeness of the
information and data contained in the annual report for Trust International
Transport P.L.C for the ended fiscal year in 31/12/2018.

Manager of Financial Department

Jamal Khaled Al-Ahmad

+977 1 OAIFEMV/A el
+907 1 OAIPEEQ (sl
GONIMNE Gloe IEPTE Cyuern

Tel +962 & 5813427/8
Fox +96%2 6 5813449
P.O. Box 143023 Amman 11814 Jorden

&-mail: info@apexme. net




Trust Internationai Transport P.L.C
e Lo Gl LGl & Al a5

Amman 23/3/2019
Declaration

o The Board of Directors recognizes its responsibility to prepare the finai
financial statements for the year 2018 and to provide an effective control
system in the Company.

¢ The Board also acknowledges, to his own knowledge and belief that there are
no basic and essential issues that may affect the Company’s sustainability
during the fiscal year 2019.

Anwar Aziz Sbaih

Member of the Board

Raed Akdellateef — Zaid Nassif Hamzah Nassif

Member of the Board  Member of the Board Member of the Board

+97 Y OAPENV/A Chilo
+907 VOAIMEER guSls
Jo UHIAIE Gleos [EFME

Tel +968 6 5813427/8

Fox +962 6 5813449

P.O. Box 143024 Amman 11814 Jordan
€-mail: info@opexme.net
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Independent Auditors® Repott
59519 02
To the Shareholder of
Trust Inernational Transportation Co.
Public Shareholding Company

Amman- The Hashemite Kingdom of Jordan

Report on the Audit of the Financial Statements

Opinion

We have audited the Accompanying financial statements of Trust Inernational Transportation Co
(Public Shareholding Company), which comprise the statement of financial position as at
December 31, 2018,and the statements of comprehensive income, statements of changes in owner's
equity and statement of cash flows for the year then ended, and notes, comprising significant
accounting policies and other explanatory information,

In our opinion, except the effect of what we have mentioned below the accompanying financial
statements present fairly, in all material respects, the financial position of the Company as at
December 31, 2018, and its [inancial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for Qualified Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors® Responsibilities for the
Audit of the Financial Statements section of our repoit. We arc independent of the Company in
accordance 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,

We believe that the audit evidence we have obtained is sufficient and appropriate 10 provide a basis
for our opinion,

Company has recognized yearly losses in addition of accumulated losses, the main activity of
the company has stopped as a result of the sale of bus fleet, these events make a doubt of

company’s ability of going concern , company’s going concern depends on the future plan in
note (19),

Tel.: 5660709 - 5668649 Fax: 5622163 5668649 - 5660709 115a0
P.O.Box 925111 c-mail: info{glabbasi-cpa.com 925111 e
Anunan 11190 Jordan www.abbasi-cpa com 00 11190 Gee
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Keyv Audit Matters

Key audit matters arc 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,

There is no key audit matters disappear to us and possible to refer in our report on financial
statements for this year.

Other Information

Management is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the financial statements and our
auditors® report thereon. We expected that we will give the annual rcport after our report. Qur
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 when its available 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 matcrially misstated. If, based on the work we have performed, we conclude that there
is & material misstatement of this other information; we are required to report that fact, We have
nothing to report in this regard.”

Responsibilities of Manapgement 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 IFRS, and for such intemal control as management determines is necessary (o

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 1o going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
1o 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.
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Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from 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 ot these financial statements.

As part of an audit in accordancc with ISAs, we exercise protessional judgment and maintain
protessional skepticism throughout the audit. We also:

e Identity and assess the risks of material misstatement of the financial statements, whether due to
fraud or ervor, 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 contral.

+ 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 eftectiveness of the Company’s internal control,

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

+ 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 rclated to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern,
If we conciude 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. Qur 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,

» Obtain sutficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate 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.



amtf:[,;’“:’;—:/

MOORE STEPHENS 335035 28 § oLt

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 sateguards.

From the matiers 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 preciudes 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 approving these financial
staicments by the general assembly after consideration what we have mentioned in Basis for
Qualified Opinion.

Al- Abbasi & Partners Co.
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Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan

Financial position

e L ==t )

b !

As of December 31, 2018
Note 2018 2017
D JD
Assets
Current assets
Cash on hand - 27
Accounts & notes receivable - net 5 - 6,000
Related parties 17 359,394 360,634
Other debit balances - net 6 38,347 38,347
Total current assets 397,741 405,008
Non-current assets
Property, plant & equipments - net 7 12,754 17,049
‘Fotal non-current assets 12,754 17,049
Total assets 410,495 422,057
Liabilities and owners' equity
Current liabilities
Other credit balances 8 122,266 120,815
Total current liabilities 122,266 120,815
Owners' equity
Capital 500,000 500,000
Statutory reserve 94,431 94,431
Accumulated (loss) (306,202)  (293,189)
Net owners' equity 288,229 301,242
Total liabilities and owners' equity 410,495 422,057

The accompanying notes form from (1) To (20) an integral part of this statement .
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Trust International Transport Co.
(P.S.C)

Amman - The Hashemitc Kingdom of Jordan

Statement of comprehenisve income
For the year ended December 31, 2018

General & administrative expenses
Depreciation

Variety provisions

Other revenues

(Loss) for the year

Comprehensive income for the year

Basic and diluted earning per share

Note 2018 2017
D D
10 (27,456)  (61,226)
(4,293) (4,953)
- (31,602
18,736 18,917
(13,013)  (78,864)
(13,013)  (78,864)
Fils/Dinar  Fils/Dinar
1 (0.026) (0.158)

The accompanying notes form from (1) To (20) an integral part of this statement .
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Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan

Statement of owners' equity
For the year ended December 31, 2018

Statutory (Accumulated

Description Capital rescrve loss) Net
ID D D D

For the vear ended December 31, 2018
Balance as of January 1, 2018 500,000 94,431 (293,189} 301.242
(Loss) for the year - - (13,013)  (13,0i3)
Total comprchensive (Loss) for the year - - (13,013)  (13,013)
Balance as of December 31, 2018 500,000 94,431 (306,202) 288,229
For the vear ended December 31, 2017
Balance as of January 1, 2017 500,000 94,431 (214,325) 380,106
(Loss) for the year - - (78,864)  (78,864)
Totul comprehensive (Loss) for the year - - (78,864)  (78,864)
Balance as of December 31, 2017 500,000 94,431 (293,189) 301,242

The accompanying notes form from (1) To (20) an integral part of this statement .
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Trust International Transport Co.

®.5.C)
Amman - The Hashemite Kingdom of Jordan

Statement of cash flows
For the year ended December 31, 2018

2018 2017
D D

Cash flows {from operating activities
(Loss) of the year (13,013) (78,864)
Depreciations 4,293 4,953
Operating (loss) before changes in working capital (8,720) (73,911)
{Increase) decrease in current assets
Accounts & note receivable & related parties 7,240 32,643
Other debit balances - 585
Increase (decrease) in current liabilities
Other credit balances 1,453 33,370
Net cash flows (used in) operating activities (27) (7,313)
Net (dicrease) in cash @n (7,313)
Cash on hand and at bank at beginning of year 27 7,340
Cash on hand at end of year - 27

The accompanying notes form from (1) To (20) an integral part of this statement .
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Trust International Transport Co.

P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements

1- Registration and activities of the company

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

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

The general assembly in its extaordinary meeting held on April 30, 2016 decided to reduce capital
from JD/Share 3,434,750 to JD/Share 500,000 , through amortizing some of accumulated loss
amounted of JD 2,934,750 , legal prcedures were completed on August 23, 2016.

The financial statements were approved by the board of directors at its meeting held on March
23, 2019, these financial statements needs subject to thc approval of the general assembly of
shareholders .

2- Basis of preparation of financial statements

The financial statements of the company have been prepared in accordance to International
Financial Reporting Standards .

The financial statcments have been prepared on historical cost except financial assets and
liabilities which appears on fair value (if exist).

The financial statements are presented in Jordanian Dinars (JD) which is the company's functional
and presentation currency .



Trust International Transport Co.
(P.8.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statcments

3- Use of estimates

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

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

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

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

- Management reviews periodically the tangible and intangible assets in order to assess the
amortization and dcpreciation for the year based on the useful life and future economic bencfits .
Any impairment is taken to the stalernent of comprehensive income.

Significant accounting policies

Below used accounting policies in preparation of financial statements, these policies is applying
in the years appcar in [inancial statements.

Changes in accounting policies

During the current year, the company adopted the below new and amended International Financial
Reporting Standards (“IFRS”) and improvements to [FRS that are effective for the year beginning
on | January 2018:

10



Trust International Transport Co.
(P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements

* IFRS 15 “Revenue from Contracts with Customers”
* IFRS 9 “Financial Instruments”
* Amendments to IFRS 2 “Classification and Mecasurement of Share-based Payment Transactions”.

* Amendmeénts to IFRS 4 “Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts”.

* Amcndments to 1AS 40 “Translers of Investment Property”
* Annual improvements to IFRS 2014-2016 Cycle “Amendments to IFRS 1 and IAS 28"
* JFRIC 22 Foreign Currency Transactions and Advances consideration.

The adoption of the above new and amended TFRS and improvements to IFRS had no
significant impact on the interim financial statements.

1FRS 9 "Financial Instruments"

IFRS 9 Tinancial Instruments replaces IAS 39 Financial Instruments: Recognition and
Measurement for annual periods beginning on or after 1 January 2018, bringing together all
three aspects of the accounting for financial instruments : classification and measurcment;
impairment; and hedge accounting.

The Company had previously implemented the first phasc of IFRS 9 as issued during 2009.
‘The date of initial implementation of the first phase of IFRS 9 was 1 January 2011. The
standard has been applied retrospectively and , in line with IFRS 9, comparative antounts have

The impact of the adoption of IFRS 9 as at 1st January 2018 has been recognized in retained
carnings. The standard eliminated the use of the IAS 39 incurred loss impairment model
approach, uses the revised hedge accounting framework, and the revised guidance on the
classification and measurement requirements.

Impairment
The adoption of IFRS 9 has fundamentally changed the Company's accounting for

impairment losses for financial assets by replacing IAS 39's incurred loss approach with
a forward-looking expected credit loss (IZCL) approach.

IFRS 9 requires the Group to record an allowance fro ECLs for all debt instruments
measured at amortization cost.

Far all debt instruments, the Company has applied the standard's simplified approach
and has calculated ECLs bases on lifetime expected credit losses. The Company's policy
to calculate ECls of debt instruments is for a period of 12 months.

These amendment do not have any impact on the company's financial statements.

IFRS 15 "Revenue from Contracts with Customers"

IFRS 15 "Revenue from Contracts with Customers" (hcreafter "IFRS 15) introduced a 5-step
approach to revenue recognition, which establishes a comprehensive framework for determining
whether. how much and when revenue is recognised. Tt replaced TAS 18 "Revenue” |, IAS 11
"Construction Contracts” and related interpretations.

11




Trust International Transport Co.

(P.8.C)
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements

Management reviewed and assessed the company's existing contracts with customers at 1
January 2018 and concluded that, apart from more extensive disclosures for the company's
revenue transactions (Note 17), the initial application of IFRS 15 had no significant impact on
the company's statement of financial position as at 31 December 2018 and its statement of profit
or loss and other comprehensive income for the year then ended. Consequently, there were no
adjustments as at 1 January 2018.

New and amended standards and an interpretation to a standard not vet effective, but
available for early adoption

The below new and amended International Financial Reporting Standards ("IFRS" or
“standards") and an intcrpretation to a standard that arc available for carly adoption for
financial years beginning after 1 January 2018 are not cffective until a later period, and they
have not been applied in preparing these financial statements.

Effective for year beginning 1 January 2019
-1FRS 16 "Leases"

- Interpretation made by the International Financial Reporting Interpretation Council (IFRIC) 23
"Uncertainty over Tax Treatments"

- Amendments to [FRS 9 "Financial Instruments” on prepayment features with negative compensatior

- Amendmenis to IAS 28 "Investinents in Associales and Joint Ventures” on long-tcrm interests in
associates and joint venturcs.

- Amendments to IAS 19 "Employee Bencfits" on plan amendment curtailment or settlement.
- Amendments to varicus standards based on the Annual Improvements to IFRSs 2015-2017 Cycle.

Effective for vear beginning 1 January 2020
Amendments to references 10 conceptual framework in IFRS standards

Effective for vear bepginning 1 January 2021
IFRS 17 "Insurance Contracts

Effective date deferred indefinitely / available for optional adoption

Amendments to IFRS 10 "Consolidated Financial Statements" and TAS 28 "Investments in
Associates and Joint Ventures"” on sale or contribution of asscts between an investor and its
associate or joint venture

12



Trust International Transport Co.

P.S.0)
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements

Property, plant & equipments

Property, plant & equipments are recorded at cost and depreciated (except lands) over its
estimated useful lives under the straight line method by using annual depreciation rates as
follows:

Furnitures & fixtures 10% Buildings & constructions 2%-10%
Electrical machines and cellulars 10%-15% Computers 10%
Vehicles 6.5% -33% Other 10%-20%
Decorations 10%

An assets carrying amounts is written down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable amount , the impairement rccord in
statement of comprehensive income .

The expected production life for assets is reviewed at end of the ycar , whenever ther are changes
between the expected life and the estimated , the depreciation method is changed to depreciate on
net book value based on the remaining production life after re-estimation from the year re-
estimated on .

When there are no expected economic benifits from usage , that item will be written down
immediately .
Accounts receivable

Accounts receivable are stated at their net realizable value net of & provision for impairment debts,
bad debts where written off when identified deduct of its stated provision and thc collected
amounts from debts which identified to revenues .

Provision for impairment debts

On 1 January 2018 IFRS 9 "Financial Instruments" replaced the 'incurred loss' impairment model
in IAS 39 "Financial Instruments: Recognition and Measurement" with an ‘expected credit loss'
(ECL) impairment model. The new impairment model requires forward looking information,
which is based on assumptions for the future movement of different economic drivers and how
these drivers will affect each other. It also requires management (o assign probability of default to
various categories of receivables. Probability of defauit constitutes a key input in measuring an
ECL and entails considerable judgement; it is an estimate of the likelihood of default over a given
time horizon, the calculation of which includes historical data, assumptions and expectations of
future conditions. In the previous year, the impairment review on trade receivables was performed
only for receivables for which management had an indication for impairment. That also entailed
significant judgement. It was determined by reference to past default experience of a counterparty
and an analysis of the counterparty's financial situation, but the "incurred loss" mode! disregarded
entirely the current and expected future conditions. As a result, it is expected that under the new
impairment model credit losses will be recognised earlier

13



Trust International Transport Co.

(P.S.C)

Amman - The Hashemite Kingdom of Jordan
Notes to the financial statecments

Fair value

The closc price at the financial statements datc represent the fair value for current financial
statement in international markets , in case if the prices are not available for some financial
investments the fair value evalued through the comparative with market current value to similar
financial instrument .

In case if there is a financial assels to be unfesible measuring its fair value completely the cost &
the amortizing cost shown , in case if there is alower in its fair value the lower value recording in
statements of income.

The evaluations types aim to measurc a fair value reflect market expectation , it take market
positions and also any risks or expected benefits when reevaluated the financial instruments ,
when the fair value of financial instruments is not measured reliably it will record at cost afier
deducting any impairemnet of its value .

Accounts pavable & accrued amounts

The accounts Payable and accrued amounts are recognized upon receipt of the goods by the
company, whether billed by the supplier or not.

Provisions

Provisions ate recognized when the company has a present legal or constructive obligation as a
result of past events , it is probable that an outflow or resource will be required to scttle the
obligation , and a rcliable estimate of the amount can be made . Where the company expect a
provision to be reimbursed , for example under an insurance contract , the reimbursed is
recognized as a scperate asset but only when the reimbursement is virtually certain .

Revenucs recognition
Revenues are recognized upon accrual basis .

Offsetting

Ofisctting of fianacial assets and [inancial liabilities is occurred and the net amount reported in the
financial statements when the rights and legaly cnforceable right to offset the recognized amounts
and the bank intends to either scttle them on a net basis , or to realize the assets and settle the
liability simultaneously

Foreign currency translation

Foreign currency transactions are translated into Jordanian Dinars at the exchange rates prevailing
at the date of transaction . Asscts and liabilities expressed in foreign currencies arc translated into
Jordanian Dinars at the exchange rates prevailing as at the balance sheet date . Exchange
differences arising from these translations are included in the statement of income .

14



Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements

5~ Accounts and notes receivable - net
A. This item consists of the following

2018 2017
JD D
Accounts receivable - 15.500
Acrrued notes receivable 41,190 47,190
Total 41,150 62,690
Less: provision for impairment debts & notes receivable (5 B) (41,190) {56,690)
Net - 6,000

B. The movement of provision for impairment debts & notes receivable during the year as follow :

2018 2017
D D
Balance beginning of the year 56,690 56,690
Disposals for the year (closing debts of provision) (15,500) -
Balance ending of the year 41,190 56,690
6- Other debit balances - net
This item consists of the following :
2018 2017
D TD
Due to income tax - Vehicles license 34,924 34,924
Refundable deposit 3,423 3.423
Resigned employees receivables - 8,917
Total 38,347 47,264
Less: provision for employees impairment debts (6 B) - (8,917)
Net 38,347 38,347

B. The movement of provision for emplovees impairment debts during the year as follow :

2018 2017
D D
Balance beginning of the year 8,917 8,917
Disposals for the year {closing debls of provision) (8,917) -
Balance ending of the year - 8917

15
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Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements

8- Other credit balances

This item consists of the following :

2018 2017
D D
Accrucd expenses 4,060 2,625
Due to income tax 709 693
Other provisions 109,234 109,234
Jordanian universities fees provision 3,590 3,390
Scientific research support & professional training provision fund 4,673 4,673
Total 122,266 120,815

9- Owners' equity
A. Capital

Declared & Paid capital amounted of JD 500,000 distributed on 500,000 sharcs, of Nominal
value for cach share of one JD .

B. Statutory reserve

This item represents the accumulated amounts appropriated at a rate of 10% of annual income
and prior years, the appropriation will stop when the statutory reserve amount equals the
capital , it is not available for distribution to the shareholders, provided that deductions for
statulory reserve account do not exceed 25% of the paid up capital,and it can be used for
amortization accumulated loss in accordance with the companies law.

D. Accomulated (loss)

The movement of accumulated (loss) during the yvear as follow :

2018 2017
D D
Balance at beginning of the year (293,189)  (214,325)
(Loss) for the year (13,013) (78.864)
Balance at ending of the year (306,202)  (293,189)
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Trust International Transport Co.

Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements
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10- General & administrative expenses

This item consists of the following :

Wages & salaries
Protessional fees and judical compensations
Fecs & licenses & subscribtions

Advertising
Others
Total

11- Basic and diluted ecarning per share

This item consists of the following :

{Loss) for the year (JD)

Weighted average shares (share)
Basic and diluted earning per share

2018 2017
JD ID
9,000 45,000
13,205 8,084
4,081 3,360
992 400
178 3,882
27,456 61,226
2018 2017
JD D
(13,013) (78,864)
500,000 500,000
(0.026) (0.158)

The diluted earning per share is equal to the basic earning per share .

12- Income tax
The company's income tax was accepted for the end of 2016.

Income i{ax depariment issued its decission of disq}aproval revealed sclf-
2006-2010 , the department evaluated tax of JD 25

of not recognize departmen decission ,the case is still under consideration by the

Court and is in the process of discussing the experience report.

13- Legal situation

"

esteem for the years
,443 , the company filled a le%

al objection
ax Appeals

There are cascs set up by the company against others with a value of JD 61,527, also
there are cases and lawsuil represents of compensations of injuries and death of vehicles
accidents amounted of 1D 548,095 and other Jawsuits not specified amounts and results , the
provisions were recorded in records according to the ratios recomended by lawer depending on
the stages of cases , it still under consideration .
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Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements

14- Risk manavement

Interest price risk

Company is not facing interest price risks on its assets and liabilities because there is no deposits
at banks or facilities .

Liquidity risks

Liquidity risks represents of inability making sure of facilities availability to performance its
obligations in duc dated , company doesn't face these risks .

The following schedule summrizes distribution of financial liabilities (non-discounted) as of
December 31, 2018 based on remaining period for contractual entitlement :

2018
Less From3 Froml
than 3 months to5
months tolyear  years Total
JD D D D
Other credit balances 4,060 8,972 109,234 122,266
2017
Less From3 Froml
than 3 months to 5
months to 1year  years Total
JD JD JD JD
Other credit balances 2,625 8,956 109,234 120,815

Credit risks

These risks rise from receivables & others treatments which may cause defaults from parties to
pay their commitments.

The management believes that there are no credit risk facing the company becaus there are no any
receivables or matcrial balances at banks .

Currencies risks

Most of company's transactions was in Jordanoan Dinars , so the effect of currencies risks is not
material to financial statements .
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Trust International Transport Co.

P.S.C)
Amman - The Hashemite Kingdom of Jordan

Notes to the financial statements

15- Sectors classification

Main company's objective is to provide transportation services inside JORDAN and international
, the following informations about business sectors :

2018
Main
activity Investments Others Totai
D D D D
Revenues - - 18,736 18,736
Assets & liabilitics
Assets - - 410,495 410,495
Liabilities - - 122,266 122,266
QOther sectors informations
Depreciations - - 4,293 4,293
2017
Main
aclivity  Investments Others Total
D ID ID D

Revenues - - 18,917 18,917
Assets & liabilities
Assets - - 422,057 422,057
Liabilities - - 120,815 120,815
Other sectors informations
Depreciations - - 4,953 4,953
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Trust International Transport Co.
(P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements

16- Assets & liabilities accrual analvsis
This item consists of the following :

2018
More than 1
Until 1 vear vear Tatal
ID D D
Assets
Non-current assets
Property & equipments - net . 12,754 12,754
Total non- current assets - 12,754 12,754
Current assets
Related parties 359,394 - 359,394
Other debit balances 38,347 - 38,347
Total current assets 397,741 - 397,741
Total assets 397,741 12,754 410,495
Current liabilities
Other credit balances 13,032 109,234 122,266
Total current liabilities 13,032 109,234 122,266
Net 384,709 (96,480) 288,229
2017
More than 1
Until 1 vear vear Total
JD D JD
Assets
Non-current assets
Propertly & equipments - net - 17,049 17,049
Total non- current assets - 17,049 17,049
Current assets
Cash & cheques on hand 27 - 27
Accounts & note receivables - Net 6,000 - 6,000
Related parties 360,634 - 360,634
Other debit balances 38,347 - 38,347
Total current assets 405,008 - 405,008
Total assets 405,008 17,049 422,057
Current liabilities
Other credit balances 11,581 109,234 120,815
Total current liabilities 11,581 109,234 120,815
Net 393,427 (92,185) 301,242
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Trust International Transport Co.

(P.S.C)
Amman - The Hashemite Kingdom of Jordan
Notes to the financial statements

17- Related parties

Related parties represents what appears on financial position of amounts invested in

general trade with related parties companies at agreed rates according to the signed
agreements.

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

2018 2017
D D
Wages & other benefits 9.000 45,000

18- Capital mmanagement

Main objective of capital management is to insure keeping capital ratio appropriate to
support company's activity and maximizing Shareholders equity .

Company managing capital structure and making nceds adjustments according to

ganges in work conditions ,the company structuring capital by decreasc it because of
no needs for this amount currently .

The items include in capital structure represents of paid capital & statutory reserve
& accumulated loss totaling of JD 288,229 as of December 31, 2018 opposite of D
301,242 as of December 31, 2017.

19- Future plan

- Finishing cases which arc facing company upon vehicles accidents , and try to finish
it of reconciling at lowest amount possible .

- Afier previous item , working at versify activities according to multiple purposes
contained in the policy of the company .

20- Comparative fipures

Certain of prior year figures have been reclassified to conform with the current year
classification .
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