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Report on Review of Interim Condensed Financial §tatements

To the Board of Directors of Jordan Press Foundatjon / Al Rat '
Amman - Jordan

Introduction

We have reviewed the §Ecompanylng lpterim condensed financial statements of Jordan Press
Foundation / Al Rai (the “‘Company”) as at 30 Septembpr 2019, cpmprising Pf the interim condensed
statement of financlal Pogition as at 30 September 2019 and the relaked interim condensed
statements of comprehensive income, changes in equity and cash flows for|the nine months period
then ended and explanatory information, The Board of Directors Is responsible for the preparation and
presentation of Yhese interim condensed financial statements in accordance with International
Accounting Standard IAS 34 “Interim Financial Reporting”. Our respon tbility is to express a
conclusion on these interim condensed financial statements based on bur review,

Scope of Review § |

We conducted our review in accordlaq?q rﬁp ;.nte%g ,l?gl Standard on Revirw Engagements 2410,
“‘Review of Interim Financial Info ation' Performe % ythe Independent Auditor of the Entity*. A
review of interim financial informatio cansists of Eaklp?t quiries, prlr:tnarlly n}persons responsible for
financial and accounting matters, qgc.!. Applying 1anaivilc 'I.[’Emd other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Interationat Standards on
Auditing and caonsequently does not enable us to obtain assurance that we tJvould 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 ts to believe that the
accompanying interim condensed financial statements are not p[eb:fed, in @l material respects, in
accordance with 1AS 34,

Emphasis of matters

1- The Board of Directors resolved In its meeting held on 11 December 2018 to approve the
partnership agreement with a strategic partner which Includ;s the establishment of a new

company and to transfer the commercial press to the new established company, where the
newspaper press, and part of the building will be rented to the new mpany. Based on that
and based on the estimated value of the commercial prei and the rental value of the
newspaper press, we removed our qualification regarding the indications of impairment on
the press from our review report for the period ended 30 Segtembe 2019. We have issued
a qualified conclusion on the interim condensed financial statements or the period ended 30
September 2018 that were issued on 30 October 2018.

A member fim of Emst & Young Global Limited
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The Company's accumulated losses as of 30 September 2p19 amounting to JD 9,719,086
exceeded 75% from its paid in capital. According to article No. (266) of the Companies Law
No. (22) for the year 1997 and its amendments, if the qccumulated losses of a public
shareholding company exceeds 75% from Its paid in capital, the Company should be
llquidated unless the General Assembly decides in an extra?rdlna Y meeting to increase the
paid in capital or to write off the accumulated losses. This eeting was not held up to the
date of these interim condensed financial sgat?ments. Also, the Ccfrppany’s current liabilltles_
exceeded its current assets by JD 12,788,59 as of 30 September 2019, These conditions
indicate the existerice of a material uncertalnt_y‘, which may gast s qniﬁcant doubt about the
Company's abilityito continue as a going concem. The Co panyls ability to coptinue as a
going concern depends on its ability to genefrat? opergtin proﬁl; in addition to securing

sufficient funds in order to meet its obligations as they fa|l due. '
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The attached notes 1 to 13 form part of these fnt?rlm co
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JORDAN PRESS FOUNDATION \ AL Rl |
PUBLIC SHAREHQLDING GOMPANY
INTERIM CONDENSED STATEMENT OF FINANGIAL Posm%Nf- i
AS AT 30 SEPTEMBER 2019 ' R el L
l
' 30
4, September 31 December
Notes 2019 2018
T A = JD | JD
ASSETS | (Unaudited)  (Audited)
Non-current assets- | [ i
Property, plant and equipment | 3 ‘ 29,498,533 31,283,774
i | | | AR 1 65 1 il i
Current assets- : i | r‘ i :
Inventory I3 | | : 1,598,050 2,017,692
Accounts recejvable ' i i || 1,528/189 720,393
Accrued revenu . | ||| 180,837 163,239
Other current asgets . |1 749,784 417,114
Checks under collection ! i Tt 774,565
Cash on hand and at banks | ! i4 i 7;3_4_3 ' 374,981
e L bt bl |l [sar2lien T T4 d67.084
|| Total Assets i ‘ 47700732 4 33 781,758
i 5 | i | ] [l : E . T
|, Euny anp Liadimes i ' |
il Equity - ’ | ,
Paid in capital | 1 L[10 ,000/000 q,ouo 000
Share premium ! 2,54@ 483 2,546,483
Statutory reserve 13 | | 2,030/285 |2.036.255'
Voluntary reserve 4 I 6 000/000 | 6,000,000;
Special reserve ! ' Hess) JJ 000/000 115,000,000 .
Accumulated losses | @790 ,Js 614, 523)F
| | | ﬁm—'——r-
Net Equity | ; ] 15,,_ 852 r|g,963.21g
| '- | T i A
Liabilitles - 5 | ; ] ! n
Non-current liapilities- | . 4 3k : i
Long-term joans - B AR §75/338 11,187,708
End of service indemnity provlsiop 15 2691948 | 308,788
| L | ealess T 474408
1 il T A
Current liabllitles- i | | i
Due to banks D14 | 2681487 2,518,315
Current portion of long-term' loans i (7L iTes 208 472,778
Accounts payable ! il 4ié Fo ‘!ﬂF 999 3,028,071
Othes current liabllities | | [8 1| 1| 1oiganlaas 8,180,817
Notes payable | U] soglass 121,070
| | 118 oel|req’ 14,319,051
Total Liabllities _' ' | T¥8kor[oeo 15,793,548
Total Equity and Liabllities i| 34,770]732 85,761,758

|

ndensed financlal statements
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JORDAN PRESS FOUNDATION \ AL RAI
PUuBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OF QQMPREHENSIVE
FOR THE THREE AND NINE MONTHS PERIOD ENDED 30

INCOME
SEPTEMEER 2019 (UNAUDITED)

For tha three manths For the Nine months
.ended 30 September ended 30 September
Note 2019 | 201p 2019 2018
JD JD JD JD
!
Newspaper advertisements’ revene 1.790,(3:24 1,684,817 5,385,717 5,031,735
Newspaper sales revenues 160,818 205,542 | 554,413 858,591
Printing press revenues 170.Q47 341,782 | 591,180 1,210,185
| i
2,121,287 2481841 1 6,541,310 7,801,511
Cost of Issuing newspapers (2,343,075) (2.020,041) {6,544,530) (6,184,128)
Cast of printing_prgss (325,?158) {(381,518) {838,141) (1,448,879)
MR | I
(2,6&9.933) (2,401,557} | (7,483,671) {7.811,007)
|| Gross (Loss) Profit 8 (547,748) 00,384 | (842,381) 190,504
Other income 112,258 7,320 178,678 74,327
Selling and distribution expenses (169,502) (224,007) (203,0860) (342,170}
Finance costs (138,066) (101!.337) (377,326) (290,544)
Administrative expenses (826,823) (1,893,648) (2,702,445) (3,845,742)
Provision for expected credit losses {58,035) 9 {58,035) -
i {
Loas for the period (1,728,004) (1.802,179) {4,104,580) (4.013,625)
Add: other comprehensive income items - i a O -
i
|- Total comprehensive Income for the
period {1,726,004) (1.802,179) (4.104,580) {4,013,625)
feant
JD /Fillg 4D/ Fills JD/Filts JD / Fills
 Baslc and diluted losses per share for
the perlod 73, (0r180) (01410) (0/401)
i} $ak H 3 T
|
The attached notes 1 to 13 form part of these Interim condensed financlal statements
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JORDAN PRESS FOUNDATION | AL RAI

PUBLIC SHAREHQLDING COMPANY

INTERIM CONDENSED STATEMENT OF CASH FLOWS

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBE.F‘_ 2019 (UNAUD|TED)
i |

{

For the nina months ended

Nptes ~ 2018 2018

! JD . JD
OPERATING ACTIVITIES | |
Loss for the period ! (4,104,560) {4,013,825)
Adjustments- , - !
Depreciation i 1,709,566 1,751,196
Gain from sale of property."b!ant and equipment ! | (78,978) -
Bank interest income ' {645) (e88)
Finance costs | 377,326 280,544
Provision for expacted credit losses | 58,035 -
Working capltalxchanges- i
Inventory 421,642 548,668
Accounts receivable 1 (883,811) 456,847
Accrued revenues (17,598) 195,637
Other current assets (332,670) (395,428)
Checks under collaction | (397,452) {26,658)
Accounts payable : 159,928 346,045
Other current fabilities P,458,428 1,457,768
End of service indemnity paid (38,841) (43,694)
Net cash flows (used in) from operating activities (557,630) 566,332
INVESTING ACTIVITIES |
Purchase of property, plant and equipment 3 (17.838) (15,430)
Proceeds from sale of property, plant and equipment ' 92,280 -
Bank interest received ! 845 868
Net cash flows from (used In) Investing actlvities 75,299 1 (14,462)

i | -
FINANCING ACTIVITIES | |
Loans ! (208,940) 308,701
Notes payable | 687,788 (370,064)
Flnancg costs paid (377,328) (290,544)
Net cash flows from (used in) financing activities 11,520 (352,807)
Net {decrease) increase in cash and cash equlvalents (470,811) 198,083
Cash and cash equivalents at the beginning of the period (2,143,334) (2,380,647)
Cash and cash equivalents at the end of the period ] (2,614,145) (2,181,584)
The attached notes 1 to 13 form part of these nterim condTnsed financlal statements




| | of Directors in their meeting held on 30 Octaber 2019, !

JORDAN PRESS FOUNDATION \ AL RAI

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2019 (UNAUDITED)

1 GENERAL

Jordan Press Foundation\ Al Ral (the “Company’), was estaplished in 1971 and registered as a
limited tiability company. On 16 Margh 1986 the Company. w. Iegaily converted to a Public
Shareholding Company retrospegﬂvp}y from Janyary 1986 with an ?ut,ho"{zed and pald in capital of
JD 1,000,000. The Company Increased its paid {in capital thr ugh the years to become JD
10,000,000 divided into 10,000,000 shares at par valfue of JD 1.

The Company’s general assembly approved ip its ¢xtraordinary meeting| held on 14 May 2018 to
amortize JD 10,453,517,0f its accumulated losses ps at 31 December 2017 from the Company's

share premium amounting to JD 13,000,000 the Co‘-npanys sra premium became JD 2,546,483
after the amortization. _

The Company's maln activities s Issyin_g newspaj ars.i'. printing, |publishing and dlstr?butipg. The
Company issues two daily newspapers; “Al -Rai'and Jordan mes'f. In addition jto research
activities and social services through Al Ral Center for Research and Studjes. : |

The interim condensed financial statements were a,f:prgwed f?r issuance|by the Compa{ly’s Board

| i

(2) _ BAS!S OF PREPARATION

The interim condensed financial statements for the nine months period ended 30 Sep‘ember 2019
are prepared in accordance with fnternatlonal Accoupting Standarg 34, Interim Financial Reporting.

The Interim condensed financial statements do not con‘aln a'I‘ILlnfo atior} and dlsclosdres required
for full financial statements prepared in accordance w h | ternatitrnal Financial Reporting
Standards and should be read in conjunction with Lr\'a Company's gnnual financial statements as at
31 December 2018. In addition, ,{ha results for the'nine montﬂs e cfled 3Q September h019 are not

necessarily indicative of the re*suf_ts that may be expected for the fi 'ancia] year ending 31 December
2019. ! ' !

CHANGES IN ACCOUNTING POLICIES

The accounting policies used in the preparation of the. jnterim condensejl, financial stziatements are
consistent with those used in th preparation of the annual financial statdments for th year ended

31 December 2018 except for thr adoption of new stapdards effective asof 1 January|2019 shown
below:




JORDAN PRESS FOUNDATION \ AL RA)

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2019 (UNAUDITED)

IFRS (16) Leaseas

IFRS (16) supersedes IAS 17 Leases, IFRIC (4) Determining whether an Arrangement contains a
Lease, SIC-(15) Operafling Leases-Incentives and SIC-(27) ,Evaluating the Substance of
Transactions Involving the Legal Form of a Lease. The standardisets O‘.It the principles for the
recognition, measurement, presentation and disclosure of leases and reqtllires lessees to account
for most leases under a single on-balance sheet model.

I
Lessor accounting under IFRS (18) ig substantially unchanged from IAS (17). Lessors will continue
to classify leases as either operating or finance leases using sirpllar principles as in IAS (17).
Therefore, IFRS (18) did not have an impact for leases where the C?mpan Is the lessor.

The Company adopted IFRS (16) using the modified retrospective Fpproa h with the date of initial
application of 1 January 2019 accordingly, prior year financial staﬁemen were not restated. The
Company elétt@d to use the transition practical expedient allowing [the stapdard to be applied only
to contracts that were previously identified as leases applying IAS (17) and IFRIC (4) at the date of
initial application. The Company also elected to use the recognitlc:r\[I exemptions for lease contracts
that, at the commencement date, have a lease term of 12 months or less and do not contain a

purchase option ('short-term leases'), and lease confracts for which the upderlying asset is of low
value (‘fow-value assets'),

The new standard does not have any impact on the Company's interim condensed financial
statements as the Company is not a party in any lease cantract. ¥

IFRIC Interpretation {23) Uncertainty over Income Taxl Treatment
The Interpretation addresses the accounting for income taxes| when|tax treatments involve
uncertainty that affects the application of IAS (12) and does not apply to taxes or levies outside the
scope of IAS (12), nor does it specifically include requirements ;Flatlngio interest and penalties

assoclated with uncertain tax treatments. An entity must determine whether to consider each
uncertain tax treatment separately or together with one or more other uncertain tax treatments. The

interpretation is effective for annual reporting periods beginning pn or after 1January 2019, but
certain transition reliefs are available.

These amendments do not have any material impact ?q the Cornpany‘s interim condensed financial
statements.
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i i| and equipment amounting to JD 17,636 (30 September:2018: JD 1
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PUBLIC SHAREHOLDING COMPANY |
NQTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
'SEPTEMBER 2019 (UNAUDITED) |

T

5 mendments to IFRS (10) and 1AS (28): Sale or Contribution ‘?f Assets between an Investor

E_nd Its Assoclate or Joint Venture | |

Eh he amendments address the conflict between IFR$ (10) and 1AS (28) in dealing with the loss of
conrol of a subsidiary that is sold or contributed to an associate or joint venture. The amendments

gl f-i"..lari_fy that the gain or loss resulting. from the sale or contribution of |assets that constitute a

J ¢/business, as defined in IFRS (3), between an investor and it asgqciiate or joint venture, is

1‘rpcqgnised In full. Any gain or loss resulting from the sale or cantribution of assets that do not
A5y5i 1 / ' :

&onstltute a business, hqwever, is recognised only t? the extent of unrelaled investors' interests in
{the associate or joint vgnture. The IASB has defefred the effective date of these amendments

|/ Indefinitely, but an entity that early adopts the a_mendTn,ents must apply the111 prospectively.

i _statrments.

| l i
p'ihese amendments do not have any material impact iqn the Compgny's irlfqerim condensed financial

=3 ‘

i [ﬁmendments to IAS (28): Long-term interests in alssoclateq and joInt yentures

iThe amendments clarify that an entity applies IFRS (?) to long-te Int_eTealts in an assoclate or joint

-Centure to which the equity method is not appliedj but that, in ubstance, farm part of the net

nvestment in the associate or joint venture (long-term interests). Th clarification Is relevant

because it implies that the expected credit loss model in IFR (9) applies to such long-term

' Interests. gl ! T -

. | I 0

| The amendments also clarified that, in applying IFFiS (9), an ent doe? not take account of any
| losses of the associate or joint venture, or any impairment losses o the net investment, recognised
| as adjustments to the net investment in the assoclate or joint venture that arise from applying IAS

(28) Investments In Associates and Joint Ventures, |

@l | These amendments do not have any material i,mpactlon the Comp; ny's interim condensed financial
i | statements. : ' i

- _(3) PROPERYY, PLANT AND EQUIPMENT

: | i |
i During the nine months period ended 30 September'Z[n' 9, the Co#\paqy purchased pr?perty. plant
| 430), _

Wb_sqrigtlgn , @mounting to JD 2,976,140 in
addition to all interest and penalties through monthly promis

- Company’s main bullding, Press complex and part| qf Al Y?do
| members decision number 31/0/2019 dated 3 July 204

ory [n tes, guaranteed by the

{

i During the second quarter of 2019, the Company l"?e‘ irpat;h q to a financial settlemiant with the
ﬁah‘ land based or’ the Board

g.




JORDAN PRESS FOUNDATION \ AL RAI

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 SEPTEMBER 2019 (UNAUDITED)

(4) CASH AND CASH EQUIVALENTS

3D September 31 December

Cash on hand
Cash at banks L

2019 2018
JD JD
(Unaudited) (Audited)
31,270 4,447
18,072 370,534
47,342 374,981

For the purpose of the condensed interim statemept of casl-’ flows, the! following reprfasqnts the

details of cash and cash equivalents:

Less: Due to banks*

(2,661,487) 1(2,518,315)

(2,614,145) (2,143,334)

banks with a ceiling of JD 2,500,000 with an Inter?st rate betwe

n 7.58% - 9.6%. The Company

* This item represents the utilized balance of the credit facilities fmted to the Company by local

has exceeded the ceiling as of 30 September 2019.

{5} INCOME TAX

»

No provision for income tax was calculated by the (fompany for the period ended 30 September

2019 due to the excess of deductible expenses-aver taxable in
Income Tax Law No. (38) of 2018.

No provision for income tax was calculated by the Company for--tm
2018 due to the excess of dedq_.lctlble expenses over taxable i
Income Tax Law No. (34) of 2014, f

come: In accordance with the

p periad ended 30 September
come |n accordance with the

Tha Company filed its tax return up to 2018, The IncoTe Ta D_ej;rartme It has not reyiewed the

Company's accounting records up to the date of these, Ini_erim c r{d

The Company has reached a final settlement Income and Sales Tax Dej

2017.

nsed financial statements.

partment up to the year
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QRDAN PRESS FOUNDATION \ AL RAI

H1|C SHAREHOLDING COMPANY

OTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
0 SEPTEMBER 2019 (UNAUDITED)

___Loans !
I ﬁ

il Arab Bank Loan | / |

B bn 14 March 2014, The Company obtained a long-term {oan from fArab Ba
i jhailllon at an interest rate of 8.625% to be repaid within 44 monthly Insta%lments amounting to JD
| .EFO,DOO each, except the (ast Insta_llmeng amounting t Jq 60,000. The first installment was due on 1
'f:_= ! prﬂ 2015. The loan was granted for the purpose of ayinq the remaining installments for Arab
" Bank's previous oan _a_n:fi the funding of the prlntingrpre_ss complex, sup'gortlng the paid in capital
e rr!d settling other admlnl'é’hatlve expenses. } |

On 18 September 2018, The Company has slgneci 51 rescheduling ag[éement on the loan and
adjusted the monthly installments to beqome JD 25,000/except for the fin I-'inqtallrnent amounting to
JD 25,337 -at-interest rate of 8.875% to be rep Idiwithin 57 onth Installment?. The first

] Pstallment was due on 31 December 2018 til} full payment. The utilized Qalance was JD 1,153,907
'] s of 30 September 2019 (31 December 2018: JD 1,181,402) ;

it 1 i
i

i yordan Commercial Bank ! '
On 8 March 2018, the Company obtained a loan from Jordan CTom erclal Bank with a

nk amounting to JD 3.5

jelling of JD
500,000 at an Interest rate of 9.5 % to be repaid within 5 annual Instaliments amounting to JD
130,097 each, except for the Iast' installment which will include the rem ing balance pf tha Ioat'u.

The first installment was due on 1 January 2019 and the last i‘nstﬂllr_nenl1 ill be due on 1 Januai'y

2023, The loan was used to cover salary expenses up to the epd af servide date of the Cﬁmpany"s
employees. |

| |
On 28 May 2019, the Compapy has amended ltne Ioén celling 5’0 become JD 192,000 at an interest

rate of 10.25%. The loan Is repayable In 9 monthly’i 'stéllmengs of| JD 22286 each, e cept for the

last installment which will inctude the remaining balance. The first nstallment was due ‘on 29 June

2018. The loan was used to repay the received coi!e?ﬂqh poligY. The loan jbalance amounted to JD

187,837 as of 30 September 2018 (31 Dacember 2018; JD 459/082),

- 6-
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il (8 OTHER CURRENT LIABILITIES

‘Shareholders’ deposits
-Heaith insurance fund

‘Cultural fund deposit

Social security deposits*
Advances from advertising agents
Employees payables

Sales tax deposits

Provision for legal cases
Journalists union deposits

Al Rai pﬁnting_g[?ss project contrqctqr payable (Retentions)

Pravision for advertising agents

Accrued expenses

Provision for othqr llablllli?s
Unearned subscriptions revenue
Others

* During the second quarter of 2019, the Company has reached tc \a'finanai
Saclal Security Corporation to settle all late paymerjt subscriptions|
addition to all interest and penalties through menthly' pro _is1

part of Al Yadoudeh lahd based on' the Board

Company's main building, presg complex and ‘
members decision number 31/9!?019 dated 3 July 2019,

(9) CONTINGENT LIABILITIES

As of 30 September 2019, the Company had contlrlg?‘nt liabiliti
amounting to JD 158,217 (31 Depember 2016: JD 25}&04) wi
159,217 (31 December 2018: JD 78,716). !

30 September 31 December
'r 2019 2018
J JD JD
Unaudited) (Audited)
2.41?,564 2,008,059
1 .47‘(.351 385,398
1.82}?,351 1,573,104
1,8? 308 1,276,237
BB} 270 863,270
632,117 578,413
3,015 543,015
2 ,2‘78‘ 277,405
236,789 .359,510
e
1% Q77 121,077
74,973 38,297
37,831 | } 57,831
10438 74,750
64,216 27,821
10,639,248 8,180,817
el
|
a'financial seittleant' with the
 amolinting t6 JD 2/978,140 In
qiry*‘n es, guaranteed by the

o

4 representing bank !guarantees
cash margins amoulntlng to JD




. 12,789,695 as of 30 September 2019. These conditions indicgte the! existence of a material

@ Company's ability to continud as a going

| JORDAN PRESS FOUNDATION \ AL RA!
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|| NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS

130 SEPTEMBER 2019 (UNAUDITED)

({10}  LAWSUITS AGAINST THE COMPANY
T .

oo

legal consultant belleve that these provisions are sufficient.

;As at 30 September 2019 lawsuits raised on the Company ' )mounted to JD 1,270,011 (31
ecember 2018: JD 1,142,008) within the Company' ordinary c:L

ooked a provision for legal cases for JD 863,270 a of 30 Septerqber 20

rse of|business. The Company
8. The management and

Compensation of the Corinpany’s key management rgmuneration is represénted as follows:

Salaries, wages and other benefits

For pine months ended
3 30
September September
201 2018
JD JD
(Unaudited)
142,020

147,159

(12) ACCUMULATED LOSSES

The Company's accumulated losses as of 30 S ptember 201
exceeded 75% from its paid in capital. According to article No. (3
(22) for the year 1997 and jts amendments, if the|accumulated

9 amaunting to JD 9,719,086
266) of the Companles Law No.

company exceeds 75% from its pald in capital, the Company
General Assembly decides in an extraordinary meetiqg to increas
the accumulated losses. This meeting was not held up to the
financial statements. Also, the Company's current liabilities ex

uncertainty, which may cast significant doubt abqut
concern. The Company's ability {0 confinue as a going .cencern d
operating profits in addition to securing sufficient fun_'da; in order to
due. '

|
The interim condensed financial statements have been prepared or

Board of Directors decided in its eeting held on 11 December 201

the commercial press to the new established company, where the ¢
building are to be rented to the new company.

g

hould be liquidated unless the
the paid in capital or to write off
ate of these interim condensed
eded |ts curent assets by JD

losses ‘Ef a public shareholding

pendsi on its ability|to generate
meet its obligations as they fall

a goinp concern baFIs as the

8 to approve the pa ership
agreement with a strategic partner which includes the establishment of a n

PW company and transfer

ommerglal press and part of the
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13) LEGAL RESERVES | |
I I

|
The Company did not deduct the legal reserves in ac?orqance wlthstoe provisions of the Company's
law, as these financial statements are Interim condensed financial si teme}rits. -






