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Subject: Quarterly Report as of 31/3/2018.

Attached the Quarterly Report of (Rum Group for Transportation &
Tourism Investment P.S.C) as of 31/3/2018.

Kindly accept our highly appreciation and respect

Shareholders Dep. Supervisor
Ahmad khalil
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Report on review of the condensed interim consolidated financial statements

To the board of directors

Rum group for transportation tourism investment Co.
Limited Public shareholding company

Amman - Jordan

Introduction

We have reviewed the accompanying interim consolidated financial statements of Rum group for
transportation tourism investment Co . PLC, comprising the interim consolidated statement of financial
position as at 31 March 2018 and the related interim consolidated statement of comprehensive income ,
interim consolidated statement of changes in equity and interim consolidated statement of cash flows for
the three months period then ended. Management is respoasible of the preparation and presentation of this
interim consolidated financial information in accordance with international financial reporting standard (
IAS 34 ) interim financial reporting our responsibility is to express a conclusion on this interim
consolidated financial statement based on our review.

Scope of review

We conducted our review in accordance with the 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

i

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim comsolidated financial statememts are not prepared, in all material respects, in
accordance with international financial reporting standard ( [AS 34 } interim financial reporting .

The Scientific Office for Auditing,
Accounting and Consulting 19 April 2018
Jamal M. Falah Amman - Jordan

Tel.: +962 6 4632657 (3/20)
Fax; +962 6 4648169

P.O.Box: 910269

Amman 11181 Jordan



Rum group for transportation and tourism investment CO.

limited public shareholding Co,

Amman - The Hashemite Kingdom of Jordan

; -
The Interim consolidated stz

ry + 3 1
LEIEDRY (IR CIS)

position as at 31st March 2018

Asseats

Non-current assets
Net Value of Properties and Equipment
Investment in Associated Companies

Financial assets at fair value through other comprehensive

income

Accounts receivable from associates
Total Non-current assets

Current assets

Cash on hand and at banks

Financial assets at fzir value through income statement
Account receivables

Other current assets

Total current assets

Total assets

Liabilities and Shareholders' Equity
Shareholders' Equity

Capital

Share discount / Ordinary

Compulsory reserve

Fair value reserve

Retained Losses

Net Shareholders' Equity Of the Parent Company
Non Controlling Shares

Net Shareholders' Equity

Non- current liabilities

Long term loans

Total Non- current liabilities

Current liabilities

Credit banks

Current Part of long term loans
Accounts payable

Current part of long term deferred checks
Associated and related Co.

Other current labilities

Total current liabilities

Total liabilities and Shareholders' Equity

Notes

g [ I

tn

O 00 ~] Ch

—
3]

13
14

31/03/2018  31/12/2017
D D
6,174,108 6,322,646
4,395,042 4,395,042
14,632,698 14,700,079
346,077 344,827
75547925 25,762,594
145,880 233,156
4,420,330 3,639,528
450,483 480,534
524,400 378,849
5.545,093 4,732,067
31,003,018 _ 30,494,661
21,000,000 21,000,000
(1,750,000)  (1,750,000)
513,756 513,756
4,407,662 4,347,685
(293,385)  (443275)
23,878,033 23,668,166
§,524 8,524
23,886,557 23,676,690
1,824335 1,388,849
1,824,335  1,388.849
502,964 503,588
343,193 878,920
2,557,743 2,020,094
271.213 314,518
1,138209 1,089,320
568,804 622,682
5382126 5,429,122
31,093,018 30,494,661

The accompanying notes are an integral component of the periodecal financial statement

(4120)



Rum group for transportation and tourism investment CO.

Limited Public Shareholding Co.

Amman — The Hashemite Kinedom of Jordan
The Interim consolidated statement of

comprehensive income as at 31st March 2018

Revenues

Cost of revenues

Gross operating profit

Adminisirative and general expenses

Depreciation of property and equipment

Financing Expenses

Other revenues

Gain of property and equipment sale

Realized gain ( losses ) of investments at fair value
Unrealized gain ( losses ) of ivestment at fair value
Profit ( losses ) of the period before tax

Income tax

Profit ( losses } of the period after tax

comprehensive income

fair value reserve for financial assets at fair value through

other comnrehensive income
Total comprehensive income for the period

Note

13

16

31/032018  31/03/2017
JD JD
736,103 773,517

(405137)  (409,863)
330,966 363,654
(141,747) (94,345)
(148,414)  (148,903)
(68,686) (79,851)
1,211 1,550
5,988 i
(13,336) 104,832
153,908  (286.632)
149,830  (139,695)
149,800  (139,695)
59.977 5,760,000
209,867 5,620,305

The accompanying notes are an integral component of the periodecal financial statement
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Rum Group For Transportation And Tourism Investment CO.
Limited Public Shareholding Co.
Amman — The Hashemite Kingdom of Jordan
The Interim consolidated statement of cash flows
_as at 31st March 2018

31/03/2018 21/0372017
JD JD

Cash Flow from Operating activities
Profit ( Losses ) of the period 149,890 (139,695)
Add non cash items
Depreciation of property and equipment 148,414 148,903
Unrealized gain ( losses ) of ivestment at fair value (153,908) 286,632
Gain of property and equipment sale (5,988) -
Profit from Operational Activities 138,408 295,840
Changing the working capital
Accounts receivable 50,051 (39,709)
Financial assets at fair value through income statement (626,894) (286,377)
Receivables- associated Co. (1,250) (101,836)
Other current assets (145,551) (22,384)
Accounts Payable 586,538 382,876
QOther current liabilities (53,878) (48,444)
Net Cash from Operating Activities (72,576) 179,966
Cash flow from Investinent Activities
Property and equipment (5,815) (59,627)
Exclusion of property and equipment 11,927 -
Fina.ncial assets at fair value through other comprhensive 127,358 L
income
Net Cash from Investment Activities 133,470 (59,627)
Cash flow from financing activities
Long & short term loans (100,241) (167,550)
Credit Banks and Deferred Checks (43,929) 43,207
Net cash from financing activities (144,170) (124,343)
Cash flow from operations (83,276) (4,004)
Opening Cash 233,156 12,957
End of term cash 149,880 8,953

The Accompanying Notes are an integral component of the final financial statement

(7/20)
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Rum group for transportation and tourism investment CO.
Limited public shareholding Co.
Amman — the Hashemite Kingdom of Jordan

Accounting policies

Basis of preparation

- The interim condensed consolidatzd financial statements has been prepa.red in accordance
with the principle of the historical cost, except for the financial assets at fair value through
the other comprehensive income, and the financial assets in the fair value through the
income statement, which appear in the fair value in the date of the consolidated financial
staiements.

- The interim condensed consolidated financial siatements has prepared in accordance 1o the
International Financial Reporting Standard No (34 )

- The financial statements are presented in Jordanian Dinar, which is the functional currency
of the Company.

- The accounting policies in the current period are similar with the accounting policies of the
Previous year .

The Basis for consolidation of the Financial Statements

The appended interim condensed consolidated financial statements include the assets and
liabilities and the results of activities of Rum group for transport and tourism investment
company, and Rum international hotels (Al-Waleed Hotel) owned by the parent company by 98%
and Rum Jordan business development owned by the parent company by 90% and 10% by Rum
international hotels (AJ-Waleed Hotel).

Use of Estimates

The preparation of the financial statements requires the company management to make estimates
and assumptions that affect the reported amount of the assets and liabilities and disclose the
potential obligations. These estimates are further affecting the revenues, expenses and allocations,
and especially requires the company management 10 make estimates and assumptions to evaluate
the amounts and time of future cash flow and surrounding conditions in the future, the mentioned
estimates are based on different assumptions and factors, having different degrees of estimation
and uncertainty and the actual results may differ from the estimates due to future changes in the
conditions of such allocations.

The following are the estimates that were used in the preparation of financial statements:

- The management reassesses the life expectancy of tangible and intangible assets
periodically for the purpose of calculating annual depreciation and amortization, according
to the overall situation of the assets and estimates of the estimated life expectancy in the
future, and taking the impairment loss (if any) in the income staternent.

- The Management makes regular reviews of the financial assets, which appear at cost to
estimate any impairment in its value and taking this impairment in the statement of income
for the year.

- The management estimates the value of the allocation of bad debts afier talqng into
account the availability of collecting such debts.

- The company management estimates the value of the allocation of slow moving goods in
accordance to the shelf life of the goods in inventory.

( 8 120 ) o € f S,,Lc;‘q@_-__nc G —3\"’
H E‘ l.‘ gﬂ } )O f—‘ JC ‘.'.ﬂl':ﬂg, A"w !'s“tﬂq
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Rum group for transportation and tourism investment CO.
Limited public shareholding Co.
Amman — the Hashemite Kingdom of Jordan
Accountring policies

Cash on hand and at banks

This is represented in the cash in hand and 2t banks under the current accounts where the company
does not ensure the risks of change in the value.

Checks under collection

The checks appear under collection in the fair value when collected.

Receivables

The receivables are reported in the original amount of the invoice after deducting the allocation of
the charges of amounts of difficult collection. The receivables of bad debts are evaluated when
collection of these amounts is very difficult and such debts are cancelied.

Loans and crediting banks

The loans and crediting banks appear in the balance of amounts utilized and the loans interests and
crediting banks are carried for the account of income in the period of carrying these interests.

Income tax

The payable tax expenses are estimated on the basis of the taxable profits. the taxable profits differ
from the declared profits in the financial staternents, because the declared profits includes no-
taxable revenues or non-discountable expenses in the fiscal year but in the next years also or the
accumulated losses acceptable by the tax or items not subject or acceptable for discount for taxing

purposes.

Revenue recognition

The revenue in sales is to be recognized upon the provision of service and the issuance of a
customer invoice. The revenue of interest is recognized on a time basis and reflects the actual

Tevenue on assets.

Non-controlling shares

Are the rights belonging to the subsidiary company, and do not fall within the scope of the mother
company either directly or indirectly, and is outlined separately under the financial statement
report not belonging to that of the mother company. The overall income should be accredited to
the owners of the mother company and those of the uncontrollable shares even if they demonstrate

a negative credit.
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Rum group for transportation and tourism investment CO.
Limited public shareholding Co.
Amman — the Hashemite Kingdom of Jordan
Accounting policies

Properties & eguipment

The Properiies, equipment and machinery zppear at cost zfter decreasing the accumulated
depreciation, and the depreciated assets (excluding land) when they are ready for use via direct
insiallments over the expected life span as per the following proportions:

Buildings 4%
Vehicles 15%
Furniture &Office equipment 2-20%
Equipment 15-25%

Investment In associated

Any investments in associated companies, the company owns the right to vote andalso controls its
financial and operating policies via the equity method. The investments are controlled via the
equity method at cost plus the Company's share of any changes in net assets of the subsidiary, the
income statement reflects the Company's share of the resulis of the subsidiary works, if there are
any changes of the subsidiary equity which has been recognized directly within equity, the
company recognizes its share of those changes directly in equity, any losses exceeding the
company's share in the capital of the subsidiary isn’t recognized, excepi its share in the affiliate
obligations.

Other receivables

The liabilities for the payable amounts are recognized in the future for the goods or services
received either claimed or not claimed by the supplier.

Provisions

The Provisions are recognized when the company is under a (legal or expected) obligation
resulting from a previous event and the payment of the obligations is probable. Its value may be

measured reliably. y

Fipancing expenses

The payable interests are recorded on loans in the income statement during the year to which they
are deserved.

Foreign currencies

The transactions made in foreign currency during the year are recognized in the applicable
exchange rates in the date made of such transactions. The balance of the assets and liabilities in
foreign currency are converted using the exchange rates in the date of the financial statements and
being declared by the Central bank of Jordan. The profits and losses resulting from the exchange
process are recognized in the statement of income.

(10/20)



1.

~n
)

Rum Group For Transportation And Tourism Investment CO.

Limited Public Sharebolding Co.

Amman — the Hashemite Kingdom of Jordan

Notec abowt the interim consolidated financial statements

1
General :

L=

Rum group for transport & tourism investment " Public Limited Shareholding Company " P.L.C. was established as &
limited lizbility company under the name (Rrm for specialized Tourism Transport) on 20/02/2000, registered under
No. (408), with a capital of 10 million Jordanian Dinar and then on 29/05/2006 it was converied into a Public

Shareholding Company with 2 capital of 21 million become in 2017 under the provisions of the Companies Law no.

(22) for 1997 and its amendments.

The consolidaied Anancial stziements were approved by the General Assembly in its session held on

15/04/2018 .

Net - Value Property & Equipment :

~ Furniture ,
Cost 1;—1‘:;;—:1‘51 Vehicles  and Office “:—a—l‘::"";":f Total
2ufielngs equipment fqlinmer:

Balance at 31/12/2017 3,638,133 5,132,813 549,894 301,409 9,622,248
Additions - - 4,585 1,220 5,815
Exclusion - {13,975) - - (13,975)
Balance at 31/03/2018 3,638,133 5,118,838 554,488 302,629 9,614,088
Accymulated Depreciation

Balance at 31/12/2017 296,988 2,368,036 408,773 225,806 3,298,603
Additions 14,829 123,845 8,033 1,907 148,414
Exclusion - (8,036) - - {8,036}
Balance at 31/03/2018 311,847 2,483,645 416,808 227,713 3,439,981
Net book value on 31/03/2018 3,326,316 2,635,193 137,683 74,916 6,174,108
Net book value on 31/12/2017 3,341,145 2,764,777 141,121 75,603 6,322,646

Lands and buildings include the land plot on which Al-Waleed Hotel is built and 1t also includes the land in Al-

Yadoudeh used by RUM for Transportation Company , where the market value of the land with the building is

estimated to be 4,450,000 JDs, and the book value is 3,341,145 JDs.

There is Lands and buses mortgaged 1o banks as loans granted .

The company used the direct method in deprecation its property and equipment according to the hife expectancy of

these properties and equipment with a percentage of (2 % -25 %).
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Rum group for trapsportation and tourism jipvestment CO,

Limited public s

hareholdine Co.

Ammsan — the Hashemite Kingdom of Jordan

INoies about tne interim consolicated financial statements

3- Investment in gssocizted companies

Deseription

Rum for Aviation
Investment.

Rum Academy For Tourism And Aviation

Training.
Total

Percentage of
owpership

40%

50%

31032018 311272017
4D JD
4,594,542 4,394,542

500 500
4.395.042 4.395.042

below is the movement on (nvestnent is associaled companies accounts during the period :

Cost of begging Share of Cost of end of
Description of period business resutl period
JD JD JD
A it 4,394,542 A 4,394,542
Investment.
Rur.n .Ac:ademy For Tourism And Aviation 500 ) 500
Training.
Total 4,395,042 - 4,395,042
Below is the information of the companies in which Rum group has invested:
Registered Date of ,
Name of company capital JD/share| 68 SBUS | o blishment Objects
Rum for aviation Investment 14,000,000 ey 23/052010 | | Avieuon
shareholding Investments
. _r Aviation &
Rurfa {%cadcmy For Tourism And Aviation 1000 LTD 31/82010 (o
Training o
training

Ram Academy for Tourism and Aviation Training has not exercised out any activity since the date of

establishment .

(12420}




Rum group for transportation and tourism jnvestment CO.

Limited public sharehoiding Co.

Amman — the Hashemite Kingdom of Jordan
Notes about the interim consolidated financial statements

4- Financizal assets at fair value through other comprebensive income :

Descrintion 31/83/2018 31712/2017
JB JD
Investments in listed companies in the Amman Stock Exchange * 14,579,416 14,646,797
Investments in unlisied companies in the Amman Stock Zxchange ** 53,282 53,282
Total 14,632,698 14,700,079
* Investments in companies listed on the Amman Stock Exchapge consist of the following:
Description portion 31/03/2018 portion 311272017
2018 iD 2017 4D
Ariabian Aviation Investment Co. 3,000,000 11,220,000 3,000,000 11,160,000
Century Investment Group Co. 500,000 2,151,000 900,000 2,043,000
Rum Investment Group Co. 671,877 996,479 750,000 1,230,000
Arab Union International Insurance Company 185,910 211,937 185,910 213,797
Taotal 14,579,416 14,646,797

- According 1o the decision of the Board of the Securities Commissicn, it is for bidden to ( Rum Group for Transport

and Tourism Investment } 1o act of the shares purchased in ( Ariabian Aviation Investment Co. } for two years from

the date of completion of the issuance procedures with the Securities Commission.

- There are shares reserved for membership of the boards of directors . 500 shares of the Arab Company for
Investment in air mransport , 100 shares of the Arab Union International Insurance and 20000 shares of Century

Investment Group Co.

- There is 2 mortgage on the shares of Century Investment Group Co.( 63500 shares ) for the bank's loan obtained by

the company.



Rum group for transportation and tourism investment CO.

Limited public shareholding Co.
Amman — the Hashemite Kingdom of Jordan

Notes about the interim consolidated financial statements

Financial assets at fair value throuch other comprehensive income { follow }

investments incompanies untisted on amman stock exchange consist of the following :

Percentage 31/03/2018 3171272017

ipti
Description 2017 D D
Arkan for fineacizl consulting 4% 53,282 53,282
Total 53,282 53.282

The movment in unlisted investments during the period are ae follows :

Cost of Share of
besoine of business

Cost of end

D inti N

escription eriod cesutl] of period
iD JD 4D

Arkan financial consulting 53,282 - 53,282

Below is the information of the companies in which Rum group Company has invested:

: Capital Date of .
Name of company JD/share Legal Status establishment Objects
Arkan for financial consulting 2500000 | MM 019016 Ity

Liability iovestment
5- Accounts receivables in Associated Companies :

D ot 31/03/2018 31/12/2017

escription —_-—@ __lQ
Rum Internatiopal for Tourism & Travel * 459,769 459,768
Rum for Aviation Investment. 1,250 -
Total 461,019 459,769
Less provision for doubtful debts {114,942) (114,942)
Total 346,077 344,827

* Rum International Travel & Tourism Company was transferred to the voluntary liquidation on 03/03/2016 .

5- Cash On Hand and 2t Banks

31/03/2018 31122017
Description

. JD JD
Cash and checks on hand 35,652 9,919
Cash at banks 114228 223,237
Total 149,880 233,156
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Rum Group For Transportation And Tourism Investment CO.

Amman — the Hashemite Kingdom of Jordan
Notes about the interim consolidated financial statements

=- Fipancial Assets af fair value from consolidated income statements :

Description

Century Investment Group Co.

Arab Union Internazional Insurance Co.

Rum financial Brokerge Co.

Al-Arabia for Investment in Air Transport Co.

Total

8- Accounts Receivable

Description

Trading Receivables

Total
Less provision for doubtful debts

Total

shares 31/03/2018 shares  31/12/2017
;g @ w8 D
1,304,472 3,117,688 960,294 2,179,867
1,141,028 1,300,772 1,140,478 1,311,350
- - 89,178 146,251
500 1,870 500 1,860
4,420,330 3,639,528

31/03/2018 31/12/2017

JD JD
489,041 519,092
489,041 519,092

(38.558) _ (38,558)
450,483 480,534

The movements in provision for doubtful debts during the year are as follows

Description

Opening balance
Addition
Ending balance

31/03/2018 31/12/2017

JD JD
38,558 -
- 38,558
38.558 38.558
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Rum Group For Transportation And Tourism Investment CO.

Limited Public Shareholding Co.

Ammap — the Hashemite Kingdom of Jordan

Notes about the interim consolidated financial statements

Other Current Assets:

Description

Prepzid expenses

Refundzble deposits

Net value warehouse for spare parts

Net value staif acc.
Other receivables
Income Tax ace,

(Guaraniees insurance

Checks vnder collection

Deferrd intrest - financiang lease

Safe Savings Fund

Total

Less Provision for slow moving spare parts and

doubtful receivables

Total after provision

31/03/2018 31/12/2017
D JD
169,272 108,332
51,401 72,911
69,752 60,325
56,368 60,312
08,950 33,431
17,921 17,935
12,484 12,484
55,160 12,175
6,532 10,000
5.368 9,532
543,188 397,637
(18,788) (18,788)
524,400 378,849

The movements of the provision for slow moving spare parts & provision for doubtful debts
during the period are as follows:

Description

Banlance in begging

Addition / Provision for slow moving spar parts

Addition/ Provision for doubrful debts

Banlance in ending

31/03/2018 31/12/2017
JD JD

18,788 -

- 10,000

- 8,788

18,788 18,788
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Rum group for transportation and tourism investment CO.
Limited public shareholding Co.
Amman — the Hashemite kingdom of Jordan
Notes about the interim consolidated financial statements

i

10- Shareholders' Equitv

- Capital
The declared company capital is 21 million, each share value is one dinar and the paid

capital is made up of 21 million shares, with a par value of one JD/per share.

- Compulsorv Reserve

The amounts accumulated in this account represent the net yearly profit before income tax
and fees of 10 % according to the Jordanian Companies law and not distributable to the
shareholders.

_-..;us_iuu @f:\.*:
‘Tm gﬂ 4‘{ fer ;‘.L"_‘.h:’!,, Actrmiic el
£ Consuiting
Public Accountants
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Rum Group For Transportation And Tourism Investment CO.
Limited Public Shareholding Co.

Amman — the Hashemite Kingdom of Jordan
Notes about the interim consolidated financial statements

11- Long and short-term loans :

Outstanding Current . Non- intrest ~ Commission Guarsntees
Description Balance Portion Current rate
Portion
Eihac Bask 906,157 234,049 62,108 9g5%  oso% oo dlad
morigegs
: . - Land
Jordan Commercial Bank 1,218,351 66,124 1,152,227 8.75% 0.50% -
morigage
Specialized Company for Leasing 43,020 43,020 - 8.75% 1% Leasing
Total 2,167,528 343,153 1,824,335

Thers is 2 mortagege on the bulicings, lands, Busss , and shares on Invesiment

12. Accounts Pavable @

Description 31/03/2018 311272017
ID D
Financial Broker .acc 2,253,043 1,735,474
Suppliers 304,700 280,620
Total 2,557,743 2,020,094

13- Associated and related companies_:

Description 31/03/2018 31/12/2017
JD JD

Rum for Aviation Investment. 1,138,209 1,088,320

Total 1,138,209 1,089,320

14- Other Current Liabilities :

Description 31/03/2018 3171272007
JD JB

Deposit - Subscription rights 251,214 383,014
Dividends payable 142,972 120,598
Governmental provisions 43,249 43,249
Accured expenses 51,383 32,353
Social security acc, 8,480 18,071
Advances payment from clients 51,810 11,873
Sales 1x acc. 18,6%6 12,524
Other Deposit 1,000 - 1,000
Total 568,804 622,682

(F8720)
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Rum Group For Transportation And Tourism Investment CO.

Limited Public Shareholding Co.

Amman — the nashemite hangdom 0i Jordan

Notes about the interim consolidated financial statements

Revenues:

Description

Rum for Transportation & Tourism Investment Revenues
Rum Internationai Hotels Revenues

Total

Cost of Revenues:

Description
Cost of Revenues-Rum for Transportztion& Tourism Investument

Cost of Revenues - Rum International Hotels
Total

General & Administrative Expenses :

Description

Salaries, wages

Social security contributions
Rent

Miscellaneous

Fees & Licenses ¢
Margin financing interest
Electricity and water
Professional Fees

Securities Commission expenses
Phone & Internet
Maintenance

Stationary

Advertising exp

Total

(19/20)

31/03/2018 31/03/2017 °
JD JD

674,158 689,150

61,945 84,367

736,103 773,517

31/03/2018 31/03/2017

4D JD

337,982 334,174

67,155 75,689

405,137 409,863

31/032018  31/03/2017

D i)

32,323 35,251

3,482 3,697

2,659 2,601

18,031 15,709

13,374 14,925

20,696 7,426

3,616 5,155

5,221 3.260

3,668 2,934

2,092 1,584

3,605 1,030

2,387 524

593 249

111,747 94,345




18-

Rum group {or {ransportaiion and tourism investmeni CO.
Limited public shareholding Co.
Amman — the Hashemite Kinedom of Jordan
Notes about the interim copsolidated financial statements

Financial Instruments:

Fair value

The company practices its activities using a number of financial instruments. The book
value of these instruments is similar 1o its fair value as per the Accounting Standard no.

(2).

Risks of Fluctuations in Price:

1- Currencv Risks:

The majority of company transactions are in JD or US Dollars. The USD 10 JOD
exchange rate is fixed at 0.71 JOD.

2- Interest Rate Risk:
Most of the financial instruments appearing in the balance sheet are not subject to
any interest rate risk, with the exception of banking facilities, loans and current
accounts.

t

Risk of Credit and Liquidity:

The company deals with banking institutions of good liquidiry and those that have a good
standing reputation. It also keeps cash balances represented in the accounts receivables at
fair value.
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