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Review Report

To the Chairman and Members of the Board of Directors
United Group for Land Transport Company

(Public Limited Shareholding Company)

Amman - Jordan

Introduction:

We have reviewed the interim condensed statement of financial position for United Group for
Land Transport Company (Public Limited Shareholding Company) as of 31 March 2024 and
the related interim condensed statements of income and comprehensive Income, changes in
shareholders' equity and interim condensed statement of cash flows for the three-month period
then ended, and a summary of significant accounting policies and other explanatory
information. Management is responsible for the preparation and fair presentation of these
interim condensed financial statements in accordance with International Accounting Standard
(34) Related to Interim Financial Reporting, our responsibility is to express a conclusion on
interim condensed financial Information based on our review.

Scope of Review:

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

Conclusion:

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim condensed financial statements of United Group for Land Transport
Company (Public Limited Shareholding Company) are not prepared, in all material respects, in
accordance with International Accounting Standard (34) relating to interim financial reporting.

Methaq consulting & auditing ' *’o@

Ali Atieh / ( ;J’
License 895 '

' % Amman - Jordan
o | 21 April 2024

ethaq

S
% v
~ F‘onsuﬂn@g‘_,
Methaqg consulting & auditing, A member of Gmn International, an Association of legally Indipendent

Accounting Firms, Amman, Jabal Al- Hussein, Khaled Bin Al Waleed Str, Adel Al- Qassem Complex, Office
No.511, P.O Box : 921555 Amman 11192, Jordan. T: +962-795889928 - +962-797414744, Www.methag-jo.com
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UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN - JORDAN

INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

31 March 2024 31 December

(Reviewed 2023
Note not Audited) (Audited)
JD JD
Assets
Non-current assets
Property, plant, and equipment, net 5,926,944 6,011,307
Property, plant, and equipment in the free zone 800,000 800,000
Total Non-current assets 6,726,944 6,811,307
Current assets
Accounts receivable & other debt balances 383,088 501,996
Inventory 479,629 455,009
Cash and cash equivalent 763,784 1,622,485
Total current assets 1,626,501 2,579,490
Total Assets 8,353,445 9,390,797
Shareholders' equitv and Liabilities
Shareholders’ equitv
Authorized and paid-up capital 6,600,000 6,600,000
Statutory reserve 1,650,000 1,650,000
Retained earnings 18,417 1,071,301
Total Shareholders' equity 8,268,417 9,321,301
Current liabilities
Accounts payable and other credit balances 26,975 16,339
Income tax provision 58,053 53,157
Total Current liabilities 85,028 69,496
Total Shareholders' equity and Liabilities 8,353,445 9,390,797

The accompanying notes are an Integral part of these Interim Condensed Financial Statements and should be
read with them as well as with the accompanying review report
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UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN - JORDAN

INTERIM CONDENSED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME
(REVIEWED NOT AUDITED)

For the three months ended 31 March

Note 2024 2023
JD JD
Revenues 592,357 1,352,944
Cost of revenues 6 (500,156) (897,473)
Gross profit 92,201 455,471
General and administrative expenses (63,655) (69,172)
Depreciations (8,522) (8,328)
Other revenues 3,289 600
Net profit before income tax 23,313 378,571
Income tax (4,663) (75,587)
National contribution tax (233) (3,779)
Comprehensive income for the period 18,417 299,205
Earnings per share for the period (Basic & Diluted) 7 0.003 0.045

The accompanying notes are an Integral part of these Interim Condensed Financial Statements and should be
read with them as well as with the accompanying review report
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UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN - JORDAN

INTERIM CONDENSED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
(REVIEWED NOT AUDITED)

Statutory Retained
Paid-up capital reserve earnings Total
JD JD JD JD

For the period ended 31 March 2024

Balance as of 31 December 2023 6,600,000 1,650,000 1,071,301 9,321,301
Dividends paid - - (1,071,301) (1,071,301)
Comprehensive income for the period - - 18,417 18,417
Balance at 31 March 2024 6,600,000 1,650,000 18,417 8,268,417

For the period ended 31 March 2023

Balance as of 31 December 2022 6,600,000 1,650,000 1,031,605 9,281,605
Dividends paid - - (1,031,605) (1,031,605)
Comprehensive income for the period - - 299,205 299,205
Balance at 31 March 2023 6,600,000 1,650,000 299,205 8,549,205

The accompanying notes are an Integral part of these Interim Condensed Financial Statements and should be
read with them as well as with the accompanying review report.
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UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN - JORDAN

INTERIM CONDENSED STATEMENT OF CASH FLOWS
(REVIEWED NOT AUDITED)

For the three months ended 31 March

2024 2023
JD JD
Operating activities
Net profit before income tax 23,313 378,571

Adjustment
Depreciation 79,363 108,957

Net cash flows from operations before changes in

. . 102,676 487,528
working capital
Accounts receivable & other debt balances 118,908 (584,885)
Inventory (24,620) (80,691)
Accounts payable and other credit balances 10,636 195,433
Net cash flows from operating activities before tax paid 207,600 17,385
Income tax paid - (105,234)
Net cash flows from operating activities 207,600 (87,849)
Investing activities
Receipts from the sale of property and equipment 5,000 -
Purchase of property and equipment - (97,410)
Property, plant, and equipment in the free zone -
Net cash flows from investing activities 5,000 (97,410)
Finanicing activities
Dividends paid (1,071,301) (1,031,605)
Net cash flows from financing activities (1,071,301) (1,031,605)
The change in cash and cash equivalents during the period (858,701) (1,216,864)
Cash and cash equivalents at the beginning of the period 1,622,485 1,984,585
Cash and cash equivalents at the end of the period 763,784 767,721

The accompanying notes are an Integral part of these Interim Condensed Financial Statements and should be
read with them as well as with the accompanying review report
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UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN -JORDAN
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
(REVIEWED NOT AUDITED)

1) General

United Group For Land Transport Co. was established on 23 December 1995, and was registered
in the Ministry of Industry and Trade - Limited Liability Companies in the Hashemite Kingdom of
Jordan under number (4223). The main activities of the company include parking for trucks,
commercial agencies, representation of companies, transport for various goods, movable and
immovable assets and any other targets designed to implement previous targets.

At the Extraordinary General Assembly meeting on 14 December 2005, it was decided to transfer
the company from a limited liability company to a limited shareholding company. The legal
procedures were completed by the Ministry of Industry and Trade on 15 August 2006. On 5
September 2006, the company was registered in the Public Shareholding Companies under No.
414 with the same previous objectives.

At its extraordinary meeting held on 2 April 2012, the General Assembly decided to reduce the
company's Capital to JD 6,600,000 instead of JD 8,000,000. The legal procedures were completed
by the Ministry of Industry and Trade on 17 MAY 2012.

The Interim Condensed Financial Statements were approved by the board of directors in their
meeting held on 21 April 2024.

2) Basis of Preparation of the Interim Condensed Financial Statements

Basis of preparation

The accompanying interim condensed financial statements have been prepared in accordance
with International Accounting Standard (IAS) 34 related to (Interim Financial Reporting).

The interim condensed financial statements are prepared in accordance with the historical cost
principle, except for financial assets and financial liabilities at fair value as of the date of the
condensed interim financial statements.

The interim condensed financial statements are stated in Jordanian Dinar which represents the
operational currency for the Company.

The interim condensed financial statements do not include all information and disclosures
required for the annual financial statements prepared in accordance with International Financial
Reporting Standards and should be read with the annual report for the Company as of 31
December 2023. Moreover, the results of operations for the three-month period ended 31 March
2024 do not necessarily provide an indication of the expected results of operations for the year
ending 31 December 2024, where no reserves have been recorded on the income for the period
ended 31 March 2024 where it is performed at the end of the fiscal year.

Significant accounting policies

The accounting policies adopted in preparing the interim condensed financial statements are
consistent with those applied in the year ended 31 December 2023 except for the effect of the
adoption of the new and revised standards which are applied on or after 1 January of 2024 as
follow:



UNITED GROUP FOR LAND TRANSPORT COMPANY

(PUBLIC LIMITED SHAREHOLDING COMPANY)

AMMAN -JORDAN

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
(REVIEWED NOT AUDITED)

Significant accounting policies (Continued)

The following amendments to the existing standards have been applied by the company in
preparation of these interim condensed financial statements. The adoption of the below amendments
to existing standards did not result in changes to previously reported net profit or equity of the
company, but they may result in additional disclosures at year end.

Standard Effective from
Classification of Liabilities as Current or Non-current (Amendments to IAS 1) 1 January 2024
Lease liability in a sale and leaseback - (Amendments to IFRS 16). 1 January 2024

Disclosures: Supplier Financing Arrangements - (Amendments to IAS 7 and 1 January 2024
Amendments to IFRS 7).

Non-Current Liabilities with covenants- (Amendments to IAS 1). 1 January 2024

Standard Issued but not yet
Lack of Exchangeability (Amendments to IAS 21). 1 January 2025

Sales or contributions of assets between an investor and its associate / joint Not specified
venture (Amendments to IFRS 10 and IAS 28)

The company is currently evaluating the impact of these new standards. The company will adopt these
new standards on the effective dates.

3) Critical accounting estimates and judgments

The Company makes certain estimates and assumptions regarding the future. Estimates and
judgments are continually evaluated based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. In the
future, actual experience may differ from these estimates and assumptions. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed below:

Property and equipment

The Company reviewed the estimated useful life of property and equipment and depreciation
method to verify that it's reflects the used economic benefits and in case there is a difference it
will be treated as changes in estimates (in the year of change and subsequent years).

Legal proceedings

The Company reviews outstanding legal cases through following the developments of the legal
procedures at each reporting date, in order to assess the need of provisions and disclosures in
its financial statements. Among the factors considered in making decisions on provisions are the
nature of litigation, the progress of the case (including the progress after the date of the
financial statements but before those statements are issued), the opinions or views of legal
advisers, experience on similar cases and any decision of the Company management as to how it
will respond.

Income tax

The Company is subject to income tax and significant judgment is required in determining the

provision for income taxes. During the ordinary course of business, there are transactions and

calculations for which the ultimate tax determination is uncertain. As a result, the company

recognizes tax liabilities based on estimates of whether additional taxes and interest will be due.
6




UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)

AMMAN -JORDAN

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
(REVIEWED NOT AUDITED)

4) Property, plant, and equipment, net

Cost

Balance as of 1 January 2024
Additions

Balance as of 31 March 2024

Accumulated Depreciation

Balance as of 1 January 2024
Depreciation
Disposals

Balance as of 31 March 2024
Net Book Value

As of 31 March 2024

As of 31 December 2023

Electrical and  Decorations,
office exterior
Cars and Buildings and  equipment fittings and Solar energy
Lands trucks Hanagers and tools Furniture systems Total
JD JD JD JD JD JD JD

2,798,006 9,112,648 1,404,792 83,755 59,241 30,300 13,488,742
(14,850) (14,850)

2,798,006 9,097,798 1,404,792 83,755 59,241 30,300 13,473,892
6,887,108 461,745 68,472 47,676 12,434 7,477,435

70,841 6,570 1,082 12 758 79,363

(9,850) - (9,850)

6,948,099 468,315 69,554 47,788 13,192 7,546,948

2,798,006 2,149,699 936,477 14,201 11,453 17,108 5,926,944
2,798,006 2,225,540 943,047 15,283 11,565 17,866 6,011,307

5) Cash and cash equivalent

Cash in banks
Cash in hand

31 March 2024

31 December

2023
JD JD
742,446 1,595,531
21,338 26,954
763,784 1,622,485




UNITED GROUP FOR LAND TRANSPORT COMPANY
(PUBLIC LIMITED SHAREHOLDING COMPANY)
AMMAN -JORDAN

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS

(REVIEWED NOT AUDITED)

6) Cost of revenues

Cost of trucks*

Salaries and wages
Arranging entry trucks
Consumables

Stamp expenses

Land Transport Regulatory Commission
Fee guarantees expenses
Weighing fees
Miscellaneous

Transfer fees with others
General safety expenses
Transportation expenses

Clearance expenses / external transportation fees

Total

* The cost of trucks consists of the following:

Fuel

Depreciation

Repairs and maintenance

Tires

Insurance

Licenses

Oil

Trucks tracking

Washing and steaming expenses
Vehicles

Services of containers and ships
Loading and unloading

Total

For The Three Months
Ended 31 March
2024 2023
371,234 723,792
119,711 148,534
3,668 8,443
1,655 3,703
1,604 3,995
1,352 -
593 806
280 1,275
59 -
6,032
535
193
165
500,156 897,473
For The Three Months
Ended 31 March
2024 2023
221,234 452,193
70,841 100,630
36,751 95,034
15,030 41,111
10,061 9,811
9,888 8,505
3,562 6,829
1,524 1,535
1,289 1,950
1,014 5,104
40 310
780
371,234 723,792




UNITED GROUP FOR LAND TRANSPORT COMPANY

(PUBLIC LIMITED SHAREHOLDING COMPANY)

AMMAN -JORDAN

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
(REVIEWED NOT AUDITED)

7) Earnings per Share for the Period (Basic & Diluted)

Income for the period attributable to Company's shareholders
Weighted average number of shares

Earnings per Share for the Period (Basic & Diluted)

For The Three Months
Ended 31 March
2024 2023
18,417 299,205
6,600,000 6,600,000
0.003 0.045




