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Ernst & Young Jordan
P.O. Box 1140
Amman 11118

Jordan
E ' Tel: 00 962 6580 0777\ 00 962 6552 6111

Fax:00 962 6553 8300

Building a better ey.com/me
working world

REPORT ON REVIEW OF INTERIM CONDENSED FINANCIAL STATEMENTS
To THE BOARD OF DIRECTORS OF CENTRAL ELECTRICITY GENERATING COMPANY
PuBLIC SHAREHOLDING COMPANY

AMMAN - JORDAN
Introduction

We have reviewed the accompanying interim condensed financial statements of Central Electricity
Generating Company (the “Company”) as at 30 June 2022, comprising of the interim condensed
statement of financial position as at 30 June 2022, and the related interim condensed statement of
comprehensive income, interim condensed statement of changes in equity and interim condensed
statement of cash flows for the six-months period then ended and explanatory notes. Management is
responsible for the preparation and presentation of these interim condensed financial statements in
accordance with IAS 34 “Interim Financial Reporting”. Our responsibility is to express a conclusion on
these interim condensed financial statements 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 of persons responsible for the
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 are not prepared, in all material respects, in accordance with IAS
34.

Bisher Baker
License number 592

L Wl ERNST
Amman — Jordan Amm
31 July 2022

g YOUNG

an - Joraa"

A member firm of Ernst & Young Global Limited



CENTRAL ELECTRICITY GENERATING COMPANY — PUBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

As AT 30 JUNE 2022
30 June 31 December
Notes 2022 2021
ASSETS JD JD
(Unaudited) (Audited)
NON-CURRENT ASSETS-
Property, plant and equipment 3 47,783,893 55,236,926
Intangible Assets 862,235 988,067
Projects in progress 3 - 149,531
Right of use assets 1,379,476 1,170,001
Employees’ housing fund loan 87,432 87,432
Deferred tax assets 646,699 736,077
Strategic fuel inventories 5,615,425 10,146,438
56,375,160 68,514,472
CURRENT ASSETS-
Inventories 5,997,009 7,000,200
Other current assets 5,121,439 6,315,755
Accounts receivable 4 72,389,692 73,683,082
Cash and bank balances 5 494,261 5,669,103
84,002,401 92,668,140
TOTAL ASSETS 140,377,561 161,182,612
EQUITY AND LIABILITIES
EQuITY-
Paid in capital 30,000,000 30,000,000
Statutory reserve 7,500,000 7,500,000
Voluntary reserve 672,932 672,932
Cash flow hedge reserve (523,041) (1,049,344)
Retained earnings 9,061,638 14,333,696
TOTAL EQUITY 46,711,529 51,457,284
LIABILITIES-
NON-CURRENT LIABILITIES
Long term loans 10,082,785 14,287,039
Contract leases liabilities 1,247,096 933,317
Employees’ end-of-service indemnity provision 5,016,423 5,405,171
Decommissioning provision 3,360,517 3,307,962
19,706,821 23,933,489
CURRENT LIABILITIES
Current portion of long-term loans 4,017,762 4,741,423
Other current liabilities 3,096,773 3,128,500
Contract leases liabilities 174,785 174,785
Accounts payable 4 62,355,464 62,159,984
Derivative financial liability 6 885,288 989,764
Due to banks 5 465,763 11,580,270
Income tax provision 7 2,963,376 3,017,113
73,959,211 85,791,839
TOTAL LIABILITIES 93,666,032 109,725,328
TOTAL EQUITY AND LIABILITIES 140,377,561 161,182,612

The attached notes from 1 to 14 form part of these interim condensed financial statements



CENTRAL ELECTRICITY GENERATING COMPANY — PUBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME
FOR THE THREE AND SIX MONTHS PERIOD ENDED 30 JUNE 2022 (UNAUDITED)

Power generation revenues

Fuel cost

Station Operating Cost

Depreciation and amortization

Depreciation of right-of-use assets

Interest expense on lease contract labilities

Salaries and benefits

Maintenance costs

Administrative expenses

Depreciation expenses of slow-moving spare
parts and general materials

Employees’ end-of-service indemnity provision

Reversal of (Provision for) Employees'
termination benefits

Total operating cost

OPERATING PROFIT (LOSS)

Foreign currency exchange gain (loss), net
Other income, net

Finance cost

PROFIT FOR THE PERIOD BEFORE INCOME TAX
Income tax (expense) benefit

PROFIT FOR THE PERIOD

Other comprehensive income items to be
reclassified to profit or loss in subsequent
periods (net of tax):

Gain on cash flow hedges

ToTAL COMPREHENSIVE INCOME FOR
THE PERIOD AFTER TAX

Basic and diluted earnings per share

For the three-months period
ended 30 June

For the six-months period
ended 30 June

Notes 2022 2021 2022 2021
JD JD JD JD

13,397,739 16,159,815 25,526,133 31,156,826

(4,782,970) (4,357,129) (8,753,459)  (7,647,054)

(136,876) (160,317) (256,382) (275,262)

(3,861,479) (5,313,832) (7,612,394)  (10,701,132)

(52,105) (32,500) (104,210) (65,000)

(22,858) (19,751) (43,894) (39,824)

(2,746,128) (3,024,373) (5,803,881)  (6,168,265)

(257,858) (286,094) (514,494) (395,191)

(618,785) (717,559) (1,149,402)  (1,289,741)

(568,866) (1,094,256) (1,137,732)  (2,188,512)

(153,765) (173,820) (305,529) (345,516)

9 80,000 (560,000) (1,640,000)  (2,960,000)

(13,121,690)

(15,739,631)

(27,321,377)

(32,075,497)

276,049 420,184 (1,795,244) (918,671)
1,068,024 (308,675) 1,644,954 548,176
10 2,266,026 4,064,837 9,428,285 5,785,253
(110,903) (424,957) (326,070) (944,615)
3,499,196 3,751,389 8,951,925 4,470,143
7 (176,642) 61,696 (1,223,983) (677,101)
3,322,554 3,813,085 7,727,942 3,793,042
366,595 280,341 526,303 398,001
3,689,149 4,093,426 8,254,245 4,191,043
JD/Fils JD/Fils JD/Fils JD/Fils
0/110 0/127 0/258 0/126

The attached notes from 1 to 14 form part of these interim condensed financial statements



CENTRAL ELECTRICITY GENERATING COMPANY — PUBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2022 (UNAUDITED)

Paid in Statutory Voluntary Cash flow Retained

capital reserve reserve hedge reserve earnings Total
For the six months ended 30 June 2022 - JD JD JD JD JD JD
Balance at 1 January 2022 30,000,000 7,500,000 672,932 (1,049,344) 14,333,696 51,457,284
Profit for the period - - - - 7,727,942 7,727,942
Other comprehensive income - - - 526,303 - 526,303
Total comprehensive income for the period - - - 526,303 7,727,942 8,254,245
Cash dividends (Note 11) - - - - (13,000,000) (13,000,000)
Balance at 30 June 2022 30,000,000 7,500,000 672,932 (523,041) 9,061,638 46,711,529
For the six months ended 30 June 2021 -
Balance at 1 January 2021 30,000,000 7,500,000 10,672,932 (1,941,722) 14,186,039 60,417,249
Profit for the period - - - - 3,793,042 3,793,042
Other comprehensive income - - - 398,001 - 398,001
Total comprehensive income for the period - - - 398,001 3,793,042 4,191,043
Cash dividends (Note 11) - - (20,000,000) - (12,000,000) (22,000,000)
Balance at 30 June 2021 30,000,000 7,500,000 672,932 (1,543,721) 5,979,081 42,608,292

The attached notes from 1 to 14 form part of these interim condensed financial statements



CENTRAL ELECTRICITY GENERATING COMPANY — PUBLIC SHAREHOLDING COMPANY

INTERIM CONDENSED STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2022 (UNAUDITED)

OPERATING ACTIVITIES
Profit before income tax

Adjustments for:

Depreciation and amortization

Depreciation of right-of-use assets

Interest expense on lease contract liabilities

Depreciation expenses of slow-moving spare parts
and general materials

Provision for decommissioned unit

Employees’ end-of-service indemnity provision

Provision for employees’ vacations

Employee’s termination benefits provision

Employee’s incentives provision

Net gain on disposal of property, plant and equipment and scrap

Gain from sale of strategic fuel inventory

Foreign currency exchange gain, net

Interest income

Finance cost

Working capital changes:

Accounts receivable

Other current assets

Inventories

Accounts payable

Other current liabilities

Employee’s end-of-service indemnity provision paid
Employee’s vacations provision paid

Provisions and other fees paid

Employee’s termination benefits provision paid
Employee’s incentive provision paid

Income tax paid

Net cash flows from operating activities

INVESTING ACTIVITIES
Purchase of property, plant and equipment, and projects in progress

Proceeds from sale of property, plant and equipment
Interest received

Proceeds from sale of strategic fuel inventory
Net cash flows from investing activities
EINANCING ACTIVITIES

Cash dividends paid
Repayments of loans
Contract lease liabilities payments

Interest paid
Net cash flows used in financing activities
Net increase in cash and cash equivalents

Effect of foreign exchange rate changes on cash and cash equivalents

Cash and cash equivalents at 1 January
CASH AND CASH EQUIVALENTS AT 30 June

For the six-months period
ended 30 June

Notes 2022 2021
JD JD

8,951,925 4,470,143

7,612,394 10,701,132

104,210 65,000

43,894 39,824

1,137,732 2,188,512

52,555 49,390

305,529 345,516

128,655 47,237

9 1,640,000 2,960,000
11,400 -

(141,855) (2,476,475)
(5,250,427) -

(1,644,954) (548,176)

(5,120) (2,855)

278,635 898,082

1,293,390 15,063,805

1,194,316 541,600

(134,541) 9,287

195,480 (1,494,309)

249,953 314,202

(694,277) (1,088,013)

(62,086) (119,967)

(137,897) (455,412)

9 (1,640,000) (2,960,000)
(409,952) -

7 (968,449) (640,808)

12,110,510 27,907,715

(68,445) (15,391)

326,302 2,403,730

5,120 2,855
9,781,440 -

10,044,417 2,391,194

11 (13,000,000)

(17,000,000)

(2,860,930) (2,778,064)
(43,800) -

(310,328) (841,272)

(16,215,058) (20,619,336)

5,939,869 9,679,573

(204) 4,758

(5,911,167) (32,997,827)

5 28,498 (23,313,496)

The attached notes from 1 to 14 form part of these interim condensed financial statements



CENTRAL ELECTRICITY GENERATING COMPANY — PUBLIC SHAREHOLDING COMPANY
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS
30 JUNE 2022 (UNAUDITED)

1. GENERAL

Central Electricity Generating Company (the “Company” or “CEGCQO”) was registered in accordance with
the Jordanian Companies Law No. (22) of 1997 and in implementation of the Council of Ministers
resolution dated 4 October 1997, regarding the establishment of a separate company from the National
Electric Power Company, to conduct electrical generating activities, which is the main activity the
Company is engaged in.

The Company was registered with the Ministry of Industry and Trade on 12 February 1998 as a public
shareholding company under number (334) with paid in capital of JD 30,000,000 divided into 30,000,000
shares at a per value of JD 1 per share. The Company commenced its industrial and commercial activities
on 1 January 1999.

In accordance with the privatization initiatives, the Government during 2007 sold 51% of CEGCO shares
to ENARA Energy Investments (Private Shareholding Company). Another 9% of the Government’s
shares was sold to the Social Security Corporation. In connection with the sale, On 20 September 2007,
the company signed new Power Purchase Agreements (PPA) with its sole client, National Electric Power
Company (NEPCO), of which two agreements were 