To: Jordan Securities Commission
To :Amman Stock Exchange
Date:11/3/2020

Ref :42/JSC/2020

Subject: Annual Report for the fiscal
year ended 31/12/2019

Attached the Annual Report of The Real
Estate & Investment Portiolioc Company for

the fiscal year ended at 31/12/2019.

Regards,

Chairman

Mohammad B.Belbeisi

pEp dnleiiudl dylisl dlaad) 45,0 |
Real Estate & Investment Portfolio Co.

Ll 3! A salul
e
2020/3/11: ol

2020/1 /42: 3L2Y)

(o Aagriiall Lt gqinall 1 @ g ouagall
2019/12/31

Usinall 358 (gaaall @l (e Add aghs (3850
b gl Al Andl e Al Aylhell
. 2019/12/31

¢ LYl (316 oy \olnii

NI adaa (g

el = o Sglaall Al me gyl LYY
R EL I VR { T o B P PR
LI gL e ATV e
info@agariya.jo ‘e Y U JO. | Y S

WWW.aqarya.jo :—s  j—— S — T




2]

p-Ep dyloiwXl dy)laell alar s & 4aS b
Real Estate & Investment Portfolio Co.

2019






AR
2000 B s A






8038 ualag

0,153 yulao yus)

61531 yulao g ) SU

lelmm

SOl > ) 00> 3 as0

slaacds

« Wl §l)HgW Guilogll Alad~all RS b »

« Bl &,laill ddgall xaiall &b ps »

« fWll §l)oW fuilogll ladall &S pid »

gulaall pw ol

Sbluall §bo

SO Uil

g 2l s UG Jlol

s> @l pl Jol 2)9>
Sl @ Jluc wye Jas
JWdw Lo pio saio
> Samallue 3020 3imo
G0 AAN0 (>
A yoll uimall aegasall

an>Yl pde ,olaall uibo



61201 yudoo yuad) dola

U0 iaodl 6 aluwdl Gljuan
839330l fol=ll domLuoll iy)loiiwll iy)liell abaoll §4 1 gomluwo
Gl 9 alll donyg rotude rolluudl

Sotaall <ALl amy 6 85I0¥] Gulan clinel 3lo) e alyilli omly @Sy i)l () sy
5 @Sblg (iayrivil ellig ¢ Ay leitwdl &uylasll dadnall AS,d @SiS il dalell digll
119 Gaialall elSal Sos #llig ¥V 4 dullall diall (e daliall dulloll Slilially & ,s¥1 Gulaa
YV Balall Talitalg \ 44V &l YV Balall Talitalg V34V &l YV @y oSyl (393ld (0 \V g
S yiall auln¥] ollaill (e

@Sl Granlusall salal

Alea¥l laoll ilill Lol 71 4,1 cilung alllallg 710,V (sa SiSI I 48411 SiljgTusa ek |
s L5 Alasioll gaill 5¥aza (o 3l gag ¥+ 14 ole ¢oa Jobil dulgil 71,4 ogai Jaza gy
Alauioll ailigivia (sa i<y il gag +,Y @iuaill Jame ghig Y+ VA g VoAV ole (e oyiall
ail bl 213an sy (salis¥) ol b padall Slalyil) dlla GuSny (sillg Vo \Ag VoV
1:0,0 Apaaiy unddils 2l giuol Lol Y14 ple (10 gl il 3 pdaall Ja TA T Sy lgai
umLoJl‘oLsleduAmme)ulugwlnwwmm_.mgw Silaing Lgands o yiall M
Andiie dnais delell Sll ¥l cal3s galsill GII Jiosg Laliie Laglal oIS ads delell dylell Lol
Alaaill fi2at,y) Lain Yo\ 4 diline L6 sadoll setuoll (o Jal 155 Lo Lgisl 7),T LIl calag
” - dllosl Il Blaaill (nladil aé y 70,0 duiy dalsll

Jyall fia il T\ 4 e A Slpe A5 BaSLAl e (gaREs ¢3S sall il ls adg
dpial alibalial yag5 o ;99 diauldNlg dasllell Blgudl ;6 sailall jlewl ol yglal za Lu.uLa_l
s1anTig dalaid¥l aleladll 2ginoll Gloii¥l goi 3u3=0 bSagy « (addie @Aunl Jamag dayye
- Laid¥l goill e Llagl (uSsiy Lo 6 lotindly Mgl adidsy Lol BLa3Y)

Sranig alaid¥l daydiii LIl dalyll @3all (e Acgann Mol dviay¥l AagSall ciald adg
dain) dad (eus 0didil @i JalSin quoliy bl 6 2llig ¢ aileadl saga Gualig jletiw]
Cpaad ¢ anlsll dyllolly syl 2ol letiwdl jéaty ilagll sLais¥l daphily Jiels
@3all gl ciladig ¢ Gribolgsll deadiall Slaaill saga (spnig ¢ shalgoll ol saiuoll



daaiall ual Yl (anddl Ga e (e Ellag Gl Ig lasll §gun 3uaaT iyl (89 el yal
ddlnin daliy agan (yaun (alyl alad =llaSg Lf)-“‘AJ, sgkilly Bl dauga A (o aull
o9 ol seiwdl L’a_ﬂ OlaYlg slasll Ggau rant cilel ANl iiguin’ LS . daalAll daalais¥l duasll
ol yYlg daisiall Badll (o gl (Vi) 04 )l slaclg &iy¥l yuang @ laill guy (o slac ¥l 4l 48
alylasll da<lall Jdig d.lA_\.ul”‘agm)OA_lm Al byl ¢ duslall Jig Juauuill Qgas)y (sR
ole dgnLc.” allall salzislg g)lasdl Goaull dasiiii Jle Ui acluy ol Jal LilSg 7.0+ 2élga

. aS yull aSglanll cilslésllg ual yYI

Jol sleg soill plain¥l laa 6 @SiSsLing @S jguan @S Sl o) S gaawl @il

O Jag 3o alll geai loS Ll alll (il padilly plaill yilin e @alall glaia¥l 4 @< clalll
-3agall palls @Slg alalg (sayYl hany

4ilS 419 alll da 59 @Sule @dlaully

6)1aY1 yudao yuad)



6)lall yudao juyai

@I ady () saganall dalsll domluall & )laiiwy) & lasll dladngll &S o 8,la] Gulas gy
ill9 palidll lgillung &Syl Jlosl &0da (rasaly silly o9 sinlly @l sl sgiall o8l
9\ 14 u.\.nJLQ.II‘QISALn)LQ.cJ_I_\g‘ N A dallall dill (e JAaall Blug deagas!l duiljiall Jad
<A Y Linlnt a3l abilll @S 595 LoS VA4V &iwal VY @8y Jasoll SlS yll (gild e \ V)
alloll Blygdl Aiuan (se 3 yalall VY 8d ) plad¥l laulsi (e £ aloll
s dSpdl blis kfgl
slafiu¥l 49 ¢ BlS piull 8 Gulillg dodlusollg tlaivillg @gudl 4 &Syl Jlgal slotivl
dbill gkl &alsy Laalicly lgadiaiuly la)lyely layighig wlilaslly Sl
3<g ¢ Lgion yg Lgsg Lonslativul gf Lo yualig ¢ dyalully ducl)3llg duil<udlg dycliallg
- Lg=Liias adlioll dnlu¥) duilii¥l algall aug yavatg af il
ilgin JS 6 (adlagall aacg &l yrall &Syl oSkel

Cpabagall sae gl fua plos - iluadill — iglasll olac g5l 6 &S pll uuiyll jaall 2dy
Lga 15 gf aSlaoall JAls (&S yiall (5 4AT g 46 &l aaga Vg (il Lgus

Sbiza (VEVY) Yoy 8 ole YA 8Spiall 6 lawlyl jlaiiwdl @an £
: 3Sdd dsldl OIS ) Lo

Oliza Vo v Lglle Gl dlay ¢ Baganall dulgduall ld Siliall 3)lalg slafiwdll oIS, &Sy

o0 AS il eyl J8all 2iag ¢ dgsletiwd] dylisll dhdasll &S il JalSIL dSglan og

@i llase g5l = Siluuadill - Glas 8 Galghs dsa )l (a (09<allg &Syl asliod gl ol
-lal A1 8958 dal angy Yg « aslgll



Oliga Voo Lglle Guly dlay « Baganall &ulgguoll Bli ualy¥1 sughail (hgase Bga)y &S,
saslaiy oy’ 1 &S ] dalits Jiokag iy lofiun¥] & ylasll dladaoll &Syl Jal<IL dSalon g
aSlgll @a llase gl = iluadtll ~Oloe b &Sl il 0l giage Slaslly Ll Y]
L e Zlloa) Babuiasg (loe ] (5o llodall yan/E + (g (sinl Aalad VY elliel
oLl Aladasll &S i (18 (o Lgh )l @iag « &S il 4 (ablaga angy Y iy Lole « @iga 4,6 1Y
080 dlaiin ¥l

lelle Guly @i ¢ daganall dulgguuall cily duslasll ausliioll 3,laY Labdl cae gguy 4S 4
AS il bolits Jiaisg o latin) iy slaell dladal &Syl JalSIL &Sglon ag ylisa ) v+ o
£l — lradll ~ploc b S yitll s Il Jioll aigg ¢ Sl lislly sl Y1 ssglaly sl
Aladaall &Sy Jad (5o Lgiylal @lyg « &S il L (ydlage angy ¥ aily Lole « aSlgll @y yllare
il lde of ualyl daf Lyl &Syl Slliai Yo « .60 & lotiu¥] &y Loz

o9 slina Vo v Lglle Gl @iy ¢ Baganall dulggusall nila s lasll yughaill 31 yall &Sy
saokaiy sl &Syl bl Jielyg dusleiin¥] dgslisll dhdasll &Syl Jal<Il dSgloa
Slgll @ua yllase g5k — Siluuadill — ploe 6 &Syl e Il ydall aiag ol lasll alyYl
lgiakun llaal dg ¢ uyall 13393 ¥ siaga ((YYV,YY 4, Y\ 4) Lualy¥l alas &Syl ellialg
Gy o)l e &igualall / SilS yua¥l € (aga (VoA =399 2\ ) aladll £lliSg @iga Yo,V €€
18 (0 Lghylol @iy « &S il 6 (s1dlaga angy ¥ il Lale ¢ @iga 1 V0,14 Y Lgialuse dlig (lae
-8 dasloiiw¥] & ylasll Aladagll AS 4



@ yiilsa lgawls Lglawin il )Y alad (e aae dgloticn¥] dylasll dladaoll &S b 2llind oS
solial Caaall Jgaadl cuan

Bobl ("p) doluk) 2l 63 dzhaill 03,

Slos @2yl T Joidl 8o/t e ey
olos §sb 9ol 1,9 JBxeYl/e ay
oles b ol 1,V G/t ay
Oles G 93yl VedTe eVt it
Sles 3 9ol ARSAT Jpe¥l/e 10
Gles §b 921 YoVt JSpe¥l/e N
Oloes §b 921 (EART JSpe¥l/e \
Oles 3 2y (RS JSpeYl/e A

Lasll o)yl 1,901 Sl S pe /¥ WO

: i) daludl g93 Ldstl Byls¥I polieily 8yloY) Lulows slas! (e dudby =5 B I

:(By1Y) gulono sy ) guussld] el Cungy oono

Y NATE/Y ¢ daguasll dali

SNA0E/NN/Y A 3l Ayl

iyl daaiadl

AAVT Jloed 84la] (uga ygll<y & dualsll &)agall

: dadosd] Ol psdl

N AVY-N AV (L ilS) dasa Y alalyall &Syl 6 cilsuia calaga -
.\Mv-\wva.mmﬁ”g.asfm‘ouﬁm/&;ﬁma@mw-
A AAT-VAAY ole dullall aljlafivdl dus y21l &S yiull ple yaan / (i yaae ddua undy -
-8 dadlall 31503 duilagll dlaanall &S 4 8,la] Gulae Gy -
- 0-8-0 duilogll (aalil] &S 3 81a] Gulan Gty il -

3 0.8 &yl i) S i 8 ylal Gulae guac -

@80 &l Al ileliall bl &S 4203 ylal ulas ginc -
iyl Jlae ¥l Jla s &m0 8lal Gulas giac -

10



P (8)0Y) pudne yudy L) (oLid] 2L jame deswe sl
) .v:'\%/z/v. s daguasl fuyli
NA0T/0/YY : adluall fuyli
iyl daaiadl
SN AVA Jlacl 8 lal Guga yoll<y ¢ duslell midlavgall
: dalosd] Ol
- dullall 31593 dvilngll daanall &S 4 3 4la] (ulaa gunc -
- asliiallg JloedU 3 yanioll &S piull 3lal ulae ginc -
- Bliglassllg o polull duia )1 AS yull (3 ypan diias gunc -

(8o pulme gis ) Slis eull o] Z3s2

Y NA/E/Y L dgguasdl dg ol

NAE0/N VN T ol Aoyl

iyl daaial

NV GS0Kun dunio (g ol 1 duolsll Sdlagoll

: dlasl) Ol psdl

S yollg &Ll 25 yoll 45 ill lilallg s I -

SVAAASNAVY &l olS g aanalill Jaelawl 45, ale jusa -
Lea3laly sbasall glad lag 5 kueall s3So! alall aulsil s guns -
098l & y9g0a (5 58l Juaisl -

dads Gughl dus dose wigo duudl
()Y pulno gaae) AW §lygW dabgll dadst) &S e Jiow
YNV dugeas]l du

NQ0E/\V/\ + wdlagll Gl

iyl daaial

N AVY sl 1S danaion (g el sdualsll c)lagoll

11



2 ddost] Ol sl

VAWV e Ol sabe puaigaS duiay Y dasloll dygall dagladll gal Joe -

A AV alsl ;.ng)}sm 0984l plsll yaaall ackun 3 ylaill anial &S gl gal Joe -
CVAAT-1AVA Liilbay g - daniall &S sl ol Slilasll jiae -

080 dallall 31593 duilagll dlaanall &S 4l 1 5a¥] Gulaa uny ili -

SVAAA le dia - alLiiwlg 8l du y=ll 4S il saaiill pasll -

- daedel oISy sas) sapaiill paoll -

szl o W Jlol Bl

(810 oo gias) AW ElygW dabogl) dladod) &S (e dliow
NAOTNV/YY & 9dlaoll Ayl

S dsay)  dgaaiall

VAVA Jlael 3lal (g ol sduslell = ladall

AV RWPES)

- alall (3159 duibagll dlhanall &S i 3 ,yla] ulas guac -

Olidw Loy pio dzuis dueud|

1 B31oY) e 35 ) dolsll Byloxal) Aol il &S5 (o Jias
Y NA/E/Y s daguasll dayli

AAVY/AY/Y ¢ ol Gyl

L dsay) : dgaaiall

N2V Jlacl 8 4lal (uga 5ol sduslell mi5lavgall

: ddos)] Ol sl

- daga¥l dclival 3aniall &S 4l 3,lal Gulaa (urfiyg uswge aal -
i yESI (liTaas A4S 52 3,1 (st g (o 32l -
sddgall plidw piie degana Sle aalg 3yl uu-‘%n“uu-:-‘u ik -
-8-0 okl slotiwdlg yighill slocl &Sy 8 lal Gulan iy -
-8 daibgll Cuaalill &S 1 8 lal Gulna Gy -

12



@80 daaliall @iyliiall yighail (53 y¥1 &S 4 8 ylal Gulas gune -
- dudsll cldaunl &a%0a 8,lal Gulaa geac -
080 allall 3593 dyilbagll Alndnall &S i 3 ylal ulan gunc -

H(Syls) oo guias ) 651 8 JoS

Y NAJEY s dagaasl Aoyl

VATV 2 ool &yl

iyl s dwiall

VAN Yl dxaladl - (o8 (ug yollS sdualsll midlagoll
s dudost] Ol sl

- Olas 3 ylall elin] plell saall -

029 58l Glaal daiayd &S p2ull 8 5] Gulae iy cils -
(on ) daalial) aildaill dasa ¥ &Syl 3l ulse gl -
- dwia yY) Calil] &S i 84l Gulae guac -

0¥ 9 alalsll Egisll dy2ea 31l pulas giac -

-3 lagaill palill £lled 4S yis 6 (s saaoll ddias Gt -
.QM—(UAM|£U4)MI_;}M6)|+|M9AAC—
Network Internati“onal / Jordan as ;i (g yaan dda Gy ili -

P odio JS o8 dads ;=5 B0 9 Lksll ByloYl ol g slow!
el alell paall -
.)LLSJiLILILﬂAJ'(O.uJ.aOM%j)—

13



oS 3518 % 0 95Slg Gy &y slodnwy) d s Aadinl] &S5 & cpoluck] LS sl

FY I plall asylieg Y38 gl oglS ¥V &

Y sus Y sus
% ot po % daut pe NSIRTPW
AAVAN/ARALY AATANARATS
£¥,00 Y,00¢,Y14 £v,00 Y,00¢,Y14 LI 3lyoW dubgll dadoed] 4S5
s A+Y,0V+ A A A+Y,0V+ UL”ZM Loy R dxie

il il mogl : Lusls

Oolly dnilSanll Sil2anill (o lgs iy ojraiolly dulésll Blagagall JMA (o &S il cuclinful
o ols Sill SISl )8 le o agylasll SIS0 G eliill Ly le balaall e
Lapal dslanll g sliially lioll Gugus

oyl g Wow guawdy eMas g (uddow dyge e sloxedl oy : ludbu
(s SIS ) ¢ glSiny Liajlag Lilae Gaaty s3lae of Cuaana (uayge le &Syl aaied ¥
- ailal ¥ g/ g cilsurall glfg il yidiall sl

dodii¥ly (uilsdl) g Wilowio (0 (gl o) A5 L @it U OljLiae] gl o gSodl oo : [
Loy gf dalai¥l g (uilgdll cangas Lgilaiia (sa sl of &S yill gy aiali ol ial gl AragSa dulan a2gs ¥ -
A8yl Jad (se lgale Jguandl @i slaiel Goda of glyial clel s gl angs ¥ -

Al L] Ly 8 of Sl e golo ,ST W Lpe gl ddgull Olodast) gl dogSad] (e 8ydlall il a0 : [
jas,auldagtgﬁgm):jl@mkcjagg; ailalain gl dagSall (ve oyabin culyl 46 angy Y -
Arsliill Ll yas of Lgilaiie

A4Syl Lle dalgall dagall yuilse Galaiy -

14



(o Gl elpg eeiMege Oilidy (pibishl susg Sl edhid) JSuyl! lmwls

Ayl Gaalaiill J<ugll |

LSl ——
| |
| JREETIPOE] | | Sl andl |
gl J Osile gl 01553
Aaulaall
Ot Ll

ol oS dualzll @gidMage g (V) dcgann b ¥4 V4 dulgs 8 &Syl 6 Calalell sac. o

oabobl sus ol=ll Jastl
\ R
y Lol 9o Lo
y &W‘U

S ] élhgal cuynill g Jualill galys 2
- allall diall A &S il ibhgal i yaig Jaali aaly (sl sl yals 4S il @43

15



50 gy oW1 L) drad) P L BRI oy5 Ol Skl 0 T b 2 Lle
s ol

lgale gola il Lgl ddadl dulloll ivll 3 &S sl Lol (i 213 ¢l (sSaall (0 ybolin dyl angy ¥

Y oVS A ddl JY @S Wi L OljleoYl ;e g3l
lall 85lalg Hlofiwd GISI &S b Lgaal salivall Sle Aladlagll &S pall mellatol -
adlaiall 6 8agadull dudliall (so @t 4l

¥orq A diudl S Cdus 8y Sian pd dsmab O Oldest W1 SV e G
G JAxT Y9 ¥ o V4 dudloll diall JMA mifian §5,Sin yié dzuds cild alilas) e il anga¥
LAyl a1l bl

CLY-Lg él.og dejghl 2LyVly dddob) Jlusdlyl ZlsW daeyl) dldid! @ e CJG
dJU) @lyo¥ slewly o lud]

Y19 YeSA YoV YNt y+\0 oLl
V148,771 V,+0A, 43¢ (A ARALY V&,8+V,V47 y+,208,veT ol éLa
e lud
0%,+%0 INAR Yoy,evy ¥,ayV,14y 0+,V¥A (Pls) tl.g)l
303
¥, 0se 00 . . dejge by
oAY “AE ¥, y,0Y A o] GBIy

16



Y39 ) ddl IV lflosT g3l 9 A5 W 5S,0) Judosi = s il

¥e1q YeyA ol

(RD IRV ) & 78 o)
e 210 19l egudd (5lusdl) sV
vy 0,V0 % edludl Ggis J] Obglhall
VEA AR % dgluhl Slogegald iy
FYV,Y A % dglaab) Slslaoll W)
+,VA 3,5V % Oldgzehl e WSl
“AY 1,ve % sl gis s wls)

9 Bz Oleg dhs gl Oilrags ol S § Lg doly)) dubidinad] Olyohat : e yuols>
. d‘-@-cyl @512.2) 8)‘33” ‘_wJ.?m C)l;éss 9 a.g‘)@ M as}&'u “1“103.. “ “lt S|

CaS il Lkl ao ) 8alyyg dplasll Bl latin¥] Gagusi Sle Josll
S ol @ e wolu

aaLoYl Hlisa 0, ¢« v oyadg Lelia Vo VA/VY/YY dullall diall (ve deganall (§adaill al=il mugly
LlLY.!.LQ.”&.I.J)...AJ

17



: s 2ol
: @@l 481 8410l Gulaa chiacl (oo 4Solaoll @geu¥l aac

TRCAt Y]
I:,Lé lgds paadll 22 | pgudll s —waid) izl &1oMl (udoxo 3,1
: . . Byl
¢ o‘ - LAV AR ZA A I IR AR VAR A g : 0 ? : i~
e
adoe) &S5 LY | Veyees Toyeen | pudoebl gudy | Aoyl @eddl) ol Cungy dazms ] [
bW duboll
au
el &,5.Y
dpbgll
dadmbl @S5 | Y,00%,¥38 | Y,00¥,¥34 450,V LU 3y dabgll dadmtl &S
& yled ¥ dy ylisl!
- (Pogooo Poyens oulze gae ( ouo glod! W JWT ) B! lpligs
Byl v
10,044 yY0,044 (dads gupbliue doswo wige ) el aligs
. Teyees Teyeee (ol o AR Sz ]l Jaol 92 )
5_)|.>|
"
- - - EAEIN st pkes @l oyl 1 293
IY,9AE AV LRI dolsdl) Bylocld Aol skl S
o A+Y,0%+ AY,0Vs | pudoe gas i s dowto el Lol
el dSg. 8 8ylsl 4
dgbgll
Jles) dSp.Y
bk gzl
$lasd!
Voonn "‘“‘;"’I T“ Loy el Lol hne dase dewdl
3 Byl & =
2 5
- &5l ool gl dutd : dz 9
oz gas
- Veyone Vayens N syl S5 58 JbeS el
6
- - - o ERE] W e L) 1 dog)

18



: @@l y8lg duasaiill Aalinll 593 Lilsll 3 ,la¥ (olail J1é (o 4Sglaoll @gan¥ aac .
AS yill 6 @guul @@)Lgl ol daasaiill dalull 93 Lilell 3,a¥ (aladl slliag ¥ -
Lulell 3 jla¥l (aladl J18 cea gl 8 la¥] Gulsa clinel Jad (va lgale yavian oIS pdiangy Y -
- @il sl G slg
s pins ol
woudzws sl g ) by oy U1 y92¥lg SBISL 9 LG . |
- 3 Jgaall JLAE5Y) allai caun ciMELS Jag 8,l0Y] ulas clacl ualid, -

L) dydudidl] 8yl ol Ly mieds I SBISL g Ll3h) - o
- lal<a of mMELT Jau ol mlias gl wilgy dul Lilell auinaiill ,a¥f (alidl ualaiy ¥ -

Y1 AW did) I35 S b 3l puibly Sl ¢ e gl
- dullall Al JMA &Syl Lginds ain gl oile 1t angy ¥ -

oy 9 dlll O = ARl Ludis L OblayYI ol & slidlyl sgistl:yg e
L o831 of 1 § ibgs gl ol pledl bl of BylsYl pulws sl gl BylaYl Gudeno

Lil<a ddliaiul Julda slian Ve v dlios dallall §lyodU duilagll Alnanoll AS yii go adleill @i
lalise L4 &Syl

il oo § Sl dodlus 1 Hg pisg Uy
 olaall goiaall doadg dindl iloa b &Syl dombus aagy ¥

19



ol )AJ1 oo Lol 6 aluudl

SSall Bramy 8,luYl pulan shiacl Side) @uly sowls Laios @Sin adil 3] plisll d9
Lg'é Lm.\9)9 METWEN 3\.1.|LL” LlLya9.'\'_|Lx 8)[4?' u.uJA.n ‘o_\.ﬁj_“lg Lid @S.o.f—.\g (O_“I)S.” (35)9@;] ).J.\.ﬁ.’\'.ll9
@Sall Gyl 5301 Jlac ¥l Jgan

X OVANY/YN L6 dagiiall diall (e @alall dalell diigll glaial panadgdli )

.v.\%/\v/“r\ 9 dagiioll dullall divull (oo 34la¥ (ulan 1,85 dliélia  f

AERRVARSAR éWlMl&&S}Mlﬁhmuﬁﬁm)ﬂ)ﬁjagm ¥

9 dagiiall diwll (e angall )5@,9 eLo¥l Glung dangall @M“I duiljuoll adidlia g
“ . Lgile &8akaallg Y VA/AVY/YY

lSal agany ¥\ 4 dullell diall &Syl Jlael oo 8laYl gulaa cliacly (s ded elal 0
.Ogalall

- @@l manig dealall dulloll diwmll &Syl ciblus Ld8ae QlAE A

0gilé (o YV Balall @l Jlae Yl Jgan e Lgal ) S\ALﬂJ|S\iE.@J|e)3_6315)Ai)9.ni&_Ji v
VA9V Al VY @ alS gl

20



oA gall j)as
r.19



io4 gall tiloyl el ol j5UYI

dooluiall BilS yéil) daSga cilorlei Guilai cigags duletiw] duslasll dladasll &S & (wagi
Lgronluse 5] @ gungg ardlit J< Lgikadnily 3laisle JS e (590l plas¥l A (10 2llig dalal
aiigll cilelaial yginn Lle o yally (rabuiall Slgeall sk @31 Lo 35380l (o ya LaS
c1ald 3l ¢ @ga Jualsilly lgramluag [gidlac za ditiag dugd Slddle cliy Jal (o llig dalsll
Kalainll siley ynilly ya¥lg (suilgdl] aa adslgis ciayillg olial @ yaall daSgall July slacls &Syl

. dalsll dooluall BIS yiill Jlacy
.a)h}” ( ).\J_IA.Q cliac! clguul i

9l i diall sl gl
oulzxe Sleloiz gaaz o
ple J¥s Cuds I Bylay) Ghedis s & ) elal] g0l iy oo
yors
wulze Oleloiz) gz pa> . . -
VeI ple UM Buieid) Gyl s ¥ ol Sne ez
- AT Jiws p& gas W) 3lyoW dabogll daiod) &S5
ByIVI puds Cilsloir] syl pio | (GktS g Jiuno 5 yas Jioo S gl oo W YT
s udg 2019 el.c M dudsid)
e SIW g S glozdl o
wudze Oleliiz) guoz pac N . o e s dads Gugblus dese Ligo
Y18 ple N5 Sulmab Bylay) | $HE 2 s 28 sae Jios i
vz Oleliiz) guoz pac . . ,
- . ) , |
Yord ple Y5 sl Byl | FE s & 5 st JuS
u§~\:‘*3139 Bt & sas dolsl! 8locl) ddgwl woud) &S
oulzxo Clelaiz) maz o
ple JN5 Culie I I | gk g s sas Jias Ol g0 dovio
¥eq
oo Cleloizl meoz i | )
- i fino 2 | |
Yos ple O¥5 sl syl | s i el @297

J9as duuls JS 8 (56509 ¥ o ) 4 dulloll Al MR &S 40l 3 ylal Gulsol Sileloial & abe @i*
Lvalac] yull (saal gis dsawy palan (aun 8,l0Y ulae @il )l 48 (34995 @iy 335 Jlac

22



auaiill 3,y o
lgigleiny (il (alai¥] clasulg 4S yill L8 dadaiill craliolf

Sl cuait) oY
8y10Y) udzns gy el Cengy doxo

L oaang (o) dalell Aoslusll SISyl 85 u¥) pulsa guac lglidn Lill8yla¥] Gullas sbgiac g

dolsl] dodluk) SIS § yldy I O gl 81V pulzna gas

p-g-p &IWI 3lhsW dubgll dadod) dS
p-g-p dlwysdl Sleliall wlul &85
p-g-p dubgll ool &S

pg.p a3oy¥) b &S

© 1 x =

p-g-p AW ShsW dubgll dhadod) &S5 .Y

Ll 4
p.g-p olibls JosW Buatti a2y [ JUEERVE

p-8-p doludl moylidl pohdd GO &%
p-8-pddll 3hsW dubgll dadmll &S5 .Y Ot pio o
p-g-p dibgll el &S5 ¥

o8 & ShoW dubgll Babo) &S5 3 | pwo glod) W JU

pg-p Loyl ol S .
p-g-p () dobudl LAY &5 Y

Y\ 4 ale A cabidwie gulae chiacl gl angs¥ *
A4Syl Lé &aSgall balyiyl dailin @l

G5 JbS

GG > MDDy | daSeed] Lyl bl |
oyl pulaa lad .
:daSoalldinl
J5asl il Boludl o JSis daSgol dind
gLl dizdl) ey S5 o8 JbS
Gl yas Olgidew pio doio

AoSeall diall ¥\ 4 dulloll &bl A leloial ade @i

23



: alaalla ) dial  f

il aib) 3oLl (po JSCis blsed) 8y1) disd
ol Ll s ol hmz o
a3l gas @l Sy oo
oLl gas S ca JbS

.).IQI’AQJIB)|4|%;JJV~\Q&éJLoﬂS\_i...u_lld)lAQLcLoJ;'_\_&.c(oJ
s Budaill dial

alsll Jasl) s9asdl aih) Bl (o JSit 33Ul disd
Jos! Byls] gy /5 0 il sy ol yinz dame
AL S duwia g1 9SS ° 345 Shl seme wiys
LS4 duwid g y9Iy ° 2 > Jusl zy9z

Sblasll 8818 ga anlg ploia] ade @ig . gadaill disll Yo\ 4 dullall diwll JMA Slelaial dsuyl ade @i
P OBl Ol il f

gzl aid) Boludl (oo S GLBISLlg Orlonads 71 dicd
ol Lizlll ey iz deol 7392
oLl gas Rl daze wige

- lial<ollg milapd yill &all Yo\ 4 dullall dill A Glelaial ade @i
- daSgall 4y 6 5a,lll laglall daua (se b,a ¥l Gulan Gy 4iy

3 (ulaea

24



u\d)&z\s‘)ﬂ\%)\ﬂ»\&Jﬁj’i.ﬁ&.ﬁ)ﬁ};)}qi:\:\‘J)_AJeAaJ.Z\S)ﬂ\EJ\J\W)EQ*
el Adlall

ASAN b A i g ALl il shae ) oo ARy pesny 5I0Y) Oilae o *

bl i daaa il Dy Leas

A
BN (e iy U 1Y) e (i

e glad) A Jla)

Ol piia dada ' Saa Jaa . &//""/A

31 (udaa g

S 8ol cila glaall JLaiS) g Ay daua (e ALalS) Al glpanally o) (ad gall Balud) Ay *

2019 alat (g siead)
B » > Cliand) pud udy 02

25






a_.'Jl o ul a_-lJl s II . I. . ll aépi.,
dagana dale daaliia 4S 4
Yo\ Jg¥ 59ilS ¥ 6 LS dullell cbilunll

L}_}‘.Lﬁi\.mc)ﬂ ablbaall u_ﬁ.ﬁ_\.n BERE-AT)

dy=ll iyimell dcgonoll

(dulgall RSM dcgann b shiach)

27



RSM

RSM Jordan

Amman 69 Queen Rania St.
P.0.BOX 963699
Amman 11196 Jordan

T+9626 5673001
F+9626 5677706

Www.rsm.jo

Jiual) bl Ghaa y i

A L) 4 jlanl) ddidaal) A gana ablaa )
53 gaaall dalal) dadlusal)
Apadilg) Ay Y Aslaal) - Glas

sl

Lo pgll Jliins) Aalill Ll pdg (AS ) 53 samall Aalell Aapbusall iy jlaiins¥) 4y jliad) Aladaall 5an sl 4dlal) il 5 Gy L
Ll 5 5an el Jalill Jaal Al e US55 Y208 U5V 058 ¥ b LS mas gl Ll S el Al (g (0 sS58 5 ¢ (e samally
s sl LLall 230 gl s claliastll 5 e )l @l 3 dpgriiall Aidl 5 gall Apniil) ) Aaild 5 B sl ASLA) (s (b il il
Akl dpplaall lubpd] adle Gl 8 Loy

Aaind) de sanad ansall Ll S el i pa sl a) sl puen (e Alble 8 ) sy el 8 yall Sas sl AL 1 ) B
Al sas gall Aoail) Lgalaaniy aagall el Ledlals Y0 d J1 gl ¢ 8 LS 0 sanall Aalal) Aaalosall  Laiiny) A yleall
i ALl I A5l el G5 gy ) AL, gl

U Giaall A s pnsan 58 (pann U i 8 lnY Ao ga ulaall odgd iy Uil yune ) il Bl sal) laall Ty Uiy Lk )
el Qi Cpenlanall T BYAY) ) e Gidae il (B Ao pendl oo Cpliinne i sm sall L) 1 i1 385
il enally L Y B 5m 5ell AIL w0 (585 ey 280l 3 A8MAY) cllliial s "pigal pmladll 3NAY) Ll
Llllaiall o3gd Ty 5 aY) Al

B Jgm i) Lol i A0y 21 e Um0 A8 5 ) il o s

dalgh) (Bail) ) gal

o3 ) Aall 5 il sas gall Al 00l LaES 8 5V AlaiaV) g (el LiSad Ty e o Aald) Gl ) sel
03 pn St Uiy elul (m jal Gl s cladsm Wl 5 0580 5 «JSS Bam pall 0D o505 LRASS (3l (3 JLie Y] (8 g s 5 saY)
ZJ}AS(\

A lee & jlaiiad
2lac) ie Ay jlEal) ol jleiul] @l ani sale) de sanall o Garly e sanall Cla s se (e YT Al Lo Ay Jlall ol L) JSis
i UiV de sanall o584l 5 Al A sl el bl T 5 llh 5 Led Aalad) el aaail sas gl ALl L3l )
5 il Gl s gl Jolil) J2a AilE e (an 5 o)) el 3 (mlaai¥) T (e 5 el i) Gl Alolad) Aadl) il Jtiass (5 lie

Ll Lala T el 2 el il jLaiinl) et adle

bl Aga gal g8l gUa

(Y 8atiall 5 eyl Gl Lanl po s Ay il ol LAY a8 dntlal) de pamal) el jaY agh Criaal dagiall AN el a) o)
Uslall Gadl) e laliadl) 4 daad jas (25 ) Letad 3 S5 gl a8 ol Lainy) Gl Alla)) el Cludal g 5 lie jud
Al @l el

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

Lead sponsors

28



RSM

s A claglea
ALl Q30 e ¥ STy gl il 8 Clagleall A Glasladl Gl (s AV Sl gledl e Al pea 3 Y1 ()
Ledsa Uy s sas sall

Ledon Sl e g 58 sl g Y il g LAY il slaall ity Y s sall Al )l Jsa Wil )

AV Slagbeall IS 1Y Lad eVl T AN laslaal) el 5 8 Uil yan (i an sall Zulld) il il GAS Bl Lo
Al 3 el a8 gl Bl el jal DA L) gl 3 @n._\LA)LMJ\}\ahﬁluu\ﬁ\ﬁ\&dfﬁjum\,uﬁ
mu;JP\J\uu,hd\b;g@m)aﬁcmau,;ymmdmwléc;Lul_mmld\_\@, A slhdl gAY cila gl
Lo E ) n s sal an 0 Y (Blandl 138 5 ABES GB Ge £V Lide con sy

Baa gal) Alall il sill J g A gad) 8 (ol glpmnall 9 5 0Y) o gl5ana

Al g pusall oda Jaig Adlal) Ul A gal) ulaall T8 g Alile 5 ) goms Lewm so 5 50 sall L) 31 gl 030 lae) e A gusa 5 l0Y) )
g n sa eUadl (e A Alle 5 ) geay Bas sall AdLal) I}ﬂl_)af.JAl.\sluaﬂuﬂ).aul)awdlua\.\!\‘uuijLm;Yl
e e o Juial e dasl ek

QI3 51 e el Galay Lasie Zleadl g ) yaiul] e G ganall 38 auii e A e 510Y1 o) s sall ALl oGl alae) die
dov s are ol Lellael Gl 5l e sanall Baba 3 510Y) (555 Al Lo cnlaall (8 2 ) peial) Gl aladind 5 4 ) yaiu¥L 4830
Ll e Bl

Al ) ddee e Gal iy e ol s sl st AS sl e Gal s pasall Gl o

Baa gall Adlal) il g} (385 J ga (3Baal) Al gigsa

O 3l QS 2 s g sall eladl) (e AA JSS B el ALl Q00 A S 1Y) Lagh Jsien 2SB Jle Jgean) o Lilal o)

Ledsa Ll ey (5315 Uy 58 laca) 5 ddaddl S Jlsay

Glzg) Ll e ¥ Gaxll 450 el G5 L Ll 300 GASH el ja) oS5 Sl (e Jle (s stue 56 Jsinall 25U

Oaas o s s sl elbay)

AN e sine IS8 5 85 ¢ laal sf g2 IS il 13 T a5 clhdl) 5l JLis Y1 e Wi o S olba¥)

3an sall ALl 20 gl o3 (bl e pertiiaall U8 (e 333050 dpalaidy)

(G YA i) Slall fase Bl o Aladlaall s i) dlgia¥) A jlay o s ¢ 3l A sl yulaall (i 3800 dlee (30 ¢ JaS

FEELEE

el ) 25 apenal g (Lt ol Jlia) e ALEG IS G s chas gl ALl S8 ) A A 8 sal) eUndY) jlalie auiy paat -
An gl elhaal) GLES) axe haa o) Ll Talal 50 4adles 4818 (3855 Al e Jgeanlly llad) ollil dyatue (385
eso o) cdaniall ) gl s ) S el ) e daity 8 JiaY) of Cua dadll e @l Ghall e e Jlia) e daslll
AR A ) Ay e (Jial)

ela) G Gy el G dlie (3835 el ja) aranal il GAXIL AR I3 AR A ) LY agh e Jseanl -
Ao genall 8 231000 206 ) Al e J g ol

oIV U8 e Bamall A8l ld el g Aplaall &l paill A gina (g2a g Aaiall Appnlaal) lulpd) 2aiSe ansdi -

S 3) Lad dgdle Jgeanll o3 Al Gaxl) A o 2l daulaall (el Qa5 aladiu) At e ZlEaY) -
BMBLMJ,M\J\‘;;ﬁu—,,mnUﬁdpuﬁﬁi&u@uiusﬂqﬂh,i_.nhhdméﬁﬁuu(,m;ﬁ,&m
Allall a3l il 8 AR ld byl I Gl }yeamy\mulm;ﬂmmu (Shsa CAS g aae Ladiiu) 13)
A U Gl A e adies nlaling o) Wy deady astin Wl Dl e clagledl oda e Zladll) oIS 135 as sal)
4.9}4;&“nJMwéﬂ\&wujk}\s_\\h\g,\ﬁu\uw\wﬂ!&s&_“de}_ogﬂ\jﬁ@)ﬁ@@sd)@]
¥l e
Codlebaall i Ban gall ALl 20 sl il 13 Lagh s claliadV) Led Lay 5 sall Adlall i1 58 (5 gimall 5 JSl 5 alall (i pal) i -
IRl iyl sy (S ulaaYl
Al Jon sl el Ao seaddl o Juee ¥l ddail o clziall L e gleall o daiBley 488 385 AN e Jseanl) -
Jsn Gl elul e Olpaas Loy (B3 a3 A senall (3835 (e SlaiY)s LAY 4 sl o Oslsmse (52 sall 40

.Gaxl)

Lead sponsors
® European
OBusiness
O Awards*

RSM

des as RSM. RSMis the trading name used by
onsulting firm which practices in its own right. The RSM ne

member of

ntity in any juris

29



RSM

Glaadles 4l Llad) Gl b5 Gal Jss (AT el G e (8 Gl5) S all Ge cal s sl (aladY) we lileal 5 i
LA A Lyant o8 A alal) 36 1 alas B Al Conaa Ll (g IS 8 Lay calel) (38
g 0o a5 AIELYL Aileid) gl bl cllkie Ll 5 2k Ly LS sall e G sl palas) L Loy A
a5 o) Al e ja ) SIS g e 55 ol (el e 1) A1 el clES)
Bas pall ALl 00 g8l (385 A Lpeal SV sa¥) panty L S all e ol s el Galati) ) Wiy 5 sl Gl e
u}.\d);.le)w}s 05 Glllia IS 13 V) GE 5 58 B )saYl o2 o s psl gl Gl el JEl g Adlall 5 il

O 8sie Al JB1 ssa gl U8 3 eV @l e FladY) axe Ly L8 Gl sb;o);l.u_l}(\;‘f,l el @l e Aladyl
laladV) el (e dalall dadiall (3 58

A Ay il 5 A gAY cillhiial) Jga g A8
Lone e 5 10Y) Gulaa a5 (8 2] ) B sl Al o)l 5 Al gl 5 ) oy Aadaia Fplane a5 3538 Ao ganall Lains
Lgle Aabiadly Aalall Zigl) amsi s iy sall al sl AS (e

Ay ) Aigal) Ao ganall Aadilgll sy Aslaal) - Glas
Ol apad YoYU oels YA

2
2
g
:

5

Lead sponsors

30



A jlaiia) 4 jlanl) Aadaal) A gana
53 gaaal) dalad) daslucall
Yoy g QeS8 LaS Baa gall Aall S pall Aaild

YoVA Yoya
S S Clalay) il g sal)
Uglaia & Glagaga
Y AYE Y YA ¥ Cilara g lSliag
ISLERAL] ¢ Aoo VYo ¢ g lie ¢l e
) £V Ay ) 01A foY ° DAY JalaEll JAal Al JYA e Aalad) sl Al o sa g0
Ry 1 EY¥o YYe Ugluiall & clagasall £ gana
A glaia il g ga
oA 1T4 o) 4% 1 AT A saa
YYo YTV YA o0Y % bl Jaall Aals I3 (e Aaladl el dlle il s g0
Y4 £A. YY YR A A0 aed
Ave YYA Aot AT q & sll 5ol B i 5 (3 ganall 8
EEEEXY] Y VEY Yoo glaiall claga gal) £ sana
vV £ng arA Voeny ev. g gall £ gana
il sllaall g Aslall (58
D Aglal) (548
Toavn e Toave vas Jall Gl
AT AR Slaayl s e
Yot YV Yot VY Sl bl
(YiY vo0) (114 1£A) Uslall ol bl
oY) YAY oV Y. 553 2l
YT XA Al (3 gda £ gana
il slaal)
A glaia iy sihaa
Yo ay. VYVY ) Jaall Ay pea Gaiaia
SN £9y AT Al 3aa
YL 0.y Y4 90, Cpad e il
16 VY oA 8YA Qdiata e lag) il
£ A LU R:\S‘JPA.J
£ W YE YV OYYE A glaiall ey glhaall £ gana
VETE A¥A VoV ev. il gllaall g ASlal) (3 gha £ gana

loma Ty sanpall el il 038 cha Teja JS VY o8y I Y )y (e Alpall cilaliay) o

31



Ay jlaliia) 4 jand) Aadaal) 4 gana
8 ganal) Aalal) Aaalosall

Yord g sl Y B Agial) Adadl Baa gal) Jull) JA Aaild

YoAA ARRR

S S
YA £¢ AT
YY YAY Yo AAT
('W Y‘Y‘/\) ('H YY\)
YEVVA (N‘\ '\AD)
Y YA4 AR SRR
(0‘\ ﬁ\"k) e
Yoo £61 Ao €Y
(Ovre) (V) ¥49)
INA AR 04 Ve
('1‘\ /\VV) VY ¢aY
\V ¢ve 'Y £YY

Sl e, B TX IR I

clabiay

'Y
VY
V¢
Vo

32

Ay ) g il )
lall dalis el )

IR S E ST

Aalall el Alle la s 0 2Ll (il
d)&\ Q\J\)ﬁ‘\

Axd giall Aplait¥) 3 jldl) Laiada

Ay pall g D) gy

dadll iy pm pavada

R.LA\ G-U

AY Jaldd) Jaall a gl

ALl s s pall Alulal) el alial byl
Liaall Jalial) Jal g a0

) ) (e peeal) duaiiiall g dabia) Luanl)

lene iy 5am sl ALl sl 538 o s I YY) ) 85 e iyl L) )



0 1A e e 0 LT A TSP 0 e e P (e ] oy

0 KA 2 Ty I e 7 e s (K99 ey
a0 AT B T M TR T T e e 9 S o0 S (e (9 (R R ) BRI v g o0 XD ST (1 5 FT e (pe

S oD (T (KR

VASER R b A e e \ o3 L4 AVA 30A (vsy bui) A4 TAO LAd LB A
I & 1S I (PR 50D (e AT3 AN L AT3 AN
Ry v o\ bo ol bo
VASEER P v e e * oLl L4 AVA 30A (oo a34) AVA VLo 30 Vol A
~ e AZL AL (a0 an)
I (SR EY IR SO (e ce (AAY 1) . (AAY b1)
2 vy AL AY ALAAY
VASIERRED AV A e e \ oL L4 CAYA3A (VAL AAL) AAL AAS BA3 A3 A
e e e LS e 'S
™0 ke g Iy (PTy {2 weéle Ire3
oo e [\atdd (TR

Ay D 87 <D Ty P Ty (TR e A D RED bt
My, (e (reees
v oy TRy P Ry (T Ry

33



%JLJL.N\ L’Jﬁ.ﬂ\ Aadaal) :\:«w
8 gaaal) Lalal) daalucal)
Yora Ja¥ Gsils Y 8 Auguiall Adudl Baa gal) Apahdl) 8B Aaild

YA AER R

S S
Yoo €67 Ae €Y
Yo YAA AR
o4 9yV1 v
(Yi \\/\) Y1 TAe
(T'/\\\\) (ii/\\'l)
(V‘l /\Y’T’) (W"\ "Hi)
(\~ Y'\‘\) e
(VY ~‘\~) TVYYA
(¢ £AY)
(YD ~i‘\) Y ¢o¢
('l /\DY) (V~ ~VY)
(Y’-) 4y
LY YY1 (‘l Yﬁﬂ)
(iY\) (i /\i~)
(Y’V /\Y‘n) \ERAK
YA £¢ AV
Ya AYY AR SRR ES
(\ \/\/\) v
v (\ 2\\)
e (\D\Y‘i)
Y41 ven £¢ AN
(\ﬁ \‘Y"\) (\. DDV)
(Y3 ) (Y °eV)
04 1AV o¢ YA
Yéie 0¢) Ave YYA
Ave YYA Aot AT

claliay)

Aladal ddads¥

Ay pall 8 Al = )

el

£y i)
A A giall AplaiaV) 3 jludll jaiada

V¢ Aalad) Al Alle il s 50 2Ll (Liled)
A x5 el )

Yo agal ey 5 55 <l )
Aald) Bl Ay pin parada dy

il gllaall g Cilaga gal) & )

AT AL 3aa

Jaall Al JOA e dalad) daally ddle 0l s sa

A aed

N e gaadl Jaall Ay ja
AT A8l 3aa

Aiaie el @ldl )

)y ?A.J

Alazal) Aday) (LA prdiuall) ¢ 81l (gBa) Bla

A i) daisy)

Hum gaie 2K ) g lal )

A sie pgad a5 )

¥ Cilana g ClSliaa ol 5

¢ iy jlie ol el

DAY Jaball Jaall 3l A (e Adolal) dadlls dulle Cilasa e

A L) Al (e gl ghail) Bla

Al gatl) Lais

et lie il

Al gail) Adiy) B aadiiial) a8 8l Bla

daSa B Lag Bl L8yl LBla

q L) Ay aeSas b Loy i)

q Q) Al dasa B Lag bl

len By 52m gl Bl sl 30 oo fem IS YY) I Y ) 0 Ayl iy o

34



ale (1

(YAT) )l cant sylailly deliall 35 5l Aale datlus 4538 cilaisg 1990 (hia VE ol alid) Jaill o jill 4855 culs
Dus Yeeo e YO sl diaid) salall e lgeldial 3 4S50 Aaladl Al yjf ¢l sle 10 va e v 0y Jlady
ALy A lal) Anin ) 395 muad 45 aul

el Dl o ven e alie A8 Jlandy (asS3 YO0Y Q)Y sl shaid) alel) e leeldal 8 ) Al )58
AShial plall elab) A e Sl Ve sas v

Jolay Lo panlisal e 18 L Gy (00 770 4t Lo i Yo OV ol A eyl dieiall oalal) LeeLainl 3 Falall digel) <) 8
dhe JWl Gy Gmess YOIV bld A sl siaid) galadl e leeldal 8 Aalad) Al @) WS Sl Yoo s
el Sleall 3 e ha¥l JlaSind &5 85 s T v er vee maad ala G 48 Gl Cenlaall 1 Jla £ v en ves
Dl ) ALYl clially oal¥) 8 Ly Al cilaatidly Galidl) Ly dllas slaly 4ald) 48520 lle aal o
AL 3y laiadly aen) A8 gl

LI S e iy Yo ¥+ S IS YR el Baiaial) sl 8 5] alaa i (pe A pall sansall LU S ) 5
vt Loaall Zalal) gl 4l ga 3 gal)

Loalaal) cbubsadl aaf (¥

Al atlgdl) das) G

Dol Cild dial ge gybaall iyl At Lpdadl julee Gadae ge spball uledl) Ty s gl L) LA Slae)
3380 Alall il il T g adsall Baulaall Gulee (udae e Afiial) 40l AL)

DAY Jalall Jaall 4 DA e okl Zagly G Clagasal) o il Gyl Al T Ty sas el Al S0 alae) &
an el L) 05 ey Alalal) deilly el g

e sanall Ayt Aleall Jiay (5315 52n 0l AL S0sED leda) Alee sa ) Ll o

Gaki B elul YOI A G 08 7Y Lginal Al leeldl 5 3 luld) pe 2Bl diud) daid) dgaslaall Slabind) ¢
(YY) zha) (A o WS Aandly saall ulaall

Lllal) pdlgal) s sl

OsSe Letie 3ylardl 38y Lgipland Aaaalally Lol dagil) Sl A0 a3hsally 291 A8 50 ALl G sas gal) ALl W31 (pariais
Lot la g el ol semy¥ s el Slafiad iy cAaglill €l Ay ALl b 3 oSatll e 5080 48,80
gl i€yl 2V AN o

1500 8 deiiall Aplad) laldl i aladiulys 2V A5l Al Sl Gl el delil cl€a A Il dlae)
Al e A el ) Lid WY1 AGEN L Aaid) Gl e (aBAS Apdae Glubus o Al @la) calS 1Y L)
VAN b daid) ddad) clulaad) pe 3 Aaglil S il A0l

A 8lagee Sl Tlad 4 oy 53 el pas LSl et (e Bangall Jalill Jall AlE b At S8 Jleef il yngi s
G il in sansall Jald) Jal) A b Lia (aliill gy il Al A8 Jlaef gl yagi sy L Amll) S8 e )
Al IS e syl 4 49,50 v

) A0 AL Bin b e senall U8 n ilad) e call Gl g lasnddl 5 G i

35



Ay jlafiay) 4 linl) Aadaal) de gana
B3 ganal) dalall darliwall
Yo a U s 1Y B gal) Alal) adl gl Jsa clabliay)

1Y) A8 pe AL gl dn i ) Amglil) IS5 g L Lads

e Jlalh
Aslalt S
ARE R Sl 3l s Ll oS i S 8
Z"' \' LU é)w‘ﬁ}mjs‘fl‘asﬁ
JARR AKIEER 2l Y sl ¢y se 550, 38,0
ARE Yoo il g jliall 5 l0Y LW e g sy 4S5

Gl Uadl) cilaglza

G ahiad ey jhlad demld Glad f Clatie o 8 lee dlidn ) Clleally Cagall (e desane Jiay JeeY) g Ui
sl DDAl ailiay sl ppaddl 0 e lealasiul g ) el Ty leuld o il 2 s el Jlael e Uy Aalaiall el
Jde ganall

lelhgy dalad) @l pe abias Nises Hhlial decald baaae Lpaboail) 4y 8 Lo Glatie aoi b Jagy sl g Uadll
AT Ll iy b Jaxs

Clarag cilslian

lSaal gy oen oSl DLy Sl sl AES slafinl Ay aShial BLE) Jyin e AL Claadly Skl el
o) Jalzll Jaall A0l b led o Ll A bl sy gt palll Sf cilasal

OSadll el ) el mias o 4 il Lied e e Slaally GlShedl e sl (a edlaiind Saal @il Jiy Loxie
Sangall Jalil) Jaall A6 5 il Aed Jaasip Laalajid

o i) palaiBY) wdliall pa Conslin DLginl) 558 Aayla of e KB gy50 ISy DL Aaphy aliY) jandl daalye sy
LClarally lSliaall

A Al ) sy ) Jandl Ak aadinls Cleally Sl gl

%

Yo u}m\.an)g.ai
Yo —14 L5 yha g L

Yo il 5eS 3 jeal

:UJL“AG Q\JLA-\-\ML' )

sala 05S Laie ((al¥) oLl 4yl i) eDlginl L oSl ) 5o aey 281G Gylaall chldin) el
Y s Aty gl @il aliY) exl) e o il adl Al Hlaaidl

S WY G 2y e Al Aniie 35ns s Vs Leahiiind e gl die S Leta palill vie 4)laad) cllein) sledind
e e Ll i) 8 sas sl Jaldl) Jaall 45 3 aleia) e daill) ilual)

sl i AT Caplal lajealiy o Gl 0 e Lellad] o lgly L) @llds Lgolaiind i die Lo 4y)laad) cuhldinY) Y Josatll 2y
Leanty call f GL) (8 (e Ll clldy Lealatind s die Jadd 4)lGad) L) (g0 ysntl) 5y L Cuaatl S o Ly dlee

36



A laiia) Ay i) Aadaal) As gana
5 ganal) dalal) At lucall
YN8 g GsiS ¥ B gal) Adlal) adl Bl Jsa cilaliay)

AV Jaldl) Jaal daith S e dalal) Lol Al cagage

LNl (o pmpal) Afiie pe Tdle Clagase & saasal) JAY) Jdalall Jall 4B DA e Aalal) el Ll Slasasall o
Spaliall Cualy BN fpl s Ly BliaY) ol all 585K Ly Lalia)

sansall AY) Jalal) 2l 46l A e Aalall Leilly LU Clygngall Aalall Lagill 3 sl il 5 Jemasi

Uaii Ale Glpal 8 Ag Hland Wl igny il sasgall AY) Jelal Jaal) 6l DS e Aslell Laglly Ll Clagngall el
LAlsla) gl

a3 (S Y lls e Jlad W i Yl sassell SAY) Jelal) Jaal) Al DA (e Alslall dely L) lasasal) el
I e adiag JS5 Alalal) \gied

Jalid) Jaal) Aailh PUA e Aalad) Lailly o Adle lasase

Soaal gl Sl LIS (e LYY Gty il Gl B Lo Cimpie L Ao penal) culd A AL clagasal
i) # L Gaala i e

Jaall Al e UsdY) Caplias 2 chall vie Akl el saspall Jolall Jaall 4l DA e AW clagnsd) Gl Sy
b ool L Loy sansall Jalal) Jaal) 266 3 Alolall Zedll 3 il jelays cAlalel) Lailly BaY Leand alayy ()l 2o ol
Sl gie edn ol Clagmsall o3 g Jla 5 cdpia¥) Eleally Lall e Slasagall a5h dysal lig e sl Aalal) dagdll
ansall Jelall Jaall Al 8 Glld ce daalll bl S L

anpall QL Jaall Al 8 daisial) Sl 5l depall # LY Jesss 2y

Adal) Al ) ulas b sasaall N 3] 2l 3 (N e Blle agase (f Caneaisale) s Y

K.'gu ‘u:!
emalall Ll e Aasial cilesal) f ailiadl (e edanl) (3o Abniesal) fllsall Agaall ol i
Loy sho el 5508 Jane 48k alasinly slalaal) 4400 Ba Lol s Aol Aol Lase Ja) gk L0l wadlly CilieV) 2

dasa b Loy Sl
Da Baies ) ddgeaall Slawsgalls sl sal sy 2l ey ¢ edl A0 500 DA Baiud Al Laiill 5001y 2l 5
LA Sl sana )l J3i e Jil S el A 5aa

AL clagasall A B Sl

J5 clpine llia i€ 13 Lo yaatl aasall Il 5Kl g 3 Al il gmsll D) 3 Al ol dxayey e san) a5
a3 Jal e 3200 AL el 0 2y s Cildsall sda Jie dgnp Alla 35 cdesene JSE o o Lol Lied 3 Jn e
LSl sla

L) clagagally cilyieN) fo s
(Al Shagasall bt ol s e sanall a5 Gt Babiall e 3 ALl Colagasall gy sy CilieY)

37



alal) dagal)

clinialy oS Alalell el Jidh Aais Gload 3 sansall AL 810 Ay (sl g [lagnse ehd) GUEY! Sland ¢
Gsnall Tl pae ol AL cliiiially Clagm pall (amd Jadis Jh smg pde o dilea Sland 5 Jla 8 A slead Ll 30 2l
e Gl 3aay Aalall e a6 oy

S an ) ) Aglie Alla 318 Al A gl el Lot i

el Ao o 5ol 8 Leaiiues Aputy Aad giall Apoiil) ol aacad s Aliiunal) i) Jilas

s Alladl) B2 s Can gy Aol WA aad Cansey 215h Lo Bain Y Ay 201 Alsha AL il slladly iy sasall s

Ban sl Jalzll Ja A0l 8 de daall [ dunsdall 8158 ol aa 300 [ et ¢ i)
e Aadgie ailie ol hlie gfy Adsudl dalpadl Hlae¥l 33y Gl cilads (S Ale dad o Jpanll ) anill Gyl Ciag
S5 sl dpi ey AEUL W )lels) Ay agle aainy S5 Alla) Lgiad Guld 53 Adle ol dsms Jla by bl clgalY) A i

oalail)
Laglal) Baal) Jign Levic Bassal) Al W 8 SLally plial) el AL clislaally Gl Clasmpall o oalis ) o
c gl i 8 lsllaall ety Clagasal) Bia3 sy o el Gulad e Lt B Lavie U SN ALl

Glawaia
Oy Jeine SLEN) 3 oy Gl Sian e il (e F 35) A5 desanall e 058 Latie lanadially Gilgie V! Ay
@ 8jisia ilaglea AT e 5Ly lgied daais sansall L) Ll Gyl Cleaadal dnalie & cile Ming S5 \gied (uld
e sandl)

iy laally GilyisWy cla)y) (§8ad

A8 gi5a B)gemy (ulall AL A5 daleal dais Ao sanall Apaliail) wdlia (3853 Jainall (o iy Lavie Y] G5
L) (Y ey A Cagylaalls Xhsall culaly) (38a5 5

) die ge ey ) o) Gulad e b diall Gl Jadl Aad el e ey aly) ol gy
LY Gl e Cayloadly Glge Y S

Al ld aigal)
B sl Aaladll e 5 LS AD) il leall iyl G desanall 300 J8 (o AMa)l 3 Cileall e 2 Ladyly a0at
S J e ADL) il cleal o Epanlly Sl e A5y aaad S (Y

) Liatiesall dllsally L)) pall
25l U8 (e g Alllaall 45 o] f a6 pms Aalinaall ilorally Jifiasall b ol Ainiosall @lsall Silygllaal il iy

38



Ja Ay pa

Alagal) Cifpally Aol (il flae iyl Ciyjlas Jid

& el 2 LYY e Agpeall dealal) ZUY) Calians Al dealal) ALY Gl e Riaie) Gl Cayjlas caial
&b Laly Al Al 8 gl ALE e Cayglas f Agpeall deald e oy Jis dileall LY oY saasall AL) S50
G oabeY Jl Aede o decals cidd ag o L Wil AaS) il plall f ZEY g

Aalel) T AShaall 8 Ly Jpamall Cplshll Ty 5l iyl Consill o gy o8l

Al 8 sl clagmsal) e Al Aia)l g il Angis adlajial ol Lexdy il (il o Alagall Cilual o
Candindy AN dah plaiuly Aagdl bl Glaal Ay leslad o apeall moll sl g 0 Lailly sas el 4L
Apeal) g sal) Gad gl oyl AN Ay e Ll pighy ) Ayl Cull Ty Alagal) (il

2l aladi)
Slasagall flle B S5 Slalgialy Gty HLall de sanall 853 (o allaly Appualaall lubund) Gadaig 3as sall ALl 31l Slae) o
Glaaidly Cajloadly @l e Load g clalga¥ly cpail oda ¢ WAldiaall LN e = Laiyly L) byl
Al o) Lels lalginly ASaly pLall depenall )3 (o cllaly ald (S5 Alslell Aelly Adle Cagnpe ais Jalial Gl
8y pally sise 5)S3 lall o) sl b i) OB Cigyls g lasl oo dealil Ll Aaldieall Gl il @l
(o bl Aag llyy sl e abias o Adadll G Gy AN paey o) (e Ligliia Slay Ll Baaeie Jelsey Sl o

claaid) Gl gyl gLl 3 sl

t A sail e Alade ag Algiee sansall Ll A3 Gana 5300 il o de sanall 351 e

Lgand) clelala¥ )y g Cluial Ll (gy50 JSEs Tuselell g5 A galdl) Jouadl) Lalisy) Slee) i salels 3)l3y) 58
Jalal) Janll 26 5 il sjles 380 iy oJitesddl 3 Zadgial) Lalisy) Jleed) iy Jea) Gl Aalal) Alad) e Tolsic]

RECQW|]
Jalal) Jal Aals & ) 13 38 g gied 8 o0 gl el AL ekl ALl Clasasall Ayyen Axadpay 8)0Y) s
LAl Bas gall

i lgnsay lly Ao genall (g)litie U8 (1o s2ne Assil Ay o oldic] dependl) dia Talidl Lladll (il Ganmie (nsS S
cs® IS bl Gl Tl slays cJifsall L Lgisan Jainad) hlad) yaad

amidl e Akl A e dadsially Aistd) dypall il ddlall A ~l oo Jaall Ayl Gacaie o S
Al Al e J20 85w Al Lysud ) Jpea gl Alla 8 adatidl)

Gty ALl Alalal) Lol (purlie 48 ot o3 Alad) deil) Jukis b (ssianall (o L)y and Cangiy ADlall dadil) il giane
Lall Qaplid ¥ ggieally ¥ (gsinsall G () AL )l Al bl 8 saasal) Colygial) (885 ALIS Aokl Aedl) g
s cally Les Lgilaadle (Ko Y 3 lslaall Gpanl 505 Llaadle Ky clandl f lagbeall il 13 Lo api ey Aalal)
AN ) (ats ) Jelgell 28 HLae Yl 2AY) @l b Loy Alslell Lol Gull Aedtiinad) cBAA 3ds Jilass alSal

39



A laliaa) 4 i) Aadaal) A gana
5 ganall dalal) dadlucall
Yoy Ja¥) s Y Baa gall Adlal) adl g8l Jsa cilaliay)

Glirag cilsliaa (W

£ saaall Ly 48 8 3¢ g jha g il gl 3 3¢l
S S S S
PE]]
Yo g £ v Ado. VY ot Y OVA I sl T
il
Yo .t £ v Ado. VY Lot Y A g osils v
aS) iall D)
YYOYYR £ T A YA Yo At YOVA Y1 s T
Yyl VYA TEA Al Mgl
Ye oY £ Aoy VY toY Yo A gl osils v
4, i) 48l
Y AYE ves ov¢ y You YOA N G T
D £ Ty AR PP
4 lke olafiia (¢
YOVA Ya1e
= S
£ Y1 VVY €YY YVY )l
ALY YAY AYY Loy T e
(Ve YE) Calabagicd
AN il
o \YE AYY o \YR YTV
(Y1014Y) (YA+ ©)Y) el Mgl gane
£ AN Y4 t Aoo VYo
fstial) Dl pena o s Al AN L Led
YA ARRE)
= =
Y1 YYA EREN ) Ly
Yo V.Y Yo Yyo Al )
(V£ TE) alalagic
YRe y4v YA oYY i) LS avay

(Ol A YAS YTY Y VA) Yaa )

YONA Y4
S b
AIEAA N AN Y oA oY

QSIS TY 3 LS Sl A YAS VTY dafy (gl aiie J8 (e dpliall LI o 5

DAY Jalal) Jaal Aadlh (A ohe Alalal) Aailly Al Slagaga (0

A e Led 8 5ie Alle 2 g 50

40



A i) A ,\aad) Aadaal) A gana
5 ganal) dalad) datlucall
Yoy a g s ¥ B gall Adlal) adf g8 Jsa cilaliay)

YOVA Y14
S S
YY toA Yo Y14
Y4 yo. W
£ YV, £ YV,
YV £ 10,
v YAY
¥Ye
oA nra EEK
YOVA Y14
S S
YYo ¥V Y.Aoo¥
YOVA (TR
S S
YAy YYY V4. AVY
(117 ALY) (117 ALY)
Y4 €A VoY

Al Asa saal (1

Uil diaie X1
J23 Ay e il

33 jiea Clinals

Aadaa Ciladd

Ladie de gite Ciy jlae
soA

Jall) 3l Aaih A he Alolal) el Alle cilagasa (V

A Jlrnd L) isie e aga 50

Adisa aad (A

BEC RPN
4a8 giall AilaitV) 3 ludl) [aiada

oS Ja) e elliy lulia OIS Wi 388 Glilaca e Jpeanl] DlaYl Ll dlage il o Jabatll sl desanal) o
Y0 o Y lehiant o Y 1 aedl) Jlie anada 330 desanal) agiiy L OLENG ol e e Raalill Al leall Sl

YONA Ya1a
S =
Y ite YE LT
aay YA AAY
YA VYV 1AM
Yo Ale o do0.
You YA YE0 YY)
ELEXTY Y4, AVY
YONA Ya1a
S S
Yor vy YI¥ ALY
o9 4y v
VAV ALY VY ALY

ede M ASs deag e Ja (Bas

fol LS o aedl e Jaalis o)

s e e B
as VAR
as YL A
as TTO2YV)

a5 Y10 (e I

s i) Gl ) pledl) parade o s Al A L Lad

41

o) 4y apa
Al IR dad giall AplainY) 8 jledll (aada
L) A ama



Ay Ll 4 jlinl) Aadaal) de gana
5 ganall dalad) dad lucall
Yo a g s 1Y B gal) Alal) sl g8l Jga clabliay)

gl (5ol Baafy (5 oalall B S8 (4

YO\A ARRR
S S
YAe qov Aoy v Y *iagd g b
q YY) v AT Al Sllea
R Gstinn
Ave YYA Aot AR

Glua o goiad) Blall Jasas clghsli apli (e 4o 330 A Baliasiy 70,0 dygandl Aol Glua o (goiad) Blall Jane ol *
8,0 dyedl) Al

Al (geba (V-
duall Gy

o el Aigl) 08 cagd) i Land Aay cagme T vvr ven (Joade S T een ven ggiaally 4 el JU) Gy iy
leials ge 4l @l cpaaliaall 1ok Jla € v vv vov glaay Ol Galy (2 YOIV Ll A ity Siaiall soladl e Lo Laial
Hgasll cleal) A lehay) JlSinl & 35 Sl T vee ve s zaal

Syl sdls
e Aadll e a5 res agnl) (am ay oo Al Sl Y ET0 Yl sdle als

@ha) il

s Vs ALl clguualy Al DA Cilall 0 Eygiaal) LY e 7Y+ ddy aliat 5 L laall 1 8 dreaiall dld) Jias
Lolall Al 488y Somy 4l V) 4r pumall 45,80 b (uly (30 Y0 Jolay Lo il gyla) JBalia¥) laa gy of J 4
G e sy 4 pad) 45,80 Jle iy laie Jobey e lalaa¥) 13s aly of ) Gasiad) Al o0 g Uil 3 )] 45,40
Lasliiall jileal) ol dple e Aale L plaal (& 558 of @AY clblia¥) M) sy, el Al cpaalisdl Lo apisill
oS A8y T 3l aley of e i) hliaY) Gilea 8 deastill dlled) 00

Ja) &y i (anada (V)

A L) A i) Aladanall A8,

J23 3sng a2 e Y14 ORI S FY 8 dgginall 2l 36,80 Jleef il e Ainasall () Agpun Garade i) & o)
gyl pals

J2al) dygpem lal Ty YoVA I 08 ¥Y 8 dgiall dall 3,80 Jleel it e Ainiosal) JA2 dppyin parade cilial
XY S A Gl il U5 B8y Y)Y, Y oVA Rl el OUEY) Jad sy s 4DLacy Yo € Gl (VE)

YOVT O S ¥ 8 gl Al Ala) ASHAl oy peall gl el

42



A L) 4 j\Eal) Uadaal) A gana
5 gaaal) daladl dad Lusall
Y008 g GsiS ¥ B gall Adlal) adf g8l Jga cilaliay)

(bl By JLaiiudll gls A8yl

Jaal Ay o silal g Y1 ISV 0plS Y8 Lginall uall 38,80 Jleel 30 e Liatd) J2) Ly anaie Qi) &
csladats Yo VA 23l (YA) A

il s Aaals 7 Ll Blima 7Y 0 a1 3 480 Lol bl Jaal) Ay A als

Jaal Ay 0 la Ty YA S 08 ¥Y 3 il Rad) A0 Jleed il e Ainiall J20) dpppein Ganadia luial
Y S R gl il ol (385 Al 03] appeal SLEY) Jp s RiaDU) aDlaeiy Vo) € 2 (VE) )

YOV I o8 Y8 gl Al Gl 4,80yl gl el &S

@&J\)ﬂm}w\kﬁ
J23 3sms aie G Y19 U1 a8 7Y 8 dpgial) A0l 36,80 Jleel 5 oo diatial) Jaal) Ay avade iluia) 4 o

IV sl ¥Y b dginal) ALl Al Al JleeY) il e Cilassally JA Ay 550 I3 0l CapdS aaiy AS,8)
Yo sl A Gl i) Qs (38 Al e2g] uppeall LAY sl g5 YA

YOV N slS Y 8 dggiall Al Gl 4,80 el aungl) elgdl &

el skl ¢ gne gy A

Ja2 sms ate Can Y14 IV 08 1Y b gl Al 35580 Jlee 65 G diatiud) J20) Ay annie Clial S o
Agpall pala

) sl Y dginall ALd) Al Ala) Jlee) il e Clagally Ja Ay 331a0  SIA il (o€ sy 4S80 Cald
Y Sl el 4 Ry il Gl (33 Al 03] oyl HIEY) Jgd &5, Y VA

TNV O S ¥ gial sl A AS,EN ypenll wn gl sl

Jaa asag aie o YO8 U1 058 7Y 8 dpgina) il 4,800 Jlee§ 8l oo Al J2al) Ay Ganade iluia) o
VI plS ™Y gl Al Al 4 JleeY) 3 e el Jaall Ly 35000 SIA i) (ol oy 4S540 Culd
Y S S A Aty clial) alas (385 Aial) 03] cupeall HLEY) Jed &5, YA

YOV O S ¥ gial Al Al AS,EN ypenll wn gl sl

43



A i) & ) Aadaall de gana
53 giaall dalal) Laalusall
Y8 g OslS Y B gall Al adf BN Jga cilabiay)

YA A AERR}
S S

4 a4 vo ay.

'Y IYe Y)Y Yo

(\nY’Y\) e

('k /\0\‘) (Y’~ d‘\‘)

Yo 4y, Y Yvy
YoV A Y4
S S

Yoo 287 AR

(\'l\‘ VY’n) (W'k 'Hi)

VYA d0¢ YA <4

R Vo) AAY
YA Yeord
S S

Yoo 4y YYY VAN

Yo V.Y Yo Y¥ye

v £¢) ° TA)

Y YVA Y AYY

L 1% Y vayv

00 00

Yoo ARA

Yv et Yo Ade

VY YAY Vo) AAR
YorA AERE
S S

YA YU A

V¢ oYA 4 TAA

Yy TYa VY oovy

R oo [N

q oYo AR Y

Y YAY Y YoA

v 144

vy Y Y.o

A0 2%

oyt Y yay

yoy ¥

AE3 ¢

1V ¥YA ARAR

44

fel LS o e genall JA0l) dypn Ganada e 3551 )

Al Gl aua
dsaiiall Jaall Ay yua
Al ) Ay yon janada
Al PR de dae JRady pa
L) Al

el mlls ool mll C fppill padle b Led

‘5\.\&\.:.43\ = B

Ayl denli e L
L o Aile e s pema
el @

Alally Llais claly) (VY

Sl 2

Alads Uy Jlas

S g

U5 )

obias ey e

oo

soA

Adadl) chy bl £ gana

A0 Gy e (VY

5y idaa eliac | coda
g il

Gad )5 a5 )
Aol il

osals il

A

Lalall gl pLaial
FEI

S

e silaa g dpulla
il 5y



Aalal) Aagilly a5 Adle clagnga bl (ikud) (V£

YOVA Y4
e S
(Y7 ara) (V1 1A0) Aol il o Aalle 3 s s i lE 5 58
1) oV v M&CLU‘
Ye A [T
AT il (Vo
YA Y14
i o
VA AYY LK wio@);ql;\ﬁ‘}
VY You s Al
Y VA4 Y]
L) ) (1 pgadl Liaiially dpsbodd) dsal) (11
YOVA Yor4
S =
AV Y¥AY o4 WYo Bl =y
% 000 000 Toene van Ll IO aenll) 232 e sl o sidl)
SN0 JLL'A.,.\.

Aalal) Al cligione (VY
t M il e Ahaal) clysionell Chyat g o ol Ayl ) 1ol skl Aedlly aadd) ALl g1 Jaal) Jla,y

A Bl 3 AaUaie Gl S Jsal (anall ) Ailed) Sl 1Y) ggiesal)

(DY) Jia) 33lin 3ys0my o s o)l Qi oemy di 53l ) (sgiasal) 3 Gemiall el jaadl e ilagles 1Y g gtunall
(e e e ) srile e

(5l e lagled) Gaudl (3o B3semyall Gl Y 25 Y AN S Jal) e ol 1¥ (g ganall

(laay! ¥ s siall Y & sieall Y s giaal)
FEm g Fm i
YOVA
Y V.o VEA Y Vo VEA Aalal) Al Adle S g g0
Yae
Y VYV g YVVY g Aala) Al Adle ol s 50

Ble il clga ga cdlalaa (VA
S el sl S Halls de ganall Llall sl 80315 3)3Y) Galae i)l o 1Sal dadall AN A cld cleall Jaii
ADle ) lea pa dalail) aalis b Ly cileall eVsn 8 e 8l e o il IS0 (e il Lele

YOVA Yora dagh
B ) Jalal) Baa gal) Jalddl Jaal daild MA (e cMalaa
Yo ern Yo ean ) bt AL 31550 s gl Aadaal) 38 L0

45



Ay L) Ay j\Sal) Aadaal) 4 gana
53 gaal) dalal) danlucall
Yoy Ja¥) Oals ¥ Bas gall Alall adf i) g claliay)

laal) 03 (19

o) hlia
Ll Al sl de sanall ga Jaleiall iyl 5l Jueall 6lds e sha Tlle sl deponall Giape Jhalae Qi) hlie Jid
) dsie aady il ol S (e ety JSE lalaall o2 iy Ayl

g Jhalia

Uspadl de sanall )1 ¢ - Ledlinind xie Ll bl bl e desend) 558 ate e daalll jhlad) o Agdl hlia o)
Lolall CGagylall 3 gl dmly ot Lavie Lloljlly o1l 3818 Alguusy Ladly Jaiind degunall of (o SaY1 L8 S 3 pes
Aesanall dran o i 8 hlaa S Alpe e s desd g0 dyhlaaYls

Al gt Dalal) Aadl) (¥
)l liaally 2Ll g sl 8 ALl s i
Jaall Al Pla e Aalad) el Al Glagagas Abaall aedlly @lgill oo Baaly (3sanall & e el Dlagagall <

AV A8 5o ) s diaie pe lagl bl A aed e Adll Clygllaal 5S35 (o)AY) Anaal saa)Y) ey Jalal)
LAl dupin Gacadas realie il

sl o3d A all Aadl e gpsn S GlSS Y AL S Allal) Aadl ()

dal 803 (Y4

plins Ao ganall Lli sey J Aadle Jlandy s o dldladl e SEIL A Jle o) 3ok Bl L o)) Cargll Jiay
EESAUNCTSS

B Al desanall o5 ol 138 L daall Gl S g B lede ZaPU) DLl elals JW Gul) A1 3ok desanall a5
LAl dadly A Al DA O ) e dalaial) clelaY s cluladly Calaay) e

3y53all 2L V15 Alslall Al alginly gileaY) JJaliaVls Jlasayl sdhes Jlall Gy 8 Jias QW) Gy A 8 diaidl) 2l )
YOVA I A Y LS Sl Y oeoh )8 Gilae Y13 JY) el 1Y 3 LS Sl YY) PT Lo s alll

46



A L) 4 jaad) Aadaal) A gana
5 ganal) dalal) dadlucall
Yoy Ja¥) s ¥ Y Baa gall Adlal) adf g8l Jsa cilaliay)

Uanallg sagaat) Adeal) Adlal) 831 julaa  gaudas (Y Y

"JeY) g latil () Agdlall L Al jlaal) o cdla

Jady Jonall "Bl )l daey celadl Y Al Gpuladd) pulee Gdae 585 Cus Jlae¥) Capad Blaedl) 038 s
bl mpally Caliie¥) o lally Gulil) ol suaa clali] () ALYl Glgliaally g gall Alsaall el ey

Dl 8 el UYL Al gl o el cJanal alaal HUY) Cals sl dpuladl) ules padae sl
Dabeally (V€ T OF oY) R Lyl ey Al ubeall e Dl e 383850 ggind Sun Gl Lyl daey 35
s (YY 0 Y o) aaady (V94 ) Y) 251 0L el Agall el Aind iy (VA PV FE A V) Al Adgal) dyladl
Lo (I 5L 5l Jeadl Ul cpe L@y clLay s Gl Lo Clagpaill Gl Epans Jal (e (FY) &) Hleadl el Llal) diall
s alaall HUaY e Adlide A e 4l i

Ldas clydipa (53 (agnl g Gaenall @Ball ciaa 1(4) ) gl Adlall I Jlma o Bl

Laydy AY) Jalal Jaall A e Alalall deglly of slaladl) dalSally cpall 3ol (uld S ¢(3) Ay (sl ALl )l jles ange
i) Jiais Jed) z358) Gaiesall L) alaadl e sy cpall Jeal Slabs e Bilie A Gpaladl) Lil) i) oS o
caail) G i) Jenll 2350 cpan 58 318 e (gl (35S ofy (SPPI dpsilall 4yl

Caylall S aall e il (ary SPPI z 3 Ledde Galaiy 4Ll Clagmsall o) (3) ) sl ALl )l jles <DGasd st
el Sl B G Lmgpes by o pday 63 Caplall e i) Cipeays iall Sl o WIY) ) (53

(Y7 A Gsils Jgb s Tam) "Oaalill agie’ (VV) A Al Ly N dasy Al leal)

tsabiall o Aalal) cdiuial) dpulaall CGoan (et I culllaitall o3 Cangls el a5 wpend Blal ST mjes (ol meie s
Sl agie! (£) Ay Al )l slaey Jsall Slead) dae (1Y) ady Al oyl slaey Jall el dags el 258

<o sl Al el el sl b (VV) o) Adlal) Jpll slaey (Joall bl ki

b UL (YA) by o) dpslaall Jlimas " Agtlall a8l (Vo) by ALl N dlasY sl Jlaall o el
(40 Langamne (Gl s Lag - pamnn 3 ol ) Ol Gl Juals &) (Y41 1) Al o sLiially Addall ciliiall

il gl o) ddal) slindl b el (e cilagmsall Lanlua 5) g Alabaay 0L o320 (3l

abaall o3 iy Gulaill A (S Lavie 3,80 AL S 8 saaal) 0wy cuhdilly ulaall ods Gl 3)3Y) £8g5
oY) Gkl 358 8 Al Al SN e gase aE ol e s Y S suaal) sl el

") agie’ (1) ady Adlall ol dasy Agal) jlaal) gada i

Db Jae o LS opalinaly gingall e IS AL il (3 Leiadlans Slag¥) il paadl ks badgai el a3k
Oo J¥) amy o b Tag ) AL sl Jsmiall (g)ls sy Ladie Alall b culyadily " lag¥) asie” (1Y) ady Jsall duladl)
Y a Sl ek

S Al Ay zhal sale) v (V1) A Al )l daeY el leall JEY) ASAY] ohnd Lo sy 4S80 Culd
AD 3 33000 Al sam) V1 8 JEY) Fpl 8 sty clasasall 45l dall e Sl gl cilgey)

47



Ay jlafia) 4 linl) Aadaal) ds gana
53 gasall dalad) dadlucall
Y1 a Y s T Bas gal) Alal) adl gl Jsa claliay)

ol (ool Slmally (171) o) Al il Joall Jlaall G L ) o (8 Aol Adlaall (gyasn DA 2ag Y
(V) &

ssie om (V1) A L el shaeY el Sleall ey bplasedl asgier bl 0S¥ sie Gyt 8 sl Gl
tdsend) 62 Q13 Nasmse oSl jeaie yiimys ddae el alatinl oSy Gaed) OIS Lo Gulad e claadll 3gie s cllagy)
5 83050 Dlagage aladiul e dealll L) Sl pes o S OB e Jpasll B Gl

LY 1aa Aladid ang 8 Gall e

L 1l e o GSe a5 sabe e (V1) ) ALl pll slaey Al jleall Gedadl) S ol 4,80 5510 st 13
yalioe lgibiay Sl asie A0 8 aas Y 43S 4,40

" ) o Lally Addad) cilaiall B LT (YA) o) dsal alaal) jlaa o cBlaes

Gy o sl o Ll 3 gy AS A aplially dadal) il b JaY) Al Gacaall cOGaal oda Bl
leda JS Al Sjide oy of Ada 3late 3 Ja¥) Alish Ganaall "L 1 (3) Q) Al )l slaey sl el
Ml 8L Ggia Al Gl Al dla 8 il i) Aadal slasd) 3 linay) ila e

"cpiligal) adlia'(19) o) (gl laall Jleall o cBlaes
clgedl) bl f Laball e il Gl Lagd cDaasl oda 3lah

Aal S8 (Y

b LS B sall ALl S0 Al st e ol YoVA ) S PY 8 LS B sal) AL SN Q) ey s Bale] 5
YOVA A LS Gging ml e Bl qusil sale) ge g Al Y9 J1 oS 1Y

48



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

CONSOLIDATED FINANCIAL STATEMENT

31 DECEMBER 2019




REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY
CONTENTS

Independent auditors' report

Consolidated statement of financial position
Consolidated statement of comprehensive income
Consolidated statement of changes in equity
Consolidated statement of cash flows

Notes to the consolidated financial statement

Page



B I

RSM

RSM Jordan

Amman 69 Queen Rania St.
P.0.BOX 963699

Amman 11196 Jordan

INDEPENDENT AUDITOR'S REPORT ,
T+9626 5673001

F+9626 5677706
TO THE SHAREHOLDERS

REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP WWW.rsm.Jo
PUBLIC SHAREHOLDING COMPANY
AMMAN, JORDAN

Opinion

We have audited the consolidated financial statements of Real Estate and Investments Portfolio Group, which comprise
the consolidated statement of financial position as of 31 December 2019, the consolidated statement of comprehensive
income, consolidated statement of changes in equity, and cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated financial
position of Real Estate and Investments Portfolio Group as of 31 December 2019, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the consolidated Financial Statements
section of our report. We are independent of the group in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) together with the other ethical requirements in
Jordan that are relevant to our audit of the Group consolidated financial statements, and we have fulfilled our other
ethical responsibilities. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current year. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters:

Investment Properties

Investment properties represent 64% of the Groups’ assets. Moreover, the Group should re-evaluate its properties
when preparing the consolidated financial statements to determine their fair value, in line with the requirements of the
International Financial Reporting Standards. Accordingly, the Group relies on independent real estate expert to
determine the fair value of those investments and reflect any impairment in their value in the consolidated statement
of comprehensive income for that period. Consequently, Investment Properties was significant to our audit.

Scope of Audit to Address Risks

The followed audit procedures included understanding the procedures applied by the Group in evaluating investment
properties, evaluating the reasonableness of the judgments based on the evaluation of the real estate expert,
calculating the fair value of those evaluations, recording any impairment in their value in the consolidated statement of
comprehensive income, if any, and reviewing the appropriateness of the disclosure on the fair value of investment
properties.

Lead sponsors
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Other Information

Management is responsible for the other information. The other information comprises of the information stated in the
Annual Report and does not include the consolidated financial statements and our auditor's report thereon. The Annual
Report is expected to be made available to us after the date of this auditor's report. Our opinion on the consolidated
financial statements does not cover the other information and we will not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
when it becomes available to us and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

Responsibilities of Management and Those Charged with Governance for the consolidated Financial Statements
Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management determines
is necessary to enable the preparation of the consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the group ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the group financial reporting process.

Auditor's Responsibilities for the Audit of the consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
International Standards on Auditing will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if they, individually or in the aggregate, could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also

¢ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risk, 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 the one resulting from error, as fraud may involve collusion, forgery, intentional omission,
misrepresentations, or the override of internal control.

e 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 effectiveness of the group
internal control

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and based on the
audit evidenced obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the group ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosure is inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the consolidated financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.

Lead sponsors
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RSM

We are responsible for the direction, supervision and performance of the group audit and 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 material deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current year and are therefore the key audit
matters. We describe these matters in our auditor's report unless law and regulations preclude 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 Group maintains proper accounting records, duly organized and in line with the accompanying consolidated
financial statements, and we recommend that they be approved by the General Assembly shareholders.

Amman - Jordan
29 January 2020

Lead sponsors
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REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
31 DECEMBER 2019

Assets

Non - current assets

Property, plant and equipment
Investment properties
Financial assets at fair value through other comprehensive income
Total Non - Current Assets
Current Assets

Other debit balances

Financial assets at fair value through profit and loss
Accounts receivable

Cash and cash equivalents
Total Current Assets

Total Assets

Equity and Liabilities

Equity

Share capital

Share premium

Statutory reserve

Fair value reserve

Retained earnings

Total Equity

Liabilities

Current Liabilities

Provision for income tax

Other credit balances
Shareholders deposits
Unearned revenue

Accounts payable

Total Current Liabilities

Total Equity and Liabilities

Notes

v b~ w

O 00 N O

10

11

2019 2018
D D
1038 1814
4 855 725 4 869 629
1568 452 1479911
6 425 215 6 351 354
51911 58 639
208 552 225 237
27026 29 480
854 866 800 228
1142355 1113584
7 567 570 7 464 938
6 000 000 6 000 000
36 465 36 465
754 217 754 217
(169 648) (243 055)
570 302 511 287
7191336 7 058 914
7273 15 910
493 -
309 950 320 507
58518 64 767
- 4 840
376 234 406 024
7 567 570 7 464 938

The accompanying notes from 1 to 23 are an integral part of these consolidated financial statements and should be read with them.



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
31 DECEMBER 2019

Interest revenue

Other operating revenue, net

Administrative expenses

Losses (profit) from financial assets at fair value through profit and loss
Other revenues

Expected credit loss Provision

Profit before income tax

Income tax

Profit for the year

Other comprehensive income items

Change in fair value of financial assets at fair value
Total comprehensive income

Basic and diluted earnings per share

Notes
12
13

14
15

11

16

2019 2018
D D
44 816 38111
101 886 73 282
(66 221) (67 338)
(16 685) 24118
16 614 92 189
- (59 916)
80 410 100 446
(21 395) (13 134)
59 015 87312
73 407 (69 877)
132422 17 435
0.010 JD 0.015 JD

The accompanying notes from 1 to 23 are an integral part of these consolidated financial statements and should be read with them.



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
31 DECEMBER 2019

31 December 2017

Profit for the year

Change in fair value of financial assets at fair value
Transferred to reserve

31 December 2018

Profit for the year

Change in fair value of financial assets at fair value
31 December 2019

Share Share Statutory Fair value Retained
capital premium reserve reserve earnings Total
D JD D JD D JD
6 000 000 36 465 741 070 (173 178) 437 122 7041479
- - - - 87 312 87 312
- - - (69 877) - (69 877)
- - 13 147 - (13 147) -
6 000 000 36 465 754 217 (243 055) 511 287 7 058 914
- - - - 59 015 59 015
- - - 73 407 - 73 407
6 000 000 36 465 754 217 (169 648) 570 302 7 191 336

The accompanying notes from 1 to 23 are an integral part of these consolidated financial statements and should be read with them.



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

CONSOLIDATED STATEMENT OF CASH FLOWS

31 DECEMBER 2019

Operating activities

Profit before income tax

Adjustments for:

Depreciation

Expected credit loss Provision

Losses (profit) from financial assets at fair value
Interest revenue

Dividends Revenue

Return from tax Provision

Changes in operating assets and liabilities
Other debit balances

Financial assets at fair value through profit and loss
Accounts receivable

Paid for income tax

Other credit balances

Unearned revenue

Accounts payable

Net cash from (used in) operating activities
Investing activities

Proceeds from interest revenue

Proceeds from dividends revenue

Purchase of property, plant and equipment
Investment properties

Financial assets at fair value through other comprehensive income

Net cash from investing activities
Financing activities

Shareholders deposits

Net cash used in financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Notes

3,4

14

15

11

2019 2018
D D
80 410 100 446
16 091 15 788
- 59 916
16 685 (24 118)
(44 816) (38 111)
(16 614) (79 833)
- (10 321)
6728 (32 090)
- (40 481)
2454 (25 049)
(30 032) (6 852)
493 (30)
(6 249) 43326
(4 840) (421)
20310 (37 830)
44 816 38111
16 614 79 833
- (1188)
(1411) -
(15 134) -
44 885 116 756
(10 557) (19 239)
(10 557) (19 239)
54 638 59 687
800 228 740 541
854 866 800 228

The accompanying notes from 1 to 23 are an integral part of these consolidated financial statements and should be read with them.



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT
31 DECEMBER 2019

1) General

Petra Travel and Tourism was registered at the Ministry of Industry and Trade as a Jordanian public shareholding
company under No. (283) on 14 June 1995. The company's share capital was JD 15 000 000, The General Assembly
decided, in its extraordinary meeting held on 25 June 2005, to change the name of the company to become Real Estate
and Investments Portfolio Company.

The Group's General Assembly in its extraordinary meeting held on 12 August 2012 approved to decrease the Company's
capital by JD 5 000 000 to become JD 10 000 000, resolved to write off the accumulated losses.

The Group's General Assembly in its ordinary meeting held on 8 February 2017 approved to distribute 35% of capital,
equivalent to JD 3 500 000, as cash dividends, and the Group's General Assembly in its extraordinary meeting held on 8
February 2017 approved to decrease the capital by JD 4 000 000 to become JD 6 000 000, since it exceeds the needs of
the Company, the Group finalized all legal procedures.

The Company's main activities are to acquire and sell of properties, land development, construction of commercial and
residential buildings, and other related activities, in addition to investing in shares, bonds and securities.

The accompanying consolidated financial statement was approved by the Board of Directors in its meeting on 29 January
2020.

2) Significant Accounting Policies

Basis of preparation of the financial statement

The accompanying consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards issued by the International Accounting Standards Board (IASB) and their related interpretations
issued by IASB.

The consolidated financial statements are prepared using the historical cost principle.
The consolidated financial statements are presented in Jordanian Dinars, which is the functional currency of the Group.

The accounting policies adopted for the current year are consistent with those applied in the year ended 31 December
2018 except for what is stated in note (22) to the financial statements.

Principles of consolidation
The consolidated financial statements comprise of the financial statements of the Company and its subsidiaries where
the Company has the power to govern the financial and operating policies of the subsidiaries to obtain benefits from
their activities. The financial statements of the subsidiaries are prepared for the same reporting year as the Company
using consistent accounting policies. All balances, transactions, income, and expenses between the Company and its
subsidiaries are eliminated.

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Company obtains control,
and continue to be consolidated until the date that such control ceases.

The results of operations of the subsidiaries are consolidated in the income statements from the acquisition date, which
is the date on which control over subsidiaries is transferred to the Company. The results of operation of the disposed
subsidiaries are consolidated in the income statement to the disposal date, which is the date on which the Company
loses control over the subsidiaries

The following subsidiaries have been consolidated:

Share capital Ownership

JD percentage
Arkan for Investment and Building Management 10 000 %100
Al Marakez for Real Estate Development 10 000 %100
Rabouat Abdoun for Lands Development 10 000 %100
Rbou’e Ein al Basha for Real Estate Development 10 000 %100
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REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT
31 DECEMBER 2019

Segment reporting

Business segments represent distinguishable components of the Group that are engaged in providing products or
services which are subject to risks and rewards that are different from those of other segments and are measured based
on the reports sent to the chief operating decision maker.

Geographical segments are associated to products and services provided within a particular economic environment,
which are subject to risks and rewards that are different from those of other economic environments.

Property, plant and equipment

Property and equipment are stated at cost net of accumulated depreciation and any impairment loss in its value,
moreover Property and Equipment (except for land) are depreciated according to the straight- line method over the
estimated useful lives when ready for use of these assets using the following annual rates.

%

Computers 20
Furniture 9-20
Equipment’s 15

When the carrying amount of property and equipment exceeds their recoverable value, assets are written down and
impairment loss is recorded in the consolidated statement of comprehensive income.

The useful lives of property and equipment are reviewed at the end of each year, in case the expected useful life is
different from what was determined before the change in estimate is recorded in the following years being a change in
estimates.

Property and equipment are derecognized when disposed or when there is no expected future benefit from their use.

Investment properties

Investment properties are stated at cost net of accumulated depreciation and any impairment in their value and are
disclosed in their fair value. Furthermore, these Investments are depreciated based on their useful lives at an annual
rate of 2%. Any Impairment In their value is taken to the consolidated statement of Income and other comprehensive
Income, while operating revenues and expenses relating to this investment are recognized in the consolidated
statement of Income and other comprehensive Income.

If the fair value of the Investments for which an Impairment provision has been taken in the previous periods increases,
the previously recorded are recovered impairment losses at no more than their cost.

Financial assets at fair value through other comprehensive Income

These financial assets represent the investments in equity instruments held for the long term. These financial assets are
recognized at fair value plus transaction costs at purchase date and are subsequently measured at fair value in the
consolidated statement of comprehensive income and within owner’s equity including the changes in fair value resulting
from translation of non-monetary Assets stated in foreign currency. Gain or loss from the sale of these investments or
part of them should be recognized in the consolidated statement of comprehensive income and within owner’s equity
and the balance of the revaluation reserve for these assets should be transferred directly to the retained Earnings not
to the consolidated statement of income

Accounts receivable

Accounts receivable are stated at net realizable value after deducting a expected credit loss Provision.

A expected credit loss Provision is booked when there is objective evidence that the Group will not be able to recover
whole or part of the due amounts at the end of the year. When the Group collects previously written-off debts, it
recognizes the collected amounts in other revenues in the consolidated statement of income and comprehensive
Income. Furthermore, revenue and commission from doubtful debts are suspended and recognized as revenue upon
collection.

Moreover, debts are written-off when they become uncollectible or are derecognized

Cash and cash equivalents

Cash and cash equivalents comprise cash on, and balances at banks and deposits at banks maturing within three months,
less bank overdrafts and restricted balances.

11



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT
31 DECEMBER 2019

Impairment in Financial Assets

The bank reviews the value of financial assets on the date of the consolidated statement of financial Position in order
to determine if there are any indications of impairment in their value individually or in the form of a portfolio, in case
such indications exist the recoverable value is estimated so as to determine the impairment loss.

Impairment is determined as follows:

The impairment in the financial assets recorded at amortized cost is determined on the basis of the present value of
the expected cash flows discounted at the original interest rate.

The impairment in the financial assets at cost is determined by the difference between book value and the present
value of the expected future cash flows discounted ineffective market price on any other similar financial assets.

Impairment is recorded in the consolidated statement of income as does any surplus that occurs in subsequent years
that is due to a previous impairment of the financial assets in the consolidated statement of income.

Recognition of Financial Assets Date
Purchases and sales of financial assets are recognized on the trading date (which is the date on which the group
commits itself to purchase or sell the asset).

Fair value
Fair value represents the closing market price (Assets Purchasing / Liabilities Selling) of financial assets and derivatives
on the date of the consolidated financial statements.

In case declared market, prices do not exist active trading of some financial assets and derivatives is not Available or the
market is inactive fair value is estimated by one of several methods including the following: Comparison with the fair
value of another financial asset with similar terms and conditions.

Analysis of the present value of expected future cash flows for similar instruments.
Adoption of the option pricing models.

Evaluation of long-term assets and liabilities that bear no interest through discounting cash flows and amortizing
premium / discount using the effective interest rate method within interest revenue /Expense in the consolidated
statement of income.

The valuation methods aim to provide a fair value reflecting the market’s expectations taking into Consideration the
market expected risks and expected benefits when the value of the financial assets.

When the financial assets fair value can’t be reliably measured, they are stated at cost less any impairment.

Offsetting

Financial assets and financial liabilities are offset, the net amount is presented in the consolidated statement of financial
position only when there is a legal right to offset the recognized amounts, and the group intends to either settle them
on a net basis or to realize the assets and settle the liabilities simultaneously.

Provisions
Provisions are recognized when the group has an obligation as of the date of the consolidated financial statements as a
result of past events, the obligation is likely to be settled, and a reliable estimate can be made of the amount of the
obligation.

Related parties
Transactions with related parties represent transfer of resources, services, or obligations between related parties. Terms
and conditions relating to related party transactions are approved by management

Revenue recognition and expenses realization

Revenues are recognized upon rendering services and issuance of invoice.

Dividends are recognized when the shareholders' rightto receive payment is established.
Rental income is recognized on a straight-line basis over the lease term as other income.
Other revenues are recognized on an accrual basis.

Expenses are recognized on an accrual basis.

12



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT
31 DECEMBER 2019

Trade payables and Accruals

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Trade payables are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities.

Income Taxes
Income tax expenses represent current and deferred taxes for the year.

Income tax expense is measured based on taxable income. Taxable income differs from income reported in the
consolidated financial statements, as the latter includes non-taxable revenue, tax expenses not deductible in the current
year but deductible in subsequent years, accumulated losses approved by tax authorities and items not accepted for
tax purposes or subject to tax.

Taxes are calculated based on the enacted tax rates according to the prevailing laws, regulations and instructions of The
Hashemite Kingdom of Jordan.

Deferred taxes are Taxes expected to be incurred or recovered as a result of temporary timing differences between the
value of the assets and liabilities in the consolidated financial statements and their respective tax basis. Deferred taxes
are calculated based on the liability method, and according to the rates expected to be enacted when it is anticipated
that the liability will be settled or when tax assets are recognized.

Accounting estimates

Preparation of the consolidated financial statements and the application of the accounting policies requires the
management to perform assessments and assumptions that affect the amounts of financial assets, financial liabilities,
and fair value reserve and to disclose contingent liabilities. Moreover, these assessments and assumptions affect
revenues, expenses, provisions, and changes in the fair value shown in the consolidated statement of other
comprehensive income and owners’ equity. In particular, this requires the Group’s management to issue significant
judgments and assumptions to assess future cash flow amounts and their timing. Moreover, the said assessments are
necessarily based on assumptions and factors with varying degrees of consideration and uncertainty. In addition, actual
results may differ from assessments due to the changes resulting from the conditions and circumstances of those
assessments in the future.
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3) Property, plant and equipment

Computers Furniture Equipment’s Total
D D JD D
Cost
31 December 2018 12 054 8950 4036 25040
Addition - - - -
31 December 2019 12 054 8 950 4 036 25 040
Accumulated depreciation
31 December 2018 10 804 8 386 4036 23 226
Depreciation 648 128 - 776
31 December 2019 11 452 8514 4036 24 002
Book value
31 December 2018 1250 564 - 1814
31 December 2019 602 436 - 1038
4) Investment properties
2019 2018
i]») i]»)
Lands 4301773 4301773
Building 833053 847 187
Disposals - (14 134)
Additions 1411 -
5136 237 5134 826
Accumulated depreciation (280512) (265 197)
4 855 725 4 869 629
The details of accumulated depreciation as follows:
2019 2018
D D
Beginning balance 265 197 264 228
Depreciation 15315 15103
Disposals - (14 134)
Ending balance 280512 265 197
The fair value of the investment properties as assessed by the real state evaluator equivalents an amount of
JD 8 785 162 as of 31 December 2019 (2018: JD 8 785 162).
5) Financial assets at fair value through other comprehensive income
2019 2018
JD JD
Quoted financial assets 1568 452 1479911
6) Other debit balances
2019 2018
D JD
Accrued interest 25 269 22 458
Income tax deposits 17 000 29 350
Refundable deposits 4370 4370
prepayments 4150 1700
Prepaid expenses 783 761
Others 339 -
51911 58 639
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7) Financial assets at fair value through profit or loss

Quoted financial assets

8) Accounts receivable

Tenant receivables
Expected credit loss provision*

2019 2018
D D
208 552 225 237
2019 2018
D D
190 873 193 327
(163 847) (163 847)
27026 29 480

The company can adopt the policy of dealing with creditworthy parties in addition to obtaining sufficient
guarantees (where appropriate) to mitigate the financial losses resulted from the inability to settle their obligations.
The company books a provision against uncollected debts of a period exceeding 365 days in case there are no settlement

movement.
The aging of these receivables is as follows:

2019 2018
JD JD
Less than 90 days 14 030 7 665
91-180 Day 18 887 992
181-270 Day 6 885 18 727
271-365 Day 5950 15 865
More than 365 Days 145 121 150 078
190 873 193 327
The movement of the expected credit loss Provision was as follow:
2019 2018
D JD
Balance at beginning of the year 163 847 103 931
Expected credit loss Provision for the year - 59916
Balance at ending of the year 163 847 163 847
9) Cash and cash equivalents
2019 2018
JD JD
Deposits account * 851010 785 957
Current account 3 856 9271
Cash - 5 000
854 866 800 228

* The annual rate of return on the deposit account 5.75%and monthly rate 4,5%
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10) Equity

Share capital
The authorized and paid-in capital of the Company is JD 6,000,000 divided into 6,000,000 shares at JD 1 per share.

The General Assembly in its extraordinary meeting held on 8 February 2017 approved to decrease the capital by JD
4000 000 to become JD 6 000 000, since exceeds the needs of the Company, the Company finalized all legal procedures.

Share premium
This amount 36 465 JD represents the difference between the par value of the shares issued and their issue price at the
date of issuance.

Statutory reserve

Statutory reserve is allocated according to the Jordanian Companies Law by deducting 10% of the annual net profit until
the reserve equals 25% of the Company's subscribed capital However, the Company may, with the approval of the
General Assembly, continue to deduct this annual ratio until this reserve equals the subscribed capital of the Company
in full. Such reserve is not available for dividends distribution. The General Authority may, after depletion the other
reserves, decide at an extraordinary meeting to resolve the accumulated losses from the amounts collected in the
Statutory reserve account, provided that they are rebuilt in accordance with the provisions of the Law.

11) Income tax

Real Estate and Investments Portfolio
No Income Tax provision has been provided for the year ended 31 December 2019 due to there is no taxable income.

Income Tax provision has been calculated for the year 2018 accordance with Jordanian Income Tax Law No. (34) Of 2014.

The Income and Sales Tax Department accepted the tax returns for the year 2017,2018 according to the sampling
system on 9 January 2020.

The Company has reached to a final settlement with the Income and Sales Tax Department up to the end of the
year 2016.

Arkan for investment and building management

The Income Tax was calculated for the year 2019 accordance with Jordanian Income Tax Law No. (38) Of 2018.

The income tax rate in Jordan is 20% + 1% national contribution tax.

Income Tax provision has been calculated for the year 2018 accordance with Jordanian Income Tax Law No. (34) Of 2014,

The Income and Sales Tax Department accepted the tax returns for the year 2018 according to the sampling system on
9 January 2020.

The Company has reached to a final settlement with the Income and Sales Tax Department up to the end of the
year 2017.

Al Marakez for Real Estate Development

No Income Tax provision has been calculated for the year 2019 due to there is no taxable income.

The Income and Sales Tax Department accepted the tax returns for the year 2018 according to the sampling system on
9 January 2020.

The Company has reached to a final settlement with the Income and Sales Tax Department up to the end of the
year 2017.

Rabouat Abdoun For Lands Development

No Income Tax provision has been provided for the year ended 31 December 2019 due to there is no taxable income.

The Income and Sales Tax Department accepted the tax returns for the year 2018 according to the sampling system on
9 January 2020.

The Company has reached to a final settlement with the Income and Sales Tax Department up to the end of the
year 2017.
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Rbou’e Ein Al Basha For Real Estate Development

No income tax provision has been calculated for the year 2019 due to there is no taxable income.

The Income and Sales Tax Department accepted the tax returns for the year 2018 according to the sampling system on
9 January 2020.

The Company has reached to a final settlement with the Income and Sales Tax Department up to the end of the
year 2017

The movement on the Income Tax provision was as follows:

2019 2018
D D
Beginning balance 15910 19 949
Income tax for the year 21395 13134
Return tax provision - (10 321)
Income tax paid (30 032) (6 852)
Ending balance 7273 15910

The following is a summary of the reconciliation between accounting profit and tax profit:

2019 2018
JD JD
Accounting profit 80410 100 446
Non-taxable profit (16 614) (163 730)
Non-tax-deductible expense 38 090 128 954
Taxable profit 101 886 65 670
12) Other operating revenue, Net
2019 2018
JD JD
Rent revenues 127 781 100 936
Operation expenses
Depreciation 15315 15103
Licenses and fees 5681 7 441
Electricity and water 1831 2378
Maintenance 2397 2027
Insurance 550 550
Other 121 155
Total operation expenses 25 895 27 654
101 886 73 282
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13) Administrative expenses

Board of Director’s transportation allowances
Professional fees

Licenses and fees

Management fees

Salaries and wages

Other

General Assembly's meetings expenses
Maintenance

Depreciation

Stationary

Postage, telecommunication and internet
Bank fees

14) (Loss) Profit from financial assets at fair value through profit and loss

Change in fair value of financial assets at fair value
Gain from sale of financial assets at fair value

15) Other revenues

Dividends revenue
Other

16) Basic and diluted earnings profit per share

Profit for the year
Weighted average number of outstanding shares

18

2019 2018
D D
16 800 16 800
9 638 14 538
13577 11 629
10 000 10 000
10 597 9535
1258 1282
699 974
1205 922
776 685
1197 516
330 353
94 104
66 221 67 338
2019 2018
D D
(16 685) (36 939)
- 61057
(16 685) 24118
2019 2018
D D
16 614 79 833
- 12 356
16 614 92 189
2019 2018
D D
59 015 87312
6 000 000 6 000 000
0.010 JD 0.015 JD
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17) Fair value levels
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by
valuation technique:

Level 1
Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2
Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable.

Level 3
Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

Level 1 Level 2 Level 3 Total
D JD D D
2018
Financial assets at fair value 1705 148 - - 1705 148
2019
Financial assets at fair value 1777 004 - - 1777 004

18) Related parties’ transactions
Related parties represent major shareholders, directors and key management personnel of the Group, and entities
controlled or significantly influenced by such parties. Pricing policies and terms of these transactions are approved by
the Group's management. Balances with related parties included in the consolidated financial statements are as follows:

Nature of the 2019 2018
Related from income of comprehensive income relationship D D
National Portfolio Securities Group Management fees 10 000 10 000

19) Risk management

Credit Risk

Credit risk relates to the other party’s inability to meet its contractual obligations leading to the incurrence of losses by
the Group. Moreover, the Group adopts a policy of dealing with creditworthy parties in order to mitigate the financial
losses arising from the Group’s default on its liabilities.

Liquidity Risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset.

The Group's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group reputation.

20) Fair Value of Financial Instruments
Financial instruments comprise of financial assets and financial liabilities.

Financial assets consist of cash and cash equivalents, account receivables, financial assets at fair value through profit
and loss, and other debit balances. Financial liabilities consist of account payable, unearned revenue, shareholders
deposits, other credit balances, and provision for income tax.

The fair values of financial instruments are not materially different from their carrying values.

19



REAL ESTATE AND INVESTMENTS PORTFOLIO GROUP
PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT
31 DECEMBER 2019

21) Capital Management
The primary objective of the Group’s capital management is to ensure that it maintains capital ratios in order to support
it business and maximize shareholder value.

The Group manages its capital structure and makes adjustments to it in light of changes in business conditions. No
changes were made in the objectives, policies or processes during the years ended 31 December 2019, and 2018.

Capital comprises share capital, share premium, Statutory reserve, Fair value reserve and retained earnings, and is
measured at JD 7 197 336 as at 31 December 2019 (2018: JD 7 058 914).

22) Adoption of New and Revised International Financial Reporting Standards (IFRSs)

Amendment to IFRS 3 “Business Combinations” (Effective form on January 1, 2020)

These amendments clarify the definition of business as the International Accounting Standards Board published the
conceptual Financial Reporting Framework. This includes revised definitions of assets and liabilities as well as new
guidance on measurement, derecognition, presentation and disclosure.

In addition to the amended conceptual framework, the IASB issued amendments to the guidelines on the conceptual
framework in the IFRS Standards, which contain amendments to IFRS 2, 3, 6 and 14 and IAS 1,34, 37 and 38 and IFRIC
12, Interpretation 19, Interpretation 20 and 22 and Interpretation of the Standing Committee for the Interpretation of
Standards No. 32 in order to update those statements with regard to references and quotations from the framework or
to refer to a reference to Different from the conceptual framework.

Amendments to IFRS 9: Prepayment Features with Negative Compensation

Under IFRS 9, a debt instrument can be measured at amortised cost or at fair value through other comprehensive
income, provided that the contractual cash flows are 'solely payments of principal and interest on the principal amount
outstanding' (the SPPI criterion) and the instrument is held within the appropriate business model for that classification.
The amendments to IFRS 9 clarify that a financial asset passes the SPPI criterion regardless of the event or circumstance
that causes the early termination of the contract and irrespective of which party pays or receives reasonable
compensation for the early termination of the contract.

IFRS 17 “Insurance Contracts” (Effective form on January 1, 2022)

It provides a more consistent measurement and presentation approach to all insurance contracts. These requirements
are aimed at achieving a consistent, principled accounting objective for insurance contracts. IFRS 17 replaces IFRS 4
Insurance Contracts.

IFRS 17 requires measurement of insurance liabilities at the present value of the liability.

Amendments to IFRS 10 Financial Statements and IAS 28 “Investment in Associates and Joint Ventures (2011)”
(Effective date deferred indefinitely. Adoption is still permitted)

Management expects to apply these new standards, interpretations and amendments to the financial statements
of the Company when they are applicable and the adoption of these new standards, interpretations and
amendments may have no material impact on the financial statements of the Company in the initial period of
application except for the effect of the adoption of IFRS 16, Shown below:

Effect of Application of IFRS 16 “Leases”

The Standard provides a comprehensive model for determining and treating lease arrangements in the financial
statements of both lessors and lessees. It will also replace IAS 17 “Leases” and related interpretations when it
becomes effective for the financial periods beginning on or after January 1, 2019.

As permitted by the transitional provisions of IFRS 16, the Company will not restate the comparative figures. Any

changes in the carrying amount of assets and liabilities at the date of transition are recognized in the opening balances
of the related balances.
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There is no material difference between the accounting treatment in the lessor’s books between IFRS 16 and IAS 17.
The change in the definition of the lease relates mainly to the concept of control. IFRS 16 distinguishes between
leases and service contracts on the basis of whether the customer controls the use of a specific asset and the
control is present if the customer has:

® The right to a substantial degree of all economic benefits arising from the use of specific assets; and
® The right to direct the use of these assets.

The management of the Company believes that the impact of application of IFRS 16 is immaterial and will not be
reversed on the Company's financial statements since there is no leases contract

Amendments to IAS (28) "Investment in Associates and Joint Ventures”

These amendments relate to long-term shares in allied enterprises and joint ventures.

These amendments clarify that an entity applies IFRS (9) "Financial Instruments" to long-term interests in an associate
or joint venture that forms part of the net investment in an associate or joint venture if the equity method has not been
applied to it.

Amendments to IAS (19) "Employee Benefits"
These amendments relate to adjustments to plans, reductions, or settlements.

23) Comparative Figures
Some of 2018 balances were reclassified to correspond with 2019 presentation, reclassifications have no effect on the
profit and equity for the year ended at 2018.
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