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Report on Review of Condensed Interim Financial Statements

To The Board of Directors

Jordan Mortgage Refinance Company
Public Shareholding Company
Amman - Jordan

Introduction

We have reviewed the accompanying condensed interim financial statements of Jordan Mortgage Refinance
Company PLC, comprising the interim statement of financial position as at 31 March 2025 and the related interim
statement of profit or loss, interim statement of comprehensive income, interim statement of changes in equity
and interim statement of cash flows for the three-months period then ended and the notes about condensed
interim financial statements. Management is responsible for the preparation and presentation of this condensed
interim financial statement in accordance with International Accounting Standard number (34) “Interim Financial
Reporting”. Our responsibility is to express a conclusion on this condensed interim financial statements based on
our review.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statement is not prepared, in all material respects, in accordance with International
Accounting Standard number (34) “Interim Financial Reporting”.

29 April 2025 Arab Professionals
Ibrahim Hammoudeh

License No. (606)

Amman - Jordan

MEMBER OF THE

#
% Russell Bedford FORUM OF FIRMS

taking you further
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Jordan Mortgage Refinance Company
Public Shareholding Company
Interim Statement of Financial Position as at 31 March 2025

(In Jordanian Dinar)

31 March 31 December
2025 2024
(Unaudited) (Audited)

Assets
Cash and cash equivalents 1,555,436 10,028,816
Refinance loans 365,997,077 406,997,077
Employees' housing loans 551,759 571,168
Interest receivable 6,743,866 6,046,547
Financial assets at amortized cost 20,967,576 20,965,938
Financial assets at fair value through other comprehensive income 827,750 827,750
Other assets 46,596 23,609
Property and equipment 401,151 404,835
Total Assets 397,091,211 445,865,740
Liabilities and Equity
Liabilities
Bonds 335,500,000 384,500,000
Central Bank of Jordan loan 23,249,534 23,249,534
Accrued interest 6,396,439 5,046,350
Other liabilities 1,757,799 2,105,854
Total Liabilities 366,903,772 414,901,738
Equity
Paid - in capital 12,500,000 12,500,000
Statutory reserve 6,129,425 6,129,425
Voluntary reserve 1,949,774 1,949,774
Special reserve 3,471,806 3,471,806
Fair value adjustments 58,858 58,858
Retained earnings 6,077,576 6,854,139
Total Equity 30,187,439 30,964,002
Total Liabilities and Equity 397,091,211 445,865,740

“The accompanying notes from (1) to (8) are an integral part of these condensed interim financial statements and read with review report”




Jordan Mortgage Refinance Company
Public Shareholding Company
Interim Statement of Profit or Loss
For the three months ended at 31 March 2025

(In Jordanian Dinar)

31 March 31 March
2025 2024
(Unaudited) (Unaudited)

Interest income 6,606,297 7,682,338
Interest expense (5,192,171) (5,868,536)
Gross operating income 1,414,126 1,813,802
Administrative expenses (322,600) (301,430)
Depreciation (3,684) (3,715)
Profit for the period before income tax 1,087,842 1,508,657
Income tax expense for the period (268,102) (371,758)
National Contribution tax for the period (44,684) (61,960)
Profit for the period 775,056 1,074,939
Basic and diluted earnings per share for the period 0.062 0.086

“The accompanying notes from (1) to (8) are an integral part of these condensed interim financial statements and read with review report”
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Jordan Mortgage Refinance Company
Public Shareholding Company
Interim Statement of Comprehensive Income
For the three months ended at 31 March 2025

(In Jordanian Dinar)

31 March 31 March
2025 2024
(Unaudited) (Unaudited)

Profit for the period 775,056 1,074,939

Other comprehensive income

Changes in fair value of financial assets -

Total comprehensive income for the period 775,056 1,074,939

“The accompanying notes from (1) to (8) are an integral part of these condensed interim financial statements and read with review report”



Jordan Mortgage Refinance Company
Public Shareholding Company
Interim Statement of Changes in Equity for the three months ended at 31 March 2025 (Unaudited)

(In Jordanian Dinar)

Paid Reserves Fair Value Retained
Capital Statutory Voluntary Special Adjustments Earnings Total
Balance at 1 January 2025 12,500,000 6,129,425 1,949,774 3,471,806 58,858 6,854,139 30,964,002
Dividends paid (Note 3) - - - - - (1,500,000) (1,500,000)
Cost of increase in capital - - - - - (51,619) (51,619)
Comprehensive income for the period - - - - - 775,056 775,056
Balance at 31 March 2025 12,500,000 6,129,425 1,949,774 3,471,806 58,858 6,077,576 30,187,439
Balance at 1 January 2024 12,500,000 5,573,198 1,949,774 2,960,728 58,858 5474,642 28,517,200
Dividends - - - - - (1,500,000) (1,500,000)
Comprehensive income for the period - - - - - 1,074,939 1,074,939
Balance at 31 March 2024 12,500,000 5,573,198 1,949,774 2,960,728 58,858 5,049,581 28,092,139

“The accompanying notes from (1) to (8) are an integral part of these condensed interim financial statements and read with review report”
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Jordan Mortgage Refinance Company
Public Shareholding Company

Interim Statement of Cash Flows for the three month ended at 31 March 2025

(In Jordanian Dinar)

Operating Activities

Profit for the period

Depreciation

Central Bank of Jordan loan

Discount of financial assets at amortized cost
Provision for end of services indemnity

Provision for employees medication

Changes in working capital
Interests receivable
Refinance loans

Employees' housing loans
Other current assets
Accrued interests

Bonds

Other current liabilities

Income tax paid

Net cash flows (used in) from operating activities

Investing Activities

Property and equipment

Financing Activities
Cost of increase in capital
Dividends paid

Net cash flows used in financing activities

Changes in cash and cash equivalents

Cash and cash equivalents, beginning of year (before provision for expected credit loss)

Cash and cash equivalents, end of period (before provision for expected credit loss)

31 March 31 March
2025 2024
(Unaudited) (Unaudited)
1,087,842 1,508,657
3,684 3,715
293,627 279,320
(1,639) (1,639)
42,479 36,683
12,000 12,000
(697,320) (150,944)
41,000,000 17,000,000
19,409 13,343
(22,987) (29,659)
1,056,462 453,517
(49,000,000) (12,000,000)
(82,678) (69,042)
(632,641) (737,236)
(6,921,762) 6,318,715
- (301)
(51,619) -
(1,500,000) -
(1,551,619) -
(8,473,381) 6,318,414
10,034,461 9,329,655
1,561,080 15,648,069

“The accompanying notes from (1) to (8) are an integral part of these condensed interim financial statements and read with review report”
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Jordan Mortgage Refinance Company
Public Shareholding Company
Notes to the Condensed Interim Financial Statements (Unaudited)
31 March 2025

(In Jordanian Dinar)

General

Jordan Mortgage Refinance Company was established on 5 June 1996 in accordance with Jordanian
Companies Law No. (22) Of 1997 and registered under No. (314) as a public shareholding company and was
granted the operating license on 22 July 1996. The Company's head office is in the Hashemite Kingdom of
Jordan and its main objectives are:

Development and improvement of the housing finance market in Jordan by enabling licensed banks and
other financial institutions to increase their participation in granting housing loans.

Enhancement and development of the capital market in Jordan by issuing medium and long-term bonds.
Company’s shares are listed in Amman Stock Exchange - Jordan.

The condensed interim financial statements have been approved for issue by the Company’s Board of
Directors on 28 April 2025.

Summary of Significant Accounting Policies

Basis of Preparation

The condensed interim financial statements of the Company have been prepared in accordance with
International Accounting Standard number (34) “Interim Financial Reporting”. They do not include all of the
information required in annual financial statements in accordance with IFRSs, and should be read in
conjunction with the financial statements of the Company for the year ended 31 December 2024.

The condensed interim financial statements have been prepared on a historical cost basis except for
investment securities, which have been measured at fair value.

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

The accounting policies are consistent with those used in the previous year, except for the adoption of new
and amended standards effective as at the beginning of the year.

Use of Estimates

The preparation of the condensed interim financial statements requires management to make estimates and
assumptions that affect the reported amount of financial assets and liabilities and disclosure of contingent
liabilities. These estimates and assumptions also affect the revenues, expenses and the provisions. Such
estimates are necessarily based on assumptions about several factors involving varying degrees of judgment
and uncertainty and actual results may differ resulting in future changes in such provisions.

Management believes that the estimates are reasonable and are as follows:

Management reviews periodically the tangible assets in order to assess the depreciation for the year based
on the useful life and future economic benefits. Any impairment is taken to the interim statement of profit
or loss.

The measurement of impairment losses under IFRS 9 requires judgment, in particular, the estimation of the
amount and timing of future cash flows and collateral values when determining impairment losses and the
assessment of a significant increase in credit risk. These estimates are driven by a number of factors,
changes in which can result in different levels of allowances. Elements of the expected credit loss model
that are considered accounting judgments and estimates include Probability of default (PD), Loss given
default (LGD) and Exposure at default (EAD).



Jordan Mortgage Refinance Company PLC
Notes to the Condensed Interim Financial Statements (Unaudited)
31 March 2025

3. Equity

- The General Assembly approved in its meeting held in 2025 to distribute JOD (1,500,000) as cash
dividends.

- The General Assembly approved in its extra ordinary meeting held in 2025 to increase the Company’s
authorized capital from JOD (12.5) million to JOD (22.5) million, through a non-public offer to the
Company’s shareholders at a price of JOD (1) per share. The necessary procedures have not been
completed with the Authorities till the date of this condensed interim financial statements.

Income Tax
The movement on provision for the income tax is as follows:
31 March 31 December

2025 2024
(Unaudited) (Audited)

Balance at beginning of the year 1,156,940 1,398,972
Income tax 268,102 1,337,540
National contribution tax 44,684 222,923
Income tax paid (632,641) (1,802,495)
Balance at end of the period / year 837,085 1,156,940

- The Company has settled its tax liabilities with the Income Tax Department up to the year ended 2020.

- The Income tax returns for the years 2021, 2022, 2023 and 2024 has been filed with the Income Tax
Department, but the Department has not reviewed the Company's records till the date of this report.

- The Income tax and National contribution tax provision for three-months ended at 31 March 2025 were
calculated in accordance with the Income Tax Law.



Jordan Mortgage Refinance Company PLC
Notes to the Condensed Interim Financial Statements (Unaudited)
31 March 2025

5 . Analysis of the Maturities of Assets and Liabilities
The following table illustrates the analysis of assets and liabilities according to the expected period of their

recoverability or settlement.

Up to Fromoneto  More than Not tied to
31 March 2025 one year two years two years maturities Total

Assets

Cash and cash equivalents 1,555,415 . . 21 1,555,436
Refinance loans 140,997,077 140,000,000 85,000,000 - 365,997,077
Employees' housing loans 44,663 96,633 410,463 - 551,759
Interest receivable 6,743,866 . . - 6,743,866
Financial assets at amortized cost 3,655 7,310 20,956,611 - 20,967,576
Financial assets at fair value - - - 827,750 827,750
Other assets 43,448 - - 3,148 46,596
Property and equipment - - - 401,151 401,151
Total Assets 149,388,124 140,103,943 106,367,074 1,232,070 397,091,211
Liabilities

Bonds 126,500,000 129,000,000 80,000,000 - 335,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest 6,396,439 - - - 6,396,439
Other liabilities 841,190 - - 916,609 1,757,799
Total Liabilities 133,737,629 129,000,000 103,249,534 916,609 366,903,772

Up to From one to More than Not tied to
31 December 2024 one year two years two years maturities Total

Assets

Cash and cash equivalents 10,028,795 - - 21 10,028,816
Refinance loans 152,997,077 159,000,000 95,000,000 - 406,997,077
Employees' housing loans 51,079 103,050 417,039 - 571,168
Interest receivable 6,046,547 - - - 6,046,547
Financial assets at amortized cost 3,655 7,310 20,954,973 - 20,965,938
Financial assets at fair value - - - 827,750 827,750
Other assets 20,461 - - 3,148 23,609
Property and equipment - - - 404,835 404,835
Total Assets 169,147,614 159,110,360 116,372,012 1,235,754 445,865,740
Liabilities

Bonds 145,500,000 149,000,000 90,000,000 - 384,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest 5,046,350 - - - 5,046,350
Other liabilities 1,218,495 - - 887,359 2,105,854
Total Liabilities 151,764,845 149,000,000 113,249,534 887,359 414,901,738
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Jordan Mortgage Refinance Company PLC
Notes to the Condensed Interim Financial Statements (Unaudited)
31 March 2025

6 . Interest Rate Re-pricing Gap
The Company adopts the assets - liabilities compatibility principle and the suitability of maturities to narrow
gaps through categorizing assets and liabilities into various maturities or price review maturities, whichever
are nearer, to lower risks in interest rates, studying gaps in the related interest rates.

Up to From one to More than Not tied to
31 March 2025 one year two years two years interest Total

Assets

Cash and cash equivalents 1,555,415 - - 21 1,555,436
Refinance loans 140,997,077 140,000,000 85,000,000 - 365,997,077
Employees' housing loans 44,663 96,633 410,463 - 551,759
Interest receivable - - - 6,743,866 6,743,866
Financial assets at amortized cost - - 20,956,611 10,965 20,967,576
Financial assets at fair value - - - 827,750 827,750
Other assets - - - 46,596 46,596
Property and equipment - - - 401,151 401,151
Total Assets 142,597,155 140,096,633 106,367,074 8,030,349 397,091,211
Liabilities

Bonds 126,500,000 129,000,000 80,000,000 - 335,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest - - - 6,396,439 6,396,439
Other liabilities - - - 1,757,799 1,757,799
Total Liabilities 126,500,000 129,000,000 103,249,534 8,154,238 366,903,772
Net 16,097,155 11,096,633 3,117,540 (123,889) 30,187,439

Up to From one to More than Not tied to
31 December 2024 one year two years two years interest Total

Assets

Cash and cash equivalents 10,028,795 - - 21 10,028,816
Refinance loans 152,997,077 159,000,000 95,000,000 - 406,997,077
Employees' housing loans 51,079 103,050 417,039 - 571,168
Interest receivable - - - 6,046,547 6,046,547
Financial assets at amortized cost - - 20,954,973 10,965 20,965,938
Financial assets at fair value - - - 827,750 827,750
Other assets - - - 23,609 23,609
Property and equipment - - - 404,835 404,835
Total Assets 163,076,951 159,103,050 116,372,012 7,313,727 445,865,740
Liabilities

Bonds 145,500,000 149,000,000 90,000,000 - 384,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest - - - 5,046,350 5,046,350
Otbher liabilities - - - 2,105,854 2,105,854
Total Liabilities 145,500,000 149,000,000 113,249,534 7,152,204 414,901,738
Net 17,576,951 10,103,050 3,122,478 161,523 30,964,002
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Jordan Mortgage Refinance Company PLC
Notes to the Condensed Interim Financial Statements (Unaudited)
31 March 2025

7. Fair Value
The fair values of the financial assets and liabilities are not materially different from their carrying values as
most of these items are either short-term in nature or re-priced frequently.

Financial assets and financial liabilities measured at fair value in the statement of financial position are
grouped into three levels of a fair value hierarchy. The three levels are defined based on the observably of
significant inputs to the measurement, as follows:

= Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly or indirectly.

* Level 3: unobservable inputs for the asset or liability.

31 March 2025 Level 1 Level 2 Level 3 Total

Financial assets through other comprehensive income 827,750 - - 827,750
31 December 2024 Level 1 Level 2 Level 3 Total

Financial assets through other comprehensive income 827,750 - - 827,750

8 . Liquidity Risk
Liquidity risk is the risk that the Company will not be able to meet its net financial obligation. In this respect,
the Company's management diversified its funding sources, and managed assets and liabilities taking into
consideration liquidity and keeping adequate balances of cash, and cash equivalents and quoted securities.

The table below analyses the Company's financial liabilities into relevant maturity groupings based on the
remaining period at the financial position to the contractual maturity date:

Up to From oneto  More than  Not tied to
31 March 2025 one year two years two years maturity Total
Bonds 126,500,000 129,000,000 80,000,000 - 335,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest 6,396,439 - - - 6,396,439
Other liabilities 841,190 - - 916,609 1,757,799
Total liabilities 133,737,629 129,000,000 103,249,534 916,609 366,903,772
Total Assets 149,388,124 140,103,943 106,367,074 1,232,070 397,091,211
Up to Fromoneto  More than  Not tied to
31 December 2024 one year two years two years maturity Total
Bonds 145,500,000 149,000,000 90,000,000 - 384,500,000
Central Bank of Jordan loan - - 23,249,534 - 23,249,534
Accrued interest 5,046,350 - - - 5,046,350
Other liabilities 1,218,495 - - 887,359 2,105,854
Total liabilities 151,764,845 149,000,000 113,249,534 887,359 414,901,738
Total Assets 169,147,614 159,110,360 116,372,012 1,235,754 445,865,740
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