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Independent Auditor’s Review Report

To, the Investment Manager of the Housing Bank for Trade and Finance Fund /Jordan
Securities Fund

The Housing Bank For Trade and Finance Fund/Jordan Securities Fund

(Open — Ended Mutual Fund)

Amman - the Hashemite Kingdom of Jordan

Introduction

We have reviewed the accompanying interim condensed statement of financial position of The
Housing Bank for Trade and Finance Fund/Jordan Securities Fund (the “Fund") as of
September 30, 2025 and the interim condensed statements of profit or loss for the threes and nine
month periods ended September 30, 2025, changes in net assets, and cash flows for the nine months
period then ended and a summary of significant accounting policies and other explanatory notes
from 1 to 17.

Management is responsible for the preparation and fair presentation of these interim condensed
financial statements in accordance with International Accounting Standard (IAS) 34 “Interim
Financial Reporting.” Our responsibility is to express a conclusion on these interim condensed
financial statements based on our review.

Scope of review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim condensed financial statements as of September 30, 2025 are not prepared,
in all material respects, in accordance with IAS (34) “Interim Financial Reporting” .

The partner is in charge of the audit resulting in this auditor’s report was Hasan Amin Othman;
license number 674.

Date: October 16, 2025
Amman - Jordan
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The Housing Bank For Trade and Finance Fund/Jordan Securities Fund

(Open — Ended Mutual Fund)

Interim Condensed Statement of Financial Position (Unaudited)

As of September 30, 2025
(Jordanian Dinars)

Assets

Cash and cash equivalent

Financial assets at fair value through profit or loss
statement

Financial assets at amortized cost

Other receivables

Total Assets

Liabilities:
Accounts Payable and Other Payables
Income tax provision

Total liabilities
Net assets attributable to unit holders

Number of Investment Units "Unit"
Value of Investment Unit "JD"

September 30,2025 December 31, 2024
Note (Unaudited) (Audited)

6 466,913 334,060
7 1,597,366 1,292,223
8 553,213 553,853
9 19,774 8,833
2,637,266 2,188,969
10 89,722 7,104
11 - 3,979
89,722 11,083
2,547,544 2,177,886
18,417 18,084
138.326 120.432

The accompanying notes from 1 to 17 are considered an integral part of these interim financial statements
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The Housing Bank For Trade and Finance Fund/Jordan Securities Fund

(Open — Ended Mutual Fund)

Interim Condensed Statement of Profit or Loss (Unaudited)
For the Three-month and Nine-month periods ended September 30, 2025

(Jordanian Dinars)

For the three-month
period from July 1 to

For the nine-month
period from January 1

September 30 to September 30
Note 2025 2024 2025 2024

Revenues
Unrealized Profit / (losses) from financial assets

at fair value through profit or loss statement 107,916 (22,532) 262,112 (28,625)
Dividends income - - 93,567 85,729
Interest income — Financial assets at amortized

cost 9,541 9.218 28,625 24,582
Gains from the sale of financial assets at fair
value through profit or loss 5,833 (1,634) 7,112 (1,560)
Revenue from bank interests 4,957 3,796 12,673 12,467
Total Revenue 128,247 (11,152) 404,089 92,593
Expenses
Performance commission 12 (14,835) - (58,400) (6,630)
Fund's management commission 13 (3,130) (2,689) (8,799) (8,014)
Fund's trust commission (1,566) (1,344) (4,400) (4,007)
General and administrative expenses 14 (3,231) (2,293) (7,879) (6.895)
Brokerage commission (2,002) (952) (2,403) (1,293)
Total Expenses (24,764) (7,278) (81.881) (26.839)
Net profit for the period before tax 103,483 (18,430) 322,208 65,754
Tax income and national contribution expenses 9 - (1.736) - (6.783)
Net profit for the period 103,483 (20,166) 322,208 58,971

The accompanying notes from 1 to 17 are considered an integral part of these interim financial statements
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The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Interim Condensed Statement of Cash Flows (Unaudited)

For the Nine-Month Period Ended September 30, 2025

(Jordanian Dinars)

September 30, 2025 September 30, 2024
(Unaudited) (Unaudited)

Cash Flows from Operating Activities:

Net Profit before tax 322,208 65,754
Adjustments to reconcile net Profit before tax

to net cash flows provided by operating activitics:

Unrealized profit / Loss from financial assets at fair value

through profit or loss statement (262,112) 28,625
60,096 94,379
Change in working capital items:
Financial assets at fair value through profit or loss statement (43,031) 17,812
Other receivables (10,941) (6,657)
Other payables 82,618 72,663
Income tax paid (4,895) (2,667)
Prior years’ income tax 916 =
Net cash flows provided by operating activities 84,763 175,530
Cash Flows from Investing Activities:
Recovery of financial assets at amortized cost 640 (104,081)
Cash flows provided by/(used in) investing activities 640 (104,081)

Cash Flows from Financing Activities:

Redeemed of investment units (19,782) (51,183)
Issuance of Investment Units 67,232 29,523
Net cash flows provided by / (used in) financing activities 47,450 (21,660)
Net cash provided during the period 132,853 49,789
Cash and cash equivalent at the beginning of the period 334,060 342,436
Cash and cash equivalent at the end of the period 466,913 392,225

The accompanying notes from [ to 17 are considered an integral part of these interim financial statements



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

For the Nine-Month Period Ended September 30, 2025

1- Legal Status and Activities:

Housing Bank for Trade and Finance, in its capacity as the Investment Manager, established the Housing
Bank for Trade and Finance / Jordanian Securities Fund (“the Fund”), which is an open-ended investment
fund registered in accordance with the provisions of Article (44) of the Securities Law No. 23 of 1997.
The Fund's head office is located in Al-Abdali, Amman,

The establishment of the Fund was approved pursuant to the Securitics Commission’s letter No.
(1150/1104/1/2) dated September 27, 2001. The Fund commenced its operations on October 1, 2001.
The Jordan Kuwait Bank has been appointed as the Custodian.

[nvestment units subscribed and paid are 18.417units as of September 30,2025 (18,084 units as of
December 31, 2024) .

The Fund's assets are invested in the equities, Jordanian securities related to sharess and bonds issued by
the Jordanian government, public institutions and joint-stock companies registered in the Jordanian
markets.

2- Basis of Preparation
Statement of compliance

The interim condensed financial statements For the Nine-Month Period Ended September 30, 2025 have
been prepared in accordance with International Accounting Standard (IAS) 34 “Interim Financial
Reporting.”

The interim condensed financial statements does not include all the notes that are usually attached with
the annual financial statements and therefore should be read in conjunction with the annual financial
statements of the Fund as of December 31,2024. In addition to that, the results of its operations results for
the period ended September 30, 2025 do not necessarily represent an indication of the Fund’s operations
results for the year ending December 31, 2025.

3-Investment Aims, Accredited Markets and General Rules for Investment

A- Investment Objectives

The Fund aims to achieve medium- to long-term capital growth in the net asset value by increasing the
market value of the invested securities, in addition to earning interest income from bank deposits and
debt instruments, and dividend income from the Fund’s investments in publicly listed companies.

The Fund also aims to control risk associated with the Jordanian capital market through diversifying the
Fund's investments on various investment instruments and different investment sectors. This is sought to
minimize the risk of investment and achieve the highest possible return.

B- Investment Policies

The Fund's will invest in the following investment instruments:

- Stocks and securities associated with the equities of the listed public joint stock companies for trading
in first, second and third market as well as newly established companies.

- Public debt instruments issued by the Government and public institutions and it’s their Subsidiary
institutions.

- Bonds issued by the registered public joint stock companies.

- Bank deposits and CDs.

- Other Mutual Funds.

C- Criteria, Standards and limits of the Fund's investments

In order to attain its objectives of achieving the highest possible return with the lowest risk level, the Fund

will be bound by the following:

- At least 10% of the Fund’s Net Market Value (NMV) will be invested in bank deposits and CDs for the
liquidity.



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

For the Nine-Month Period Ended September 30, 2025

3-Investment Aims, Accredited Markets and General Rules for Investment (continued)

C- Criteria, Standards and limits of the Fund's investments (continued

- A maximum of 5% of the Fund’s Net Market Value (NMV) in any Fund or one issuer except the
securities issued by the Jordanian Government or the Central Bank of Jordan (CBJ) or guaranteed by

cither of them.
- A maximum of 10% of securities issued by one issuer.

- Debt and banking facilities borrowed by the Fund shall not exceed 10% of the Fund’s Net Market Value

(NMV).

- A maximum of 10% of the Fund’s Net Market Value (NMV) in securities issued by the other investment

Funds.
- The Fund shall not practice short selling of securities.

- The Fund shall not invest in the securities issued by the Investment Manager or by any of his

subsidiaries.

4 - Adoption of New and Amended International Financial Reporting Standards (IFRS)

The accounting policies applied in the preparation of the financial statements are consistent with those
applied in the preparation of the financial statements for the year ended December 31, 2024, except for
the following amendments which are applied for the first time in 2025. However, none of these are
expected to have a material impact on the Company:

e Amendments effective for annual periods beginning on January 1, 2025
Amendments to IFRS 21 — Lack of Exchangeability

e Amendments effective for annual periods beginning on January 1, 2026
Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures

¢ Amendments effective for annual periods beginning on January 1, 2027
IFRS 18 Presentation and Disclosure in Financial Statements
IFRS 19 Subsidiaries without Public Accountability: Disclosures

The Company is currently assessing the impact of these new and amended standards. However, the
Company does not expect that the adoption of these standards and amendments—issued by the
International Accounting Standards Board (IASB) and not yet effective—will have a material impact
on the financial statements.

5- Significant Accounting Policies
Cash and Cash Equivalent

Cash and cash equivalent represent cash in hand and at banks and investments that are convertible into
specific liquid cash and mature within a period not exceeding three months so that they do not involve

risks of change in value.

Fund’s Net Assets
The Fund's NAV is calculated in Jordanian Dinar on the evaluation day according to the following rules:
Fund’s Assets:

- Securities listed and traded on the ASE market shall be valued at the closing price of the previous day,
or if the closing prices of the previous day are not available, securities will be valued according to the

last quoted closing price.

- Unlisted and unquoted securities (for which no market price is available) are valued at cost or according
to the estimation of the Investment Trustee, in cooperation with the Investment Manager, based on the

lower value of:

-7-



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

For the Nine-Month Period Ended September 30, 2025

5- Significant Accounting Policies (continued) :

Fund’s Assets (continued):

e The book value stated in the financial statements for the invested company and audited by an
external auditor.

e The fair value of the its assets based on its capability to generate revenues in the future.

- Cash balances and similar investments are valued at nominal value with the combined interest at the
end of the same trading day.

- Investment in other units or in other pools investment portfolios is valued on the basis of net market
value of assets for each investment unit.

- The value of assets in foreign currency is converted in to Jordanian Dinar at the average rates
prevailing on the valuation date.

- Cash dividends revenue is registered when officially approved and disclosed by the Fund's management
committee resolution.

FFund’s liabilities:
- Interest accrued on the Fund from borrowing is calculated on a daily basis.
- Liquidation cost of the assets is estimated on each and every valuation day.

- Commissions of investment Manager, Investment Trustee and other commissions and expenses are
calculated according to their due on each and every valuation day.

- Performance commission (if any) is estimated on each and every valuation day.

Dividends Policies

The Fund will not distribute dividends to the Unit Holders. Rather, it will reinvest the proceeds of bank
interest, coupon from CDs, debt bonds, bonds of public joint - stock Companies as well as the cash
dividends received from Fund’s investments in companies shares (profit subject to distribution) in an effort
to grow and maximize the value of the Fund's assets.

Investment Units Redemption

As of the beginning of the second fiscal year of the Fund, the units shall be redeemable (Amortized)
continuously on a monthly basis, at a price determined according to the Fund's NAV on the last valuation
day of the month and according to the redemption procedures listed in the fund's prospectus.

6-Cash and Cash equivalents

September 30, 2025 Decembe 31,2024

(Unaudited) (audited)
Cash on bank 15,192 1,565
Diposits on bank 451,721 332,495
Total 466,913 334,060

7-Financial assets at fair value through profit or loss statement
September 30, 2025 December 31, 2024

(Unaudited) (audited)
[nvestments in listed companies * 1,597,366 1,292,223
1,597,366 1,292,223

* Shares were revalued according to their closing price of Amman Stock exchange as of September 30, 2025



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

I'or the Nine-Month Period Ended September 30, 2025

(Jordanian Dinar)

8-Financial Assets at Amortized Cost
Treasury Bonds held by the Fund as of September 30, 2025 are as follows:

Bond’s no. Bond’s date Annual return Maturity Date Face Value
2023/21 8, October, 2023 %6.,967 8, October, 2026 450,000
2022/37 13, November, 2022 %7,669 13, November, 2032 100,000

9- Other receivables
September30; . omber 31, 2024
2025 .
(Unaudited) (anudibed)
Accrued Revenue - Bond interests 18,007 8,251
Accrued Revenue — Diposit interests 880 582
Income Tax Payable 887 -
Total 19,774 8,833
10- Accounts Payable and Other Pavables
September 30,2025 December 31, 2024
(Unaudited) (audited)
Accrued Expenses 81,602 7,104
Accounts Payable 8,120 =
89,722 7,104
11- Income Tax
A- Reconciliation summary of accounting profit with taxable profit:
September 30, September 30,
2025 2024
Accounting profit 322,208 65,754
Less: Income exempt from tax (360,387) (54,252)
Add: The cost income exempts from tax 24,583 20,801
Adjusted (loss) / profit (13,596) 32,303
Income tax charge 20% - 6,460
National contribution 1% - 323
Total income tax and national contribution - 6,783
B- Summary of the movement of tax provision during the year:
September 30, 2025 December 31, 2024
(Unaudited) (audited)
Balance at beginning of the period/year 3,979 (1,594)
Provided during the period/year - 6,930
Paid during the period / year (4,895) -
Income Tax for Prior Years 916 -
Income tax denosits - bank interest (887 (1.357
Balance at the end of the period/year (Other receivables) (887) 3,979

C- Tax status:

The Fund has submitted the self-assessment return for the year 2024; however, the results indicating
whether the return has been selected for review by the Income and Sales Tax Department have not yet

been issued.



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

Ior the Nine-Month Period Ended September 30, 2025

(Jordanian Dinar)

12-Performance Commission

The Investment Manager is entitled to a performance fee calculated monthly at a rate of 20% of the

appreciation in the Fund's NAV that is higher than any of the available below indicators according to their

following sequence:

e Average interest rate of the last two issues of certificates of deposit (CDs) for 6 months issued by the
Central Bank of Jordan (CBJ).

o Ifthe CBJ stops these CDs, the weighted annual yield of the last issue of Jordanian treasury bills
for 6 months will be used.

o If the Jordanian Government has not issued these bills for three consecutive months, the average of
three-month Jordan interbank offering rate (JODIBOR) shall be used.

13-Fund's Management Commission

This item represents the commissions charged by the Fund, which include:

e The investment management commission, which belongs to the investment manager is 0.5/ annually
Fund’s NAV.

e The investment secretariat commission, which we assign to the investment trustee, is 0.25/ annually
of the Fund’s NAV, with a minimum of ID 1,300 annually.

All of the above commissions are calculated and paid monthly based on Fund’s NAV at the end of each
month.

14- General and Administrative Expenses
September 30, 2025 September 30, 2024

(Unaudited) (Unaudited)
Professional fees 2,954 2,954
Advertisment 2,671 2,671
other 2,254 1,270
7,879 6,895

15- Financial Instruments-Risk management
Fair value:

It is the amount at which an asset could be exchanged or a liability settled between knowledgeable and
willing parties in an arm’s length transaction. The Fund’s financial instruments are classified either at
amortized cost or at fair value through profit or loss, and differences may arise between cairying amounts
and estimated fair values. Management believes that the fair values of the Fund’s financial assets and
liabilities do not differ materially from their carrying amounts.

Credit risks:

Credit risk represents the risk that one party will be unable to meet its obligations, resulting in a financial
loss to the other party. The Fund does not have a significant concentration of credit risk.

Trade receivables are continuously reviewed, and an aging analysis is performed to assess their
recoverability. Provisions are made for any receivables that are considered doubtful, and receivables are
presented net of expected credit losses .The Fund maintains its cash balances with local banks that have
good credit ratings.

- 10 -



The Housing Bank For Trade and Finance Fund/Jordan Securities Fund
(Open — Ended Mutual Fund)

Notes to the Interim Condensed Financial Statements (Unaudited)

FFor the Nine-Month Period Ended September 30, 2025

15- Financial Instruments-Risk management (continued):

Currency risk:

Currency risk is the risk arising from changes in the value of financial instruments due to fluctuations in
foreign exchange rates. The Fund’s transactions are mostly denominated in Jordanian Dinar and U.S.
Dollar. Since the Jordanian Dinar is effectively pegged to the U.S. Dollar, currency risk is also
effectively managed.

Liquidity risks:

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial instruments. Liquidity risk may arise from the inability to sell a financial asset quickly at an
amount close to its fair value.

The Fund manages liquidity risk by maintaining adequate reserves, continuously monitoring cash flows
and matching the maturities of financial assets and liabilities.

El

Interest rate risk:

Interest rate risks result from the possibility of changes in interest rates affecting the Fund’s profit or the
fair value of financial instruments, and since most financial instruments carry a fixed interest rate, the
sensitivity of the Fund’s profits to changes in foreign exchange rates is considered immaterial.

16- Comparative Figures

Some comparative figures for the previous year have been reclassified to conform to the current year’s
presentation

17- Approval of the Interim Condensed Financial Statements

These interim condensed financial statements were approved by the Fund management committee on
October 16, 2025.

-11-



