p-&-@ USwlig &y jliell Ol jlaiiw!ll] yimall 85 pdil

Almehanya for Real €state Investments & Housing (o. P.LC

Sl
L~ 2018/03/21 15 gl
O Lay o ¥ 2018/78 5Lay)
A S F
'%?) j;)l
¥ /<< 01 4" O—aginall Al (3 g9 At [ Bal_dl
AL,

2017/12/31 b dygiial diul) Aibsall dyginall Llal) lilud g gungall

(dagg Ak dgas
A Bl g Sl Aulidl OO gl A0 gaaal AL UL (e ddas 4k (380
2017/12/31 b dsgndd

(133 a).h'}“ lﬁd\j.ﬂ.l J.haﬂ.u

Y e () g |
’ S |

Q el adad B RN
| J) Tk 5T T

AN et
e G il A

Sline dae uiigal

.........

Rima

L - ]
Tel: +9462 - 6 - 563 8140 fax: +962 - 6 - 551 0690 P.O.Box 5026 Amman 11953 Jordan
www.almehanya.com info@almehanya.com



OLSaY g 4y yLanly Gl il duigalf 45 Ly

3 gdaa dale darbowa 4

YOOV gl gsils ¥y 8 Lag B gall Alall i
Jiwalt cilibadl 380 45

Gl G gagal

(Al &g o cull s B plias)



Ot s 4y Ul o Lt dgig ol AS pid)
B3 gdans dale dablins 48 3k

Yy-13

rrgh

bsall bl ($has 6

YOOV Js) o elS YY) A LS an gt L3S pall ol

YOO I oS T dagiiadl Al as palt (Jalsl Jaa¥ oo

YOOV Ja¥ oS vy 8 il duall as o) EpKlall 3 8s B il ol
YOOV IV oS vy 8 Lyl Aol aa gal) Al iRl oy

$an gl ALl i) Jga ilaliag



o GrantThornton

An instinct for growth

Jitaealt cillaall gBaa s 58
g.nhb.u.n 3l
5 ganall dalalt daabucall Sl g &y ial) o jLaiiudl dpigall A<l
Agadigh A I Aslaall - les

Baa galt ALl il 3845 gy s80

[\

g Aalall dalusall S g A lalh Cof JLainidd Ayigeal) 48 bl A3 palf B2 galt AL ngmus‘i_\;]
3 gl LS Jaal hu g TS YONY W S T B LS an gl M S ol 0e ST
Laaa g e 3l ey 8 Apginall Aiud) am gl dpail) Bl cilaps an gl Al Ggia (A i il g
Lo 438 yall clabiah s 5as gl ALl ULl 034 Saed 8 Aadial Aypladl) Ciludadt 2 Y

an gl Ll 38 5l By ps gall ad gl AHS (o ey el A8 sall Sam palt Ll byl ol G
s YOV O aiS 7Y o LS Aaladl dadbuall Sy A pliall < jLalindld dyigall As,all
:\_\1_3_\]‘ Adlall sl ﬁl&a}h&}(@Jﬁl‘ Lﬂh&ﬂi\nﬂhuﬂﬁh}d‘ 4aaill 1gilady o h}n.“ ‘;“.n.“

oM b

Al Cua gan Liigd gace 3 g2 (o g sAd galf (Bail) ubaad U85 488 pall sas gall Al le,’uul‘i;\'éﬁejm
M‘ﬂhﬁjﬂﬂlu&“}ﬁl&“d&d.ﬁﬂ‘ (AT w@ﬂ‘u,}wmulaﬂ‘@@ayﬁwi
o ALYl el el @bl julad o padadll ge oball Guigall Guaslaall gl o gl
pdga Uil 33l o3 28 cApatleh Ao Y1 ASlaall 8 Alal bl Gl o AW gall gLl Cilalhaie
Uloaa (30 Gxl 30 o Usliielyy copmlnal g sludd b 35l Gubnall bt g i tlaial
B gl Aflall il Jga Wl sdag dpulin 5 4818 Lgle

il B8l ) gal

Al ULl Bt 8 8 g Aaal Cld igall U padi 8 A ) Y el o i B 803 dl
eLedgn Ll 050 5 B gall AL Lol LEEAS (Bl o gad) 038 Jl o3 28 g chdlall Aaall B gl
3] Al g ) 38 5 el paly Ol My Lty g 028 g Shamiia W) oo 0153

Acteall el jlinll 5 ko ANSY |

o £ 5 e JSI Lghsing a8 il g Jana A (Y Folif Aolaall ol ol A4S naaty A8 805 1 o 680
G o e i dpasill 038 Ciludia] (L 65 Y < il i g W Jase At of g e
A gina oy 2SHN (Al 038 el Lah Ly Liad 3 GESH et o) Coianad g 138 ¢l Apuailly Lt )
o gan o BNy W ama At llasin glae 8810 Lgale conitiag i clyaia il ol
ol g a5 paall CaLll 5 ot it Lol tibime alall Agd (Sl Lgiiins o5 (A Abedll o isall 5 il !
Al B i) Audl e el il jal

bl Jd | [ Gebdiial|

Apalladl 5 45 S 8 s
SUYEIIIAY e AYVAYA ;3 G2k
(337) 1 o%0h Yo ;
{31v)rerer YL o Ll
arabprof@glijordan.com @ i3 385 a0

sl



@ GrantThornton

&Y il glaalt
5an pall ALl UL DAy S50 (g il N Lglanaly (Al Cilagleall ol 4 g AW e gladi
AL e Jgs Ul ohy ecilaghall o3 dana ce Jagma K80 31 odae of lebss Uy Wi
i g g ety 2K DS (0 IS gl ey Vg Slashadd 038 e Y AS A Ban el
s oIS 1 o By g plhadl A (paunh OIS 1Y L 3 Cilegledl o3 Be) B o Lid g
1y el ddee DA Lgle Ulas A cilaghedt A il Ban gal ALl Ul pa (500 0 JSA
uﬁﬁ@dn‘_,,_ns_,mylugc%upau,ulmggﬁﬁmhﬁjmmm@m@g
ot 6 A o gleally (31T Aayagn yad A0 U o aly 13 A58 Ban palt Al il g

el Ana san gal ALl clilalt Jga i 85 B Ll 5 LS

Bas gall Alall il e A8 5 5 43 adaa A ghune

o P dl galt Agilall bl G dale 3 ) g0y 438 yal) s gall gl il e ye g Jaed o
e s o) ) Chagy als Aty pllaty BlEiaYl Al ypanalt 038 Jadiiy AS 5 5 o} sl Al suns
o aS s Juint o Uad Ao CailS Bl gu &3 0 9 el A ope Aa g Aile 35 gumy Ban gall Aall iyl
Gl A 5 5 a0 pui Adde g Al (am gl LD bl das) oo 5 1Y Gdaa A gsue (e
i el Aibeiall ) g} 38 o o 3 of eBas gl 3kl il b Ll 55 paiteaa SLELS i)
iy AS a0 Aabuay 5 3Y1 Gadae o) s 0% o) Lo cnlaall 3 f iyl old @y 8 Ly
ks Al e a4 oS ol o Ledee

cliluad) ghae 48 gpuna

Y 2 gl ALt el s Aol (e A gira i o o W gran M g o sl i B0 et jaf Chagd
Om Uil iy g5 U fansd (o Ciogs LaS clind of Und A ol gun &y g ool A S
puilaad Uil 5 3l el paf daiii Lele Juans Al Aol 4s ) O e pt My Bas sall AL iy
a4 4y 0 5o L) AS LY Rilanm S5 Y Ll W) Aol (g A 3o A ) oA A galt 380
Aadsag

Cre L1 A b gm pUind S o2 e g JUinY o) Uil apu B sl Ll il b o Uad Y g
Al il eadisd Apsboaiy <l a e Man e JSy i of Jaal)



0 GrantThornton

Lol ya) oy dibiadll 380l Jab o IS igeal) Uiy Uppadi o 3800 o) saly Galid ie aains

rett Lo

edlin of Uad Ao ol 51 g s galt il cliba) 3 3 58 50 ool 3 pn g Aalatall hla ) apis

Ao P atl A o W paan 5 GRS Cilpd oY Ui s Wlapkadd A jlataall i Bled yay a5

O Al 4y el oUndl CaliiSf aae Hhlia of (8 gle Bas galf Agitall UL Jga G ol

o 5 e QLAY ddealy L 83 gealall e ¢UndY o Aol il olli e 58l 2 Jgadl
Adaball 48 0 g Lol Ak ghad of iy yad f ada g

Aadial B0 el ya apanc Cargs ATy p Kl 3 Aplaall ST g8y apuiall el oy m
bz oda @MJMJPML‘J;‘M! g ol g

Loy 50 i A gine (5200 ani s S (8 (30 Aariiunall Agtaall Cibulpud) daeDa (20 oty
A alal) clalad) LS Ay b

Ehanl pa g ora aganiy AS il 3 1 I8 e padieed) adadll By ) sainlt el LeeDhe (g2e pyili
Juani Al B8l A0 W daliid obda g 4S 3l 4y f et Jga A pp g €S0 55 a8 Cag 5 b
il Jga Uy 585 38 LAY Uidle Cuny 418 (RS 5l 3y f e g 55 0 g0 5 Wl G 1) 5 ol
chabiadl sas gl ddlall byl et 2813 5 ety dalal 5 oY1 cilalaad] M 3as galf Al
tabaf AQUS axe gy Loy Baas gall Ll citilall Jga U 558 Jpans Uigle (g 43(d (A0S0

pdh Cail 1Y Lo 2ty gy dalall claliall g as gl AU i) i e 38y jag (g ina paki
LOale S0 Lo Aalall a5 A< 0 Ll ctlaall (e el

bt Lghaais ) A jhacill Adaidi g <l il (3ay Lagh Al g 808 (3805 00 Je Jguandl w
Uil g 3ame (a9 Ledga (gl ol g 3an gl Aiall ity G888 e Gl 8 o) g B gl 4000
_U.\A_}

Lo (paniats g el (3baill it M ity ol dsdes cagfi iy 3Lk RS, 3N 5 JY £
Gl Hlae JU8 ol 08 51 g Dapull Taladf 6 Lganali 0y pn gl Coraiall

S s e A 5 A0S 5 T Ralal il bl oh g iy 2S00 550 €31

O Uy 8y 5 s el (o o Laadil p A dall iy alad Aagh Bl pelyds pill 5§21y
Dol it el Liald Saad Y cilag pi f a8 4 llia 0K &) L das gall Adlall iyl
el Ao gt el gl adbiall (358 Ll dac (e

40 gl bl Joa g st
| BJ:._}AH ‘L\!Ln.“ ul.!h__.dl U.‘J 47\!_5.;.41‘ 3_)_,.:.@.!1&]:1.«2_\.\”‘3.& CD\A.HJ 3_9_.33.1 45).&:.“ Laiag
A8l aally dalall 4.‘u€.“ ga.a_}:_’d.g.’.na.ﬂﬁab_)h}”uul;.n_).\_)ﬁé'&.\_)\_gns.\a_,ah @LAJ'I

(0 B N) S ol
PSS P I YO ALLEYY 3 e
(Ousihagt il 1 (o plissly

bl JemBd] (R ]

.7 Grant Thornton




CASat g Ayl it jLaliedl dyig ol A8yl

Bagina dale dapbone 48 4k

YOrv Jall sits ¥y 8 LaS s gall L] 38 salt

(A Sl

Yaou Yoy bl
b g gall
A gaal) b i g galt
AYY YYA Y,00) Ave ¥ i e L
\O""\‘r \-,'ll'f i Ql.\.:.n‘,t;ﬂs.ﬁqn
YAV §.0 Y YTA Ao Oo S any (Bariud Aigas aed
1YY ove 01Y 0.1 o o o S8 sy Gadied dpaaatll au yy 1S
IRARRS 2 Y YTA XYY Dglaiadl pb chaga gl p gana
Aol iy ga palf
Yo t0 gYY YY AVA 041 1 el ana ot
4,81¢,14% A YA Yy v el e < Nie
V40 Too AL IR A A Al dataa )
YYA YoV Yivex.e o JBA (3% Aine ped
§AYYA . o i et e
o1} Ave oY AA. ° ple JMA 5ol JpecanTl puw yp ASS
Y, A0V VY ARAT RN q daall ot JMA e Aaladl Laflly dla by ga 50
¥ ¥Y. AoY LIEERIO Y o iy s JaY oy
1,996 £9A £Y1 AV A el Lo g Sl
£411Y 1) TAAVL q6r A ghaiad cihyga gall £ gana
1,840,144 1, A0,V Ve haga gall & gana
ity glhaall g L,€0a1 (4 gha
'Y FRAP TP EN
Yo Xuu vus LT SRR g shaally 4 CEC 7 geadlt JL
IAATRLE! FIAEYY o Jbal sl
( PAYYYY) (O eAY VYY) AW AS 33l agud (e Aa gl AS Al asla L
IR S 1 YA LINGPCIYy
YUY Yo 0A1 04, A5 il alusa (G58a P gana
Y,00A €8s AEATALE Opobnadl e Gsia
YA TIVE LY YA 100 £4, 480 (dgha g gana
Gy gl
A glazall oy sl
IIREARPY: VAR At Czalusdl il
iy, vie YVo £AY AR Aclpe i iy gkt Ciy yleas M panada
Yio oV £4A AAE 1 Ll 3Be 3 Clga aed
- ARTR ALY Al syl
\‘,0“- A,T’i\ Ln.\inaﬁa_,,ls.dl-:?‘_)l_;l\
VE YR ALY O gl 3 Jalag g Cildlha,
YiY Ao VALY ¥ oAl Aot
UASARZA YOV E A 4 ghaialt iy ghhal) £ gagea

£1,000,1 ¢4

£),0A0, V0

Clpslisally 800 (G ghs £ gara

Mgaal iy Ban sall AL il 38 ha fo 3o JSEG (YE) A5 M (V) 80 0 8 el Slaliail o



St g A liadl o jlaliiadl Agigali A8
33 gdna dale datluce 48 puk
Youv Jat csits vy B Agriiall Al as galf el JAl oy

(PN L)

\ERR Yy bl
o,-\"l,\’\'l\ T,oo.,T'-V
( \“,V‘\ﬂl,\“‘\\) Y,".A-,oi‘\)
1YVA ALY LARR AT

FAYIA £YYYA Vo
IS oY ooV
IAAAYY VoL ANy

( LEV)OYY) £1Y,017) k!

A% Vo) 11,0 YA) VY

( H"D’A‘H) A‘l,‘H-) YA
VEAYY YY 001
H‘EJ--V Y‘H",\Ao
'GERALT! 1,ATYY
£,0 ¥ YA
(_to0r0) IARED)
YA SEY £1o LAY

- YPAY) XY

( H-,VVY) YT,-'H) Yy
AYE AV Fao Ty
AYA Yor £ 9AY
( VE,:AT) Yi,904)
M’i,"\V- DR KR 3

eV by 0

o Jlic g uiab par IS s
dobadl o Mol ol 1 AS

A e

e a5l s

i ool aila gl Uy g

pend zl ) ey 55

Ay e

Gagod g g iy Jless

c._l._!.‘.‘s.h.atiﬂ_)uc a.“:hd_’s_)ﬁ! &_'i;lJLAA
Jaall ol JMA (e Aol ety lle 4 o o arsi S 5 58
?&.u.‘ FaT) od ol Y gac

,__QJ;] Al

3 Daba s plizme] BlilSa

FE ] d:'ué :\._lg_)v.h

FERTR AR TR PP

P BT T
is sabbica
Otobpadl e G ga

A5l patlual atlalt Adud ey ¢ Audadiial) g dpadailil ageidl diaa

Mgna | 55 33a palt Aol bl o3a Gale 3o JSE (Y1) Ay (V) o3 (e 488 el el o



DE}.N_GML\LE_ D*LEE MMLE_
mubEMLFmL&FSMM‘VB
YoV ¥ sis v R Lgliall Anull sa gl LSlall (38 B ol yadl oy

(N Jlany)

98§ sara BEAT N G50 £ gana gl Al A,dl dsla e hildal el a5
1>uAam“mm< 4uo.,>...mm. J.Au.m.,u../\ J.__J.<u.mJ ( o>4o<ﬂ_.v 14;«.:4 ibu.q..q...
Faoery (11404 01 AAY £47 qAT ] - -

- - - (VY - £1YT .

A >....,.umm.v - A >A:_.umm.v m >.:umm.v - - -
(8% anves) - - : - -
Ve, ivo. - - - - -
1>o.o.gmn.. 4um41upm. 1ouo>.fo.. A..u<n.> { o>4u<1.w 1A>u»14 1ou4..u..
4,400 ¥yg LAVE,YVY P YEV L4y VLEVY 6. ( PAYNTY  TAVEIY Yo v.. ...
AYEAY. (V6 .AT) AYA Yo AYA VoY ) . -

- - - A J.MU.?fmv - J.muﬂ\rm -

(1,0 V4,YAN - ( Y, TAYAA) ()1 TH VAR - ] -
( YYANER) (O YY4ve9) - - - - ;
YAVE €5 VOTA LS U EN LY VAV 8y ( PATVYLY)  ¥¥IRAT vav.. ...

FOAUALE el (YUV,1A8) g 215 Jaall ol MR (e Al Aagll Aille g 9o il ASaia

"l § 553

-Ya

ACRRZAVAWR ARG

Aol Sl Jaal s

b Ghlis)

dejpazly

Oashsadl 52 (38

i385 il sl (e (1 el a6 (3§ g i
ARRRTAR P4 R IR JPL IR

AR RVAVARPCE P KIWR
Al QoL Sl Sasd
k) (abial

Ae sa o
asbaadl o s
LERRVAR P P [ PCRW

o @A S YOV I A8 T oo LS sl 1 ¥ e *

Caaluall e

2 gall LU Ll 030 (e T S S (Y £) 45 1 (1) B (e 88yl cilalimiYl o



A g A ) et jlaliiul dgigoalt A8 peih
SJJJMLE :\.Ahhu:\."'.ﬁ
YOIV J et v B Agiiall Al aa gl A6 el oy

(At )

L TRLY Yy
3Ae (€Y £10 LAY
YA Y4s \ARZAY
( VVEEVY ( oY,00Y)
( WEY) (0 YAYVA9)
10,.-. Y"T,---

GARTAEIE

( Y,4i9o¥V\)

Y, 00AAYE Y047, 084
£1Y 04y Vv i6x

( 1resy) 04 ¢
( W YY) ( AYY Yo
( £Y, oY) YV, VAQ
( AST‘H) ( T‘V,o\\')
( FYaarn ( AYED)
( to ,00) LA TYA
1,A01 140 Yoy YvY

(  oryoy) ( 1ex,avy)
VFFA AL ( ¥,\Yo,aYe)

( \,\"‘10,£ﬁ0) Y,VY-,AOY
oo,\"t‘t Y\,YAi
( i,io\) ( E’W".\‘)
- ( ‘,ctt)
(\,\'H,VAt) Y,Vi‘i,iii
( \,-Y“’-’W\/\) ( A'\‘\,ﬁ-)
( Y\”\,V-\‘) ( \\"\,Ti.)
( Y\“I,Vi‘\) ( ‘n’,\‘o.)

(V,001,Y79)

( L AV,QA l)

( EVIXeq)  (heiven)
Y,EV VLY 1,494 £9A
1,34¢,£4A €Y7,9AY

Sl el (e Apsail clid
Ay el 0 Al g

o L PicW

A il (o by 2yl i 5o

daall Gy A e Aalal) dagilly Al by g g0 pusli il 4 8

5_}‘.)?1 uu.\:u: eliae! 3181, Uesadia
Sabadt Jualt (3l b skl

b_l._l.“ Sane ) Hlic

Jaalt ol A oo Aatalt Laglly 3lle S g 50
Jpnaaill ans yy CASHS

'_g‘_)a.i 5&.'15.\.:3“_)‘_5 ‘s.nJ

O sl o et g it

(_;_);‘ avly '63.-4_)1

Lasia duia gie i jhad
o stiall Ao ilab

il cillae (e (A Laddiuall) Apahih bl s

i) elles (pa Agabil) g an)
el iy ol JaY adha

a.l)t‘ic Q‘JLA?:I.IA‘

it les (A Lasdioiall) e il ctidash dla

agatll cilles 8 Lardiuiall Ayaill) cilibusl)

de jsagts)
Opbaedl Ll

Ol e (350

Grgailt cles B Lasdiiial] 4060 casbal Bla

dasa A lagadill A sl
Al Ay 8 4aSa (8 Lo g S
Al gl B Aasa B Ly 1N

Mgaa | 50y 5an gl Al bt o3a e fe o SO (YE) A5 M (1) &) 00 488 pall clalizaih o



Ot g 4 ial) e jlaliudld Auigalf &S )
Bagana dale Laalus 45,5
Baa gall AL} il ) ga laliay
YOOV g gils ¥y b s

(B2 s

Pl—.“-

U (8 il g B3 ganal) alalh Aatbosall Al g 4 liall i Lafiuddd Agigall AS i Cunds

BRI C_ul_u(i"/\) ‘AJJCI_';JLAL:. MALm.u‘\S)_-.ESJ‘Aﬂ‘JiDLL‘aH 5J‘JJLQJJQ15J.:J‘

o A8l Cihian 5 g 0 gle (90) M B 550 3 S gale (00) 0,85 Jland Ly Yo 1Y

il ) agass as ey v LIV ¢ gea s S 5l A8 a8 35 8 e JlasY1 A g e S

Mi@}&ﬁ)ﬂl&;‘u)ﬁyuj s‘aa_.»/JL'gJ(YO,T v ~)c__u4| ulu_ljs_)aw‘):ﬁi

el Zua W

toh L A8l e aal ety

Faoliaall sy jladll s A ull Leildle 5 Leod o 8IS Slae )y ISt b oLl 53 -
AURTN P VPR IR P ISTIO PRSP PRVER T D

_Q‘JG}J‘ J.L,J:u_, ol -

Qgakaiiy Lo g W i ol W) o2l -

RERTURSI LW 5 DYY A

&3 (2 el Ll a2l AlSaly A8 5l o 6 of e AS 530 Guli die aiy 1hs -
(YUY g g2 g il gy gailly Aibeiall Cilylaxd

B lee - ASa g LS Ll i 5 Aadigll A W) ASbed) — lae 8 ay o W AS 8N e -

UM = AL G Gles o 59 8 A 20 AS 80 pged o

oot Laall Lalall B A1 go LAl il 03 b g 6¥ o VA oy ¥ 7

dppndaall Gundll ‘ab‘)’ gadls

5 gall Alall L Sae) punad

J.]_JLuuu.‘Mu.D'SJJLmH J.\JL:.AHL!EJ ‘\.a_.\t\.“ QJIS_).&_,‘!‘SJ..}LUS.\:\}J! ULA“ t_‘lULu“ el ‘13
udlae e A8 A ool A0l sl u‘_).\.uﬂJL;lL}GSJJLLa“ Q|M|JU}J“ daulaal
A gl sl julea

e (ol N g gl Uy Apiy Sl ALIKH fpad Gy 5as pal) A all il Sas] ad
Al Ay

AS 3N A N Aanlf Fig (530 5 B2n gall Zllall i) bt Adee go a9 Sl o
Al 2 G et 25 el ae ABLae el Gall dagiadl dgpalad) cluld) o



5agiaall Aalall dahlusall GLSL) g 4y tiad) o Lalidl] dgigalt 48 5
() Baa gall A0l UL Jga calin)
YOIV O ol vy A Las

anall g Bagandh 40 galt A0l oy UGN glaa  Gpudad

Fa g cdallall o tEl A gall yuleadl o Uil g padeall e [ae A gall dpulaall HL’.&QL‘MJM‘
atlaall o3 (Saaks o AS 3303 0 aB 5T s Y VY ST G eIS Y eyt ey Dbl p jlaall 038 Bk
A8 il 5aa gt AL il e g asa il ol A ()5S 0 i 8 el

! il 1 Lle Do JISY 5 3 aladl 5anl) el a2l el b Lady

bl )5 Jrall £ gudaga Janalh g
YOrA D 58 A as A ALl gl eDleall pe agill e (10) A Al pEH A pali jLaddl
Yoy Al oS Blag Al Adl e gl Sl (V1) f, ALyl el e
LR ST PP L § K g W P A ol agde (VW) Ayl sl et

ALl gl aps 55

Aasaladl 5 Lgd Aailt it 5 5l ALl cnalyali 5 A0 AS 5ol Al byt o gt AN il e
Sl A 5 g Al bl B aSatl e 3 Had A€ 5l (5% Laaie 5 hayall (3iaT 5 g ylayud
Al S el g a1 AS a0 o Lagd iy a5 ) ¥ g Baa Y1 g COlabeall dlafiud Ay (Aatil

o ahadiaby g a1 AS 5l Al il oy U5 e 8 LaS A il il 5 50 Al il stae) sy
Al e Caliad Lypalace Cilubias ol Al S 33l CuilS I AW AS 50 8 daial) dpudaall Cludaud!
sbubiodl ae gl dagtill S pal At i) o Lo U cdlanill ol ol i 21 AS 150 b Aaial
AT AS A 8 degiall dynidad
u.&q,:géﬂ@,tmﬁjwéﬂuoﬂhﬁmmo@&@mm&ﬁndupi@m.p_;_,agg
Lgia paliill 2y il Al el yuill Jlast il a5 gy il Syl Ao oY1 AS 3503 g S
Al S il o 5 phagll 498 S 30 365 g2 oy 6 s aa gl JA oy A

Agatlgh A5 W AShaall b Alaise Lol S 5l aen o

-yt Y1 AS a0 Al il e ALl il a5 5 A Angill S A i se b

L Juligd)

1 Gk Aay gl An il 48 50 pod
N 3 Wy bl g agudWl agpy eyl 950 1o v $2208al b L el A8 3k
Galgay i (o ok pubiiy sks - %1+ 1,0 a0 g Sty gball s gl Gl (B 48 5
L:I‘J‘j.l.“_X’L:Ji)‘l!_,dsu‘)’.t’ﬁﬂ‘ml_’i‘u} LA RN \0,--- g)ﬁﬂl‘»)kﬂlJJLnﬁu}.‘iﬁ_)dlaﬁﬂﬂ|isﬁ
LAY g il Rl 5 Ll 1y g g el W g ol 35 O 00 (LR oI oyl y A Jabas A8 52
LS oo Al L0 5 gl g by o g el WDy 55 %0 o LLARE e bl g i S g i) ES 5
LA o A5 LT g it y U g g ey o Ml gy ef 5 %d oo Vo iun g ) g shaill y ot el gl 3
AL pg A L g gl by gh g el Mg o155 V0 Yo oo el (g il Anliza 38 54
A oy ol L) g Ll sy ghas g il W gy sl YpV0 AL D BTTED LR P
LA p At L)y Qg g Vo pb 2y (2l W gy o5 90 1 ARREE A Ml o2 i) Gda alt 35 5

b a8 afadied

il gy AN AS 503 1 (e kel Al il Bk 5 Bas st Ll il Saed )

e ATt <yl ol o) Ler A58 pall clalia gsas pall ALl il o 555 W cilalgiali

O pafi e Cilias o Jafiusall 8 Lbedl ptil s 4dde 5 oRil 5 482 (e & ghile Sila Al Al il i

ol ol Ll il ) il il Cog ylh g g lia f 8 il dpgii s o

Baa galt ALl Uil Saet 3 Lgadadind 23 Al ) ol aal Gl Lad

CASMgi ) ladal Lt 6 50 IS A paldl J g iV lee W) pafisalelys Joll o p8 -
Aaf Ay odiiuall A Aad giall AV jlec W <l iy J gual) Sl Laladl Al o Talaic) 4y giual
Qs gl Jaall gl A (@i g o) (Sl 5 s

Pia 3 H}wgﬁgﬁhgi ydﬂ]dﬂ]b).&bﬁg;\“_,dw‘ by g gall 43 5 90 Azl yaa 310N ‘»a_,s'.'l -
s gall 2l Olay B (s Of) (S

aadll A AE e WU 3AYT a Lehuiand 8 @ S8 ¢ gl Gacade daf paliy 4 305 1) a8 -

- Yo



33 ganall Lalal) Aanlusall ACuM g Ay Miall el Laitudl 413k A5 p2H
(At Ban gl ANal) UL Yy Slaliayf
AERRAN T {IVTECS SRR PN

gl Baxa Q‘Juﬁj‘f'diJ‘
L3I ppac, S8 Lagdd Hnl) Al il f AGIIG Lagn Cangy Ua yy phat gy 3l il 5 el 1 gl
Lol el adas g o phatd d DU iy Jlaaall 5 RN Aol

cilanal] g clSiaal

a5 B Jals )5S Ledie LeSOgiud iy g ¢aS)jiall DLt Jy 58 aag Al Clasall y cilslioall yeds
AEH 4 gl ol phadiuly tgd ad giall Y jeadl gae o il daudl 43 yhay

%% L g jha g
AL A s jeal
%Yo A 4S5 g
%Ye-¥ . Grguala el 198 30l
%o b
%Y » R PYien
%Yo s biall Cilana 33 el

Leath (bl 2 438 4 Jial) Lgiad il e Clandl y CAStadl (a Y 2o it (Saal) ilual Jiy Lerie
can gall JRl b ol R Jaaig Wl il oSaall daiil Y

LY paall CES) Sl B cale JS g A sl g ctSliaall ad giall oY) eadl dand e S
Dol Bale) aay A Al el o didall Dy sl Ll gt S (Bile s i 4 Lae ad il
ol sale) Led a3l ALl e ) jlgel

S Al el s Leie palaidl §f Lo o 281 55l egiall g clanal y cilliaall 46 slaiiod 2y
n gall JAd Gl b padi ild

AN A ) e Lot

(LY panll saa o LSO iy g oSl et gt o3 e ARG g jlial ol Ll ek
o Ll 8 i gl g el LA 02 g ddu il iy sliaall g ol 3 WY Gpads 21y 7Y Ry Lgd a8 giall
iy b 381 g5 0pn 2SN g 5 9 Sty A Hlialh LAWY uzad YD yaadl Arad pe  2s gl 3l ol
L Rl gl Al dndiall aa Dlgio dpuiy

:L'g..\.a.“ \a.a.:\ll

Y)Y kel S aelll (e draaall il 5 Ld 3 il aaddl (e Lanad Lhiaas

A Gl DA e Alstadh Lagilly A0a iy g 9a

O LY Gind g b saliall Gl 3o Y Loy Badiaall <ulS 5l lin] g pgad (o8 LT 231 Haa oy
A E yuad gl leul) i

ol @l 8 Ly as gl aall ol B Led Ahalall Al 3 joatl jeday s cloball Aagilly GaY Lgai alay g
o3 oy Jla Ay edpiaY) CDlaadly il e b g gl Jygad By b (o ol Aol Aol 8
ROV S N S PR P W SIOT BG L WE PR IRV R TR VS PO PR LM RPPPWN

o gall Jaal ol B o g gl o3a o Aiall i gill o de )l 2 WY Ll Jy

Al e g gally il oY g 5

g gall of 8 o) acnr 4S50 o 30 g 1) B aliall gy 3 AL il g gl g o s B i Sy
(A

-YY -



Baganall Aalall Acabusad] St 5 4 ialt ol adiodl) Ayigalf 48
(At Saa galt ddalf AN Jga claliiay)
Yoy g osis vy AL

Aalalt dogdl)
pre o ddles jleud Jigiaae Jla 3 A o g gall Dalal Fagil) A (3 pud A DY Jed Sii
Adalalt Aafilly Lgi jlhe A o Aolall Lglal a8 2y 438 ALall o g gt immy o o J g 250
ol s a8 Loy Asbridll {plfieall il e tidill Apdall Aol Cbudal M4 e f dglla A 310y

Aghad (g 35 (gh Jy 35 ey A3KH U jlgla) oty 4l Ale aaing (S ALl i g pall dlalal) Lol

EWLEN g.lt Lag A9
Banse idloe () el AL o L)y @il gad g 3 gaial 625 Aaa i Ly 2l gy
Al B il llde el Y Cusy jedl BN et Y Cililisiay

adall ABaioun dluall g ALal aallh
Adaalt o ol gas AS 550 U (o Cilaadl g athoadh a2l die adalt dinTuse fllsall 5 Aol pedll i) Sy
P PUPEPYR RS FPRPY

Clawaial

Al 5 Al anY Dt o8 e el Sl f A 18 il 3 AS 80 e i g Lot Claaddl Jpaad S
(il 3 03 il Apals 3o qday 38 8l A ainal (g
Gﬂb)&jﬂauujhnﬁlu_lb;uw&wAﬁJShﬂ‘ :LL“.A“ L:.:L.\LI__.IH @J‘_ut_ﬂ_mmi.n“ aa_'JJA‘a.u
A< 2

paliill

Ban galt ALl il 8 Sl adiall Jlelad g Al el gladll g ALl cda g gall O Gl o) sa) o
34s3 06 o palwll G e ey g ad iy Lerie NS g ella 4o halt dgi il (3 58all i g% Larie
g i iy gl A guii A g sl

LK)
g Aiball w3l cpe palaiall g adiall JUEE die < Jlal 5 aal Y1 e e Al ol Osif:
Haga gl o Tedll ailad) (iSay Cupny ey il o il gl wila gl #U ) el Gias &5y
Lo eliinall Sl Aelall gl Ji e b 8 die b il 2l ) iy ) 58 (885 Sy
LSl ae 33 sae o g il baudl Gbad e Slagh ol (38a
3 fagdd Gy o A bl 1 (38a3 S

dpia¥t cBlandl

beadl Gl o jaf fu 5 8 0l Lo puall ey Ll JNA LaiaW) el 25 3 cilglendf A 1
Pl G pall Jlaud slassidy Laia Y1 Alaadly Ll ey slladlh 5 Elalf o g gl B 5l (g
dasad e Al Aoty Ly W1 U8 2 | 5391 (6 3 5al il (e Lilaalf Al il 2y b
A gl daall oy b A cdlady saua Y1

Jadl Ay

Sy pallia sl pie cddl g dats Ll LY Y Al il 8 Aledl 21 W g Ay puall
o G A a8 jin yiliad of Gland AaY < gis (8 Ll g ALl ALl 3 sl ALy oy e
Ay 2l 8Y 3l A e o Rl Coud 25

-y -



S ganall dalatl Labbusadl CASA 5 g ABall o atiudl) A3g ) A ol
(Aa) 3aa palt ALl UL J g Slabiay)
ARRR T Y LS S I

aijiﬁiﬁLjaihﬂ Y
£ saaall (—ibia q.a'au

«A_d1gl
LAY MY LY Yoy ¥y RN 72 VAR RO
Yo avy 1A 11 Ave el 8ma i Jlin (pe iy g
\’tla \’nqn - QEL.'A!
WETRI AAY 114 VY, Y¥S YOV LS apa
1Sl el AL
AREL! RAL - YOIY/V/Y 8 LS ana sl
AL VY YY - Al i
TN Y1y - YOV LS )l
Lo, AVe  AYAYY VI YA YOV YR L d bl dadll e
-d gyl
STAYAY MY ¥ oy ¥4 LERRVATARES PR
47A, Y AV Y Vo yug ARARVAR AR IR SRS
;S yiall Dlgi
}E,VAS VE,VAS - YO/ LS el
ARAR VLY - Al WD
¥1,174 YA AYY - L ERRVAR A R I SO

¥V Y TA YA AVE Vo ¥ie YOV ALy sl Ledh Al

RV RL 1P £
Byl B gl
iy ‘ o s e B gl &

£.sanalt Bl cdyEn A e s A4 48 s oAy sheg
-L_aich
LARWAT Lve.  Vo.ve VATof VeEAAT YANA 1A NS ¥ 011 VOYAN LS
4,34 - - - vAYY 144 - Y. i
YL ey 1ve.  vo.vo YAYo§ VehYos LAY JAYO. IAREA TOVAY ALE ya
1Sl it Bl
rifrae TYEY  YE dot YA Yol LA IRAL SR L ATy TV avg YOVAN LS sl
4,014 - qe¥ - £NEY AY v LICLA ) oD
YIY ALA LVIY Viaa VA Fol Ve ¥, WWAYRY IR YOV IS M
LR r XL r v,Y\e 1M oYA LY e sl B laah i
A AICh
Yo Y1A 1Yo, Yo .Yo YA Yo{ IEERNE TAVA WAIYe 1Y o¥1 YO AL sl
L - . - £ - YYo - Az
LAERAL] 1ve. Yo Ve YA Yol Vo AAY FAVA YATo. £Y X1 YT LS a4
a8 il SN
Yoy ree LVEY vy vy VI ALY A LT SRR A A LAY LERRVAVAIN | PTG
1Yot . ALY Vokf £ Ado vy Yov £ Y1 Tl il
Fig,riy VIV VF Ao VAYoY ey A YV iTt YOV Ty LS g
18,77, i LA Y AYho ¥AY vy GAYY oy L dy ot i Haa

Jpanill g g il 0
+ SUataY 5 5 Gl (o Juanill an y cilSpill a5 63 0lial Jgaalt adly

Yoti Yoy

YV, Yoy (VY plad) el T3 8 (DA Gaiud Juaadll aw S5

oY Avo o1Y AA. Jeb VY oo By Ledl ¥ de 058 8 (A Batull Jiaadl an p SiSE

1YY evo o1Y 0.1 DEEY Lo 33 8 JB Gatud Jueasil gy iS00
V,EYAAGY 1,671 044

VY-



e

Baganal) datad) Ladluall Suih s 4y JEad) o ool digad) 48,20
(A) Pan galt Ll i) Jga Claling
ARRRAT) (FSCECR SR YO

faliBaea il f %

£.9 paall
“ala LR

g saaal Jakas * 488 sl 2 * Al Gl sl & il :
: o dals
VLYY EAN YVUY YE4 LYYAYOA Y AYTAY. e 914 YAq Yeo YA Yaee .ol AAS YA ARRRZAVAIWE SV
£ A £V T Ay - - - - - - BN
(1,0Y4,Y24)  (£Y4 04Y) (NTYS) (VARG (81 840 - - - ol s
14 £0% LYY 1,871 84y VYVO AAA Y YEA YYS 0 £0f ALY Yoo YA Foona,ven AAC YA VOAVAN/TY LS sl
1Al yalf i aal]
YYTA4E YUY,V IARRF3 AR IRARRAR LERARAE: YEY 174 VYV AYY ARRRZAVAII | SN
1,001,064 YA+ oYV AT YAV .o YYY, veou £ YTA . - il
( FoYA) (CeLET) (L WAE) (830TY) (140147 - - - el Claga
£,4YY oVe oY§ Y14 Afe YEN Yoo Yoo V,4VY AY. Yo. £VY YEV1T4 VYV AYY ARRR7AR FAR I SOV
YYAVA 23T ¥ o ANy AR LEEER R FYY IEARRET tos VoY ¥ YLV T¥4 IESARSSRLINN PER7AR VL A SOTPUNE FORINY F 1%
"m\NC:rEM
Yo efo VA Y ANy Y VEAL oG Y e ¥,AAY, Y1, Yeo YA. Y e ae R TRE YoV A LS aa )
Y,lev 4y, - - - YoV 4. - - - il
(LET3,0Y) _ (QE3,309)  ( YOY VYY)  (OYTAYL)  ( YY. MY - - ( YV8,A00) ORI LT PN
YUYV AN ARGRRET LYYAYOA Y AVT Y. 2,915 YA4 Ve YA Y aeeaa AAS XA ARRRVARFARIP P TOug
"m.rt.v.r.: i jlaall
LA RN AL TAY,ToA VoY ATE £YY VAT LYYVY, AT DL YEY ITe 1oV ALY LERRVAVARIE YL QRO |
V.0 1,A80 - vo. £11 YV, .0 1Yo AVA 1,4y - - il
(YIRFRV) (YRTeN) (ITETeE)  (YAREY)y (1 81V AeY) - - ( Yo,4vy) S L PN
¥LYTA 44T YIY V.Y RS £V VY 1,6Y3 Y14 YL XYL BAE VYV ATY ARRRYAR VAR I U IR
Yo €0, 6YY ¥ 1Y 409 V,00V,006 Y YAY XLV Y YiA 44 €0Y 01¢ ¥ YEY Arq LTI X TN B LS B i f il

YO S osis v o LS B (AVA o 0 ads el Ll mny i I aall Bl aal W1y gl adY il Ay ol 22l ol *

-1¢ -



Baganall Aalall Aanlusall Hllulil g &g Aall o Lottt il 45,20

() $a gall Al UL Jga Claliay)

ARRR I WSTELS R | X

b&msm&bﬁﬂ '

-Yo.

£ sanall Jalas J3inh dala
;Q,.;b!j?\.us
V,EVe AR Yoo on Yve yyo YOO/ LS
(VA8 (0 YVeaY) (1YY O jlie lagse
(VY ,AV0) - ( Y),AV0) Ay e < jlatind A @D gas
1,YaY (40 1YY, 314 TR YOAY/AY/EY A LS e
: 140y pall Ly faaal
AEAA YA £, YVY oY4q £V Yy YOIV LS e
Vi AYe . Ve AYoO 2 EIRS
( '\f,l “'\) - ( TE,-‘\'\) %J&Q‘)m}uj}ﬁxﬁjﬂ
( *"Y’ifl\) ( \VY’f.!A) ( V'\-’\i-) (L‘J\ir.tlﬂ.a__ua
V0. ¥ Lvy £ Y00 ¥ Y4V q07 YOV AL i
ANVALAYY £AVA L8 ¥AVA AY YOrV/ Y L ol Bane ol jle AR
;(_,..leH.us
LYY4 Y.y VY voY Y},000 Yi0 ARR RVAVAIP [UCKVORg
(Yev, i ) (XY A1) (YY4 ) e Claa
V,ivo Al Yo 0n) Yvo ¥Yro ACRRVAR 7L W L WX O
;:\.lmﬂl wily jlaall
ALEURS & £,0V¢ YVY o YVo X1u ARRRVAVARRE ALV
o1 VVe 3,710 £Y 014 AR}
(\,\'ﬁfsi\\) ( \!‘l’oti) (\’Yt'\,O-V) i e Cilegse
AEAA VA £,¥VY oY4 £ Y1) Y1 YOV LS apa
4,46 14y o YA 8, AN Y AERRVARFA A PR Y P IRFOPRLI L ELS
Al dladaal A
(RN Yy
IRERRT VOAAYA aihagh #l b e daall Ay yun il
eq Y. Y3 Y14 L gie yo dinfie gy 7 )
Yy ve. RIS Lodia Ao ghre Chs jlna
1’1"\'- Q,Yi\ u.\alny‘an.'\
¥, ey b4y SJJL.A?P-&_A[:
Y, 668 v 43 4iia
140, Yoo IRRAR Sy
AN s A e Alalal) Aoty 430 a5 g4
Yort YOy
¥ Aoy .Y Y Vay vt L 35500 e Ao 5 o Aa e S 0 pgd
VoV V,0v¢ glle (3 g0l 330 jae e S 3 g
Y,A0Y A VY Y,VAASY.



Bagaaall Latall danbual) LS g &y jUindt 9 Ldiuil Auigadl 48 il
(Aai) das padl Aallall cliall Jpa Claliny
YOy g asds vy At

wh]éﬁgg-ﬂd:_ﬂ@“\g Y
MML@;L-pu.yll;.__,C\__UiMd_.bs:g:dbwm‘glspdqdﬂ@uﬂgywm(,mg
,a.'wgsda:,ﬂimuloagﬁsﬁdm@u,nm@m 59 il LYl il gl

dusa Alag il 4y

Yt Yoy
YYQ £ Yoy ay (° zlad) duasil au y ciles
) o¥o Y'Y, - QL) & g ol Ja¥ adla
YYA XY YA ke @i (ol 4l cllua
‘,OII \’iﬂ" d‘s.lha]“‘ém

1,444, €94 £VR AAY
sl gada VY

Jualt Gy

e (V0¥ v v v v ) () e JLina (VO Y0 v v a) g ghaall 5 4y QuiiSall g oyl dudi G ity
' SOV YWY I oS T AL apall andy bl e dasdy

@Il hldal
Tl AR 963 » Ay Ayl 5 il U1 G Algn 5 Lo sl 134 3 Hmanial ol (B

bl Lo 5l S 8 oy Bl i g

bl o Ao jga gl
e i U ) w55 Y Y Y/O/Y 5y aiaiall galal Leelaia) 84S, 20 & alall Aiyell < 53
b S (PR Y v ) AU G Gl e %Y, 0 Sy Cpadluadll

AT A agead (e a4 At L
Ageal) A8 8l Jlad 5 (8 (A A8 1) Boasiall L o liu A€ 15 4SS Lo Ao il 1a oy
(e ) RS 5ty Zabell Latlunall GUSuh g & Hliad el Laiiudl)

Ol (§ i

ALYl Aafil Sl o g go ilaa s Jleed 25 6 o W Opasbodd) dan il 13a By
S T TSl o
I !-.- - “ .i”Ll“ 3“

dolia ool ) paoh Cly lsa Jilha panada VY
Al S S oy i (e Aol kit ATy 5 paial oy el dagd i 138 iy

- Y-



Baginall Aatel) Laabuaall Syl g 4y iadl o aiiudl] Ligalt AS i
(Aat) Baa pal) ALY ULl I ga el
YOOy g sfs vy B

wodl duladaayl V4

AR Yy
YYY 1V 1,191 (Y lad) Jadl Ay pn panaia
io,n v T“‘,n ) 3J‘J¥l L‘\&LAA ‘-l.l.:ﬁcj SE‘SAUQAA';A
\A’OYT’ YI\,ViO Ma:\um(._uJL;a.q
VY YVY v £40 Opdigall (2l 5§ 5 pie Bla dind il
Y 14y Jaa Ay i ilind
Y,AVA - =l Glaal il
(JIERE! €Y1 43 il
¥iY Ao VR4,
el jlie palicidig Aa Ve
Yo Yy
of VA oo oY St <l
RAALD) GRARAD)) B_ya e e S
FAFIA £Y,YYA
gy iy jeas AN
Yoa Yoy
VAR 41 Y11,4.¢ Letindey gl y o5
V4, YAo Yy,41Y elaial Jlas
£9,£YY £0 £A0 dgige bt
AN YA, 87 Aeg8a pad yg pgu)
YY, Vo YUY o e
Y"’fn ¥ r"’i\ v 3_)‘.\?‘0&\!_&.0;‘.;'4&‘%
VY A VY ALY Cuils galt cypals
VY, 0 4644 A
0 1Y) 4,499 dilai y Al
1YoV AXEY Ubpa 3 i
1,A0) RS b
£ AoY §4%e Aglalt Ayl e Laial
£ YVva £ VA0 i i g a9 2 5
i,VV- i,°‘\\' ;.L_Ué_,g.\.o
o Y Y Ve COlET g i
Y94, Y, ovy Sl gadag g dpulle 3
YA Y4A el
e s CAS 8N sle B il
AARY A Y 43 4.
E4Y, VXY £4Y 811

-\



53 ganall Lalalt danluwalt (Lol g Ay il i it Ligall A8 Hdlf
(Aai) Bas gall flall UL Jga habiay)
YO g osils Yy Al

GRgudy oy oy baa VY

AR Yaoyy
Y'ia\"W YI’lDA L‘JUAIAJJP‘JHT"JJ
YE YA Y1,9.¢ &8 Y gae
Yo Vay Vo oe¥ ol
AA Y,Ail L}aJL:.n
Y,lt\'v VAR :t:g:\l.c«.}ﬂj.n
VYY ot o giha g asanad Jlacl
V1Y 4 £,9Y¢ 43 jiia
A%,V d T, YA
ol Sana i i Allpag b 1) iy uaa VA
Yori Yoy
Y1 0AQ YA QYY Llialey jealgaily,
A te) YY Yoo e o
AY:.d VY A d1e 5Sa By yline
VO;lVO \i’tA'l a.ﬂ.r-aJL_p.a
A ARAY © YA FE PP
IE R ¥, Ve sl S s ele
VA Y'Y . el Jleel
¥, yo. - !
¥, 1o AdY 43 ,ita
VYo Add AR,44.
Lt o) clgall e Blalailt | 44
YOV ale (A A b clgall aa i il el Ml J gaall addy
dpa fagh e Adayh )
4 dJabash Jabash Lyah A4 pud

£9A AAE v..‘a‘_)‘@._v_,is_)m@_)hio VY, Y 5_)|Jy|uc!:_s.nu.n:ﬁJJ‘;neﬁ‘)‘=ALna u_l,_lh__)‘wwﬂ.l@a“:..ﬁ.‘mméj_\h

Lt &850 5 oy cldica g ot

DL (10, Y££) Jilia Yo VY ol Slipy (V4,4 YY) wiagd Lo Lball 2yt 5 oY) i€ g oy 5 canly
Yoi ol
. ¢

L) g 0 dodadiall g Apudlalll aguad) duas

RN Yy

AYA VoY €11, 3AY A8 il ealisdd il Aidl o

ERCLRTY: ERTIRTY et 22nd gea ol Jaus gl
n’nTi -’I\Y

- YA~

A\



$agaaall Aclall dadlucall CRSufh g Ay fial) i jLalBud duigal) 4K i)
(i) 5aa pall A0l il Jga claliay)
YOIy i asle vy B ls

Aghaaal cile Ul

LU 5 Al 310 (8 SLaiiundh Wby ol el 8 Ll Jalis defih LgiS yd g oY 2S5l Lyl
ood LaS el g o ah Al Aain W1 Alaall 2 50n Gaa @l il o) wilagh B iyl

Y1 Yy
oYY £ ¥, 1o ANS A Ul L) Jalis e Agilialf ety
Yio AY. Ya.00¢ A (31 g0 el LLss e dgalEal cila
VY E YT oY ooy & gl ol a0 W ol pe ditiall ol Wt
O EAA IS s SR VA T ¥4y R 8 LY LU <l g ga
Y AoY AvY Y,VEA 9Y. Allal (3 g9 8 L Bl <l g g
oY1 YAY LRI gl ol alfagh A diiad) Bl < g ge
i ) aaa gl

Yoy Yoyy
Y11, 100 YYY 1V Laall 40 A LS apa
Vi VYY YY 14 Ll 1) e Lataal Jaall dy jun
- Y, v Al & gl Jaa dy
(oY,ver)  (Yeyavy) e ghadl Jaali Ay yia
YYY IV 34,144 (V€ plny) diall {3 A LS apa M
rebt be daalt oy a5 _allall Jaall Ay ya ia

Yoi YoV
Vi VVY YY, 14 Lt 7 o st Jaad iy

B A alg Yo VT Jlin g VO Y (ol o DU A il Jleel gl oy AN 2l <l g8 aai a1

A g JAal Ay s 8 G5 YoV Y Qld AS il Jlaed gillis ge Jaall dy jun panado sl 5

a0

-4 -

Yi

Yy



53 ganall dalad dablusall Ui g 4 Nint o jladiudt) Agigall A8 )
(Aa) Baa gall AMa Ll g cilaliag
YOOy g agns vy Al

Ly g vy
o Loy Al A0l iy g pall ot Al ey gl g AL iy g sl o AL el 5091 ol
SNy Cnatbnall il ) U g Lania da gl il JLa ¥l g oo sl <l i y el ilheg A0
Al
Adalell 4ol
<l 3o adiwe of Casa 3 38AN Lgtiagd ce QA g Calias Y AL ey pilaadl 5 il o gall Aaled Aagilt )
| Dy pemisaled By gl Lginaakay a1 5 juad L ALl
ALl o 5B Aala Lo ypant R M o ) 4S50 anss
Al e g9 Gk aill (31 gt 8 bl A8 ol Sl WY (o gindll
S ale OS8 Lgibale %y Aalall il e i eane Jlo dtind ol a1 W (g gianal

Gl 3 b e
Leiballe o Sa ¥ oy il Aol L le fpiodiin. o Adind et gl s I g gi )
gl A
JTR Ty 18 phanall o Jhaall
£ sanal Gty - Jds¥ Yoy
Y,Y4ASY, V,ove . Y,vay rit Jaall ol IS e ALl Tailly dlla o o 5
g awall e giwall & Siaalt
£ sanall LA T L] J TR
Y, AT AYY VoV - Y, AN .Y Jaal Gl IO e Dol Aaiilly e o ga 50

Jpa g plo GTMUJ‘JJIMM}Q‘J&JA“GL&;L}&HSMGMGM‘@M‘ dagall (g3
i p sal o2gd Adaadl Zogsl sl 43yl ol o o) 5l A o AS 530 5 00 (g iy 13 cled Laii (5 g

Agied b (0 g Y 4
Sl ki

sLisl o ALl BB AW Gyl jae 5 jad pae e paii a8 U llad) b lay hlas
c_‘,n,nt_;:-.wutds.:gasﬁnL-,ummem_jm%h@}gmﬁmasﬂtouuu1ﬂ|._,
djjg!lc_nd.nh‘ﬂlL‘j:;_)ln(_'p:i,_xil.i.i.'rw_)L\A.dlQaad|ehiﬁﬂl&ﬂ¢g=sijgm5‘uﬂbé\_,jgllgﬂ
P asdl Jidiy Baramall e o all A e oo Lgidlead dilais 3905 aia gy Bam dnany a1E 3

Bas gall dadlall bl 8 A g pall s jaal dagill B dlatyl Sl

pgal Sl jhlas

032 51 (e A8 52l xS ¢ agaill (8 2 LA sl Al il o agu Sl lalie i
Shad s Gl il 5 cipaladl Cleldad g 4 jia 3hlicosan o b LYl agsB Gy b oo hlad)
Aay ot JaaWaaly 5/ plandad ) eay g i u D i %) v Jaas s jadll pg )
ST Al Sl (YAC VN0 ) e Y 1Y Glad s (YVA YY'0)



5 gaaall Aalall Aanlusdl L g A tadf oo LBl ddgalt 48yl
(e Baa gall Mol il Jga Slaliang)
Yoy Jsl gsils vy g

L gpuadl hlase

Laliacid ey 5l 9% B gl 3t gl o 5N Ly gl 505 e 4S80 8 508 ae 8 A puul latie i
L@l;lu‘y_’lll\_]_,lha]l_’tl\hﬁﬂ|'BJi.'l_!Jd,!}nﬂ‘ JJLmnc_lJm:\S)aﬂ"aJﬂJ]a\AA!‘o&uJﬂJ
(O ghailh AN Al GBIy s g Aa B Lo g (e S a5y BilitiaM

LS pailal Gl udt) Al 6 il (lad e (Ragadall 2) cilystaddl a353 06 Jgasll sy

das sl ALt cilbbadl 2
£ saal A e i A e 8 \ RN
VAYA A6 g - VAYE ¢ Cnedlisdl il
Y¥o £AY - YYo {AN dolia ol )i 5 9hd iy Jloas JEe parads
£AAAAS . £9A AAE 4 Ale ) Clga aad
Yie ¥yv - Yie Yy FUE LT [
AY e - AYED Lo diia gife < jlag
¥V,iee - YY,ice ol gl 2 jatiaa 5 Sl
YR8, 0¥ - 114 A A aua )
¥, 0¥ 6 1A - ¥ave A0
£ sanall A G sl A ¢3a 81 Yy
V,868, VA8 . 1,969 VA¢ Cnadlisall L
AR AT - LA dolia el )i 5 gb iy flias e paads
¥éoo\Y - Yéo o1y 4y AMe il Cilga asd
\"’OQQ - ‘1:oﬂ! LQJMLAJMQ‘J{A._!!
IERAR - 14 Y11 Ol g8 @ Jating g idae
Vet Ave - ¥iX¥ Ao oAl Atz
F,Y8 VY . LA LRI
dpial) el jlaul Hhlia

Gy Agia¥) Cbaadl jlead LS G ALl el 21 Aa i (e a8 e halale Jis
Ly pe sl Gy s o Cm g Sy saH Y g3ty 0T Sl A AS el @Blelad alane o
Colead) Ll Aala halia (B Y S 3 Y sall A Baca 3 O ¢S 5aY1 Y 5l pa B pray
o piing Aggia ) &Blaal) G pea plaad (8 pull AL (3 gia 5 AS 8 £ b A O 5 Apia

TSI

JLatt U‘"‘J SJL\!

U'LA.m_,ASJ_fE.“‘;AALLMOJJ;UJG.LUA.“&_Q.LQJJLJ‘L}H‘JMbJ‘.\l—l‘tS)_nﬂle‘J“u.u_‘M‘-a_,_u
.)_'1\.‘:ﬁﬁM&S_).-ﬂ‘&ili.\ﬁyJU}Lm‘d)\i;c;néu'éj‘)_qiﬂa@kﬂu\ﬂy;u)jb&)ﬂ‘r\,u‘_).qlw_‘

A8 8l eabiadd Jgita

-Yy-

L Ye



p-£-p U Swlig ay jlieoll Uljlatiwll) duimnll 85 pidl

Almehanya for Real &stote Investments & Housing Co. P.LLC

Date: 21/ ©3/2018 Uuﬂ/ﬁ/}) *

Ref.: 81/2018

To: Jordan Securities Commission (g:l>
)
\"’/(c ~

Subject: Audited Financial Statements for the fiscal
Year ended 31/12/2017

Attached the Audited Financial Statements of Almehanya Real Estate Investments and

Housing plc. for the fiscal Year ended 31/12/2017.

Kindly accept our high appreciation and respect

Chairman

j A0 3 A

Eng. Abdullah Obidat "ohaddl ¢ Ala¥1E AN
YA ST Yy

Rima

Tel: +262 - 6 - 553 8140 fox: +962 - 6 - 551 0690 P.OBox 5026 Amman 11953 Jordan D

www.almehanya.com info@almehanya.com jﬁ‘/‘\‘\,




Almehanya For Real Estate Investments & Housing Co,
Public Shareholding Company
Consolidated Financial Statements as at 31 December 2017

Together With
Independent Auditor’s Report

Arab Professionals
(Member firm within Grant Thornton International Ltd)



Almehanya For Real Estate Investinents & Housing Co,
Public Shareholding Company

Contents

- Independent auditor's 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 statements



Arab Professionals

G ra nt Tho rnto n Member firm wilhin Granl Thomlon International Ltd
P.0.Box : 921879 Amman 11192 Jordan

T(962) 6 5151125

F {962) 6 5151124

An instinct for grOWthm Email; arabprol@atijordan.com

INDEPENDENT AUDITOR’S REPORT

To The Shareholders of
Almehanya For Real Estate Investments & Housing Co.

Public Shareholding Company
Amman - Jordan

Opinion

We have audited the consolidated financial statements of Almehanya For Real Estate Investments &
Housing Co. PLC, which comprise the consolidated statement of financial position as at 31 December 2017,
consolidated statement of comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and notes to the consolidated financial

statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Company as at 31 December 2017, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with International

Financial Reporting Standards (IFRSs).

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). 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 Company in accordance
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code) together with the ethical requirements that are relevant to our audit of the consolidated
financial statements in the Hashemite Kingdom of Jordan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. 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. For matter below, our description of how our audit addressed the

matter is provided in that context.

- Cost of Sold Real Estates
The cost of sold real estates is determined by management based on the overall gross profit percentage expected

to be realized from the sale of each project. As the expected gross profit percentage is dependent on the
management's estimates, determining its reasonableness is considered a key audit matter. The audit procedures
performed by us lo address this key audit matter included assessing the reasonableness of the management’s
estimates based on the actual revenues and expenses realized by each project up to the year end plus the
expected revenues and expenses for the remaining part of the project as determined by the Company’s

management.

Other Information
Management is responsible for the other information. The other information comprises the information included

in the annual report, but does not include the consolidated financial statements and our auditor’s report thereon,
Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

Tn connection with our audit of the consolidated financial statements, our responsibility is to read the other
information 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. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information; we are required to report that fact. We have nothing to report in this regard.

_2.
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Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management delermines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or ervor.

In preparing the consolidated financial statements, management is responsible for assessing the
Company’s 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
Company or to cease operations, or has no realistic alternative but to do so.

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 ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they 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 ISAs, we exercise professional judgment and mainain 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 risks, and
obtain audit evidence that is sufficient and appropriale to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

»  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 Company’s internal control.

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

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

Company to cease to continue as a going concern.

« 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.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within fhe Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely

responsible for our audit opinion.
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* 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 significant 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 consclidated financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes 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 Company maintains proper accounting records and the accompanying consolidated financial statements
are in agreement therewith and with the financial data presented in the Board of Directors' report and we
recommend the General Assembly to approve it.

26 February 2018 o1€ssionals
Anuman - Jordan Ibrahim Hammoudeh
(License No. 606 )

Arab Professionals
Grant Thornton



Almehanya For Real Estate Investments & Housing Co.

Public Shareholding Company

Consolidated Statement of Financial Position

As at 31 December 2017

(In Jordanian Dinar)

Assets

Non - Current Assets

Investment properties

Property and equipment

Long term accounts receivable
Long term checks under collection
Total Non - Current Assefs

Current Assets

Lands held for sale

Properties held for sale

Other current assets

Accounts receivable

Advance payments to contractors
Checks under collection

Financial assets at fair value through statement of profit or loss

Deposits at Islamic bank
Cash and cash equivalents
Total Current Assets

Total Assets

Equity and Liabilities
Equity

Paid - in capital
Statutory reserve

Shares owned by subsidiary company

Retained earnings

Equity Attributable to the Owners of the Company

Non - controlling interests
Total Equity

Liabilities
Current Liabilities
Amounts due to shareholders

Sold real estate development Provision

Amounts due to related parties
Deferred checks

Deferred revenues

Claims and contractors refentions
Other liabilities

Total Current Liabilities

Total Equity and Liabilities

Notes 2017 2016
3 1,001,875 937,238
4 10,603 15,320
693,238 213,405
5 562,506 627,575
2,268,222 1,793,538
6 23,878,596 20,045,427
7 8,796,172 9,964,692
8 163,093 195,355
1,135,305 728,357
- 48,378
5 567,880 561,875
9 2,798,920 2,853,177
10 1,000,000 3,720,852
11 476,987 1,994,498
38,816,953 40,112,611
41,085,175 41,906,149
12

35,200,008 35,200,000
368,432 321,696
( 582,730) (582,730)
600,798 1,107,041
35,586,500 36,046,007
2,463,990 2,568,440
38,060,490 38,614,447
1,819,944 1,949,184
13 235,481 663,345
19 498,884 345,512

265,317 -
8,341 16,590
37,655 14,266
14 169,063 302,805
3,034,685 3,291,702
41,085,175 41,906,149

"The accompanying notes from (1) to (24) are an integral part of these consolidated financial statemenis"



Almehanya For Real Estate Investments & Housing Co.
Public Shareholding Company
Consolidated Statement of Comprehensive Income for the Year Ended 31 December 2017

(In Jordanian Dinar)

Notes 2017 2016

Properties sales 3,550,307 5,079,238
Properties cost of sales { 2,980,549) (3,799,391)
Gross profit 569,758 1,279,847
Real estate rent revenues, net 15 43,228 38,368
Morabaha income 52,553 114,476
Dividends 104,813 127,674
Administrative expenses 16 ( 462,516) ( 447,127}
Marketing expenses 17 ( 6L028) ( 86759
Real estate management and maintenance expenses 18 { 86,990 { 135,899)
Gain from sale of financial assets through profit or loss 22,506 14,139
Changes in fair value of financial assets at fair value through profit or loss 263,185 124,007
Brokerage commission {( 183%) ( 2304
Other revenues 7,810 4,020
Board of directors remunerations ( 36,000) ( 45,000
Profit before income tax 415,483 985,442
Prior year's income tax expense 22 { 2381) -
Income tax expense 22 (23,069 { 160,772)
Comprehensive income for the year 390,033 824,670
Attributable fo :
Shareholders of the company 406,983 838,753
Non - conirolling interest { 16,950) { 14,083)

390,033 824,670
Basic and diluted earnings per share 20 0.012 0.024

"The accompanying notes from (1) to (24) are an integral part of these consolidated financial statements"
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Almehanya For Real Estate Investments & Housing Co.

Public Shareholding Company

Consolidated Statement of Cash Flows for the Year Ended 31 December 2017

{In Jordanian Dinar)

Operating Activities

Profit for the year before income tax

Depreciation

Morabaha Income

Changes in fair value of financial assets through profit or loss
Board of directors remuneration

Change in working capital

Lands held for sale

Properties held for sale

Financial assets at fair value through statement of profit or loss
Checks under collection

Receivable and other current assets

Claims and contractors retentions

Other liabilities

Deferred revenues

Advance payments to contractors

Amounts due [rom /to related parties

Paid income tax

Net Cash Flows (Used in) From Operating Achivities

Investing Activities

Deposits at Islamic Bank

Morabaha income

Property and equipment

Investiment properties

Net Cash Flows From {Used in) Investing Activities

Financing Activities

Paid dividends

Amounts due to shareholders

Non - controlling interests

Net Cash Flows Used in Financing Activities

Net Change in Cash and Cash Equivalents
Cash and Cash Equivalents at beginning of year
Cash and Cash Equivalents at end of year

2017 2016
415,483 985,442
21,743 28,394

(  52553) ( 114,476)
( 263,185)  ( 124,007)
36,000 45,000

( 3,995,716)

( 1,042,500)

1,092,549 1,558,824
317,442 412,593
59,064 (  615,191)
( 833250) ( 170,229)
23,389 (43,530
( 37512) (  8266)
( 8249)  ( 329,633)
48378  (  45,055)
153,372 1,856,195
( 152930)  (  53,751)
( 3,175,975) 2,339,810

2,720,852  ( 1,365,495)
31,284 55,166
(46920 (  4451)
(  1,000) -
2,746444  ( 1,314,780)
( 866490) ( 1,039,788)
( 129240) (  231,702)
( 92250) (  229,749)
( 1,087,980) ( 1,501,239)
( 1517511) (  476,209)
1,994,498 2,470,707
476,987 1,994,498

"The accompanying notes from (1) to (24) are an integral part of these consolidated financial statements”



Almehanya For Real Estate Investments & Housing Co.
Public Shareholding Company
Notes to the Consolidated Financial Statements
31December 2017

(In Jordanian Dinar)

1.

General

Almehanya for Real Estate Investments & Housing Co. was established as a Public
Shareholding Company on 1 February 2007 under registration number (428) and
commenced operation on 14 August 2007 in the Hashemite Kingdom of Jordan. The
Company's main activities are property investment, real estate development and real
estate management, establishing and constructing housing projects.

According the Company code of establishment the Company must follow the Islamic
religion rules in all its operations.

‘The Company shares are listed in Amman Stock Exchange - Jordan,

The consolidated financial statements were authorized for issue by the Company’s Board
of Directors in their meeting held on 26 February 2018, and it is subject to the general
assembly approval.

Significant Accounting Policies

Basis of Preparation

The consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards as published by International Accounting
Standards Board.

The consolidated financial statements have been prepared on historical cost basis except
for financial assets, which have been measured at fair value.

The consolidated 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.

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 so as 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 unil the date that such
control ceases.

The results of operations of the subsidiaries are consolidated in the statement of
comprehensive income 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 comprehensive income to the disposal date which is
the date on which the Company Ioses control over the subsidiaries.

_9.-



Almehanya For Real Estate Investments & Housing Co, PLC

Notes to the consolidated financial statements (continued)
31 December 2017

The following subsidiaries have been consolidated:

Company Capital  Ownership Activity
Sakhaa for multiple investments Co. 15,000 100%  Trading in financial assets
Tal Al Romman for investments and real estate development Co. 15,000 100% Real estate development
Al Theheba Al Gharbeia for investments and real estate development Co. 15,000 100% Real estate development
Taamol {or investments and real estate development Co, 15,000 100% Real estate development
Al Beshery for investments and real estate development Co. 15,000 100% Real estate development
Al Tawalor for inveshments and real estate development Co. 15,000 100% Real estate development
Daheyat Al Beshery for housing Co. 10,000 75% Real estate development
Daheyat Tabarbor for housing Co. 10,000 75% TReal estate development
Al Marhafeia for investment property 10,000 100%  Real estate development

Adoption of new and revised IFRS standards

The following standards have been published that are mandatory for accounting periods after
31 December 2017. Management anticipates that the adoption of new and revised Standards
will have no material impact on the consolidated financial statements of the Company.

Standard No. Title of Standards Effective Date
IFR515 Revenue from Contracts with Customers 1 Jannary 2018
IFRS 16 Leases 1 January 2019
IFRS17 Insurance Contracts 1 January 2021

Use of Estimates

The preparation of the consolidated 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 these 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 consolidated statement of comprehensive income.

- Management reviews periodically its financial assets, which presented at cost to estimate
any impairment in its value, and an impairment of loss (it founded) is accrued in the
consolidated statement of comprehensive income,

- An the estimate of collectible amount of trade accounts receivable is made when collection
of the full amount is no longer probable for individually significant amounts, this estimation
is performed on an individual basis. Amounts which are not individually significant, but
which are past due, are assessed collectively and a provision applied according to the length
of ime past due, based on historical recovery rates.

Lands, Properties held for sale

Lands and properties being developed which are held for sale are presented by the lower of
cost or net realizable value. The cost includes the value of the property and all the necessary
expenses for developing and making the lands available for sale.

- 10 -



Almehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

Property and Equipment

Property and equipment ave stated at cost less accumulated depreciation and accumulated
impairment loss. When assets are sold or relired, their cost and accumulated depreciation are
eliminated from the accounts and any gain or loss resulting from their disposal is included in
the consclidated statement of comprehensive income.

The initial cost of property and equipment comprises its purchase price, including import
duties and non-refundable purchase taxes and any directly attributable costs of brining the
asset to its working condition and location for its intended use. Expenditures incurred after
the fixed assets have been put into operation, such as repairs and maintenance and overhaul
costs, are normally charged to income in the period the costs are incurred. In situations
where it can be clearly demonstrated that the expenditures have resulted in an increase in the
future economic benefits expected to be obtained from the use of an item of property and
equipment beyond its originally assessed standard of performance, the expenditures are
capitalized as an additional cost of property and equipment,

Depreciation is computed on a straight-line basis using the following annual depreciation
rates:

Furniture and fixtures 10% Vehicles 15%
Office equipment 15% Decorations 20%
Electrical equipment 25% Projects equipment 25%
Computers 20-25%

Investment Property

Property held to earn rentals or for capital appreciation purposes as well as those held for
undetermined fulure use are classified as investment property. Investment property is
measured at cost less any accumulated depreciation and any accumulated impairment losses.
The cost of constructed property includes the cost of material and any other costs directly
attributed to bringing the property to a working condition for its intended use. Borrowing
costs that are directly attributed to acquisition and construction of a property are included in
the cost of that property.

Depreciation is charged on a straight-line basis at annual rate of (2%). The useful life and
depreciation method are reviewed periodically to ensure that the method and period of
depreciation are consistent with the expected pattern of economic benefits from these assets.

Trade Receivables
Trade receivables are carried at original invoice amount less an estimate made for doubtful
receivables based on a review of all outstanding amounts at the year end. Bad debts are

written off when identified.

Financial Assets at Fair Value through Statement of Profit or Loss

It is the financial assets held by the company for the purpose of trading in the near future
and achieving gains from the fluctuations in market prices in the short term or trading
margins.

Financial assets at fair value through profit or loss arve initially stated at fair value at
acquisition date (purchase costs are recorded at the consolidated statement of profit or loss
upon acquisition) and subsequently measured at fair value. Moreover, changes in fair value
are recorded in the consolidated statement of profit or loss including the change in fair value
resulting from translation of non-monetary assets stated at foreign currency. Gains or losses
resulting from the sale of these financial assets are taken to the consolidated statement of

profit or loss.
Dividends and interests from these financial assets ate recorded in the consolidated

statement of profit or loss,
Trading and settlement date accounting

Purchases and sales of financial assets are recognized on the trade date, i.e. the date on which
the Company commits its self to purchase or sell the asset.

-11-



Almehanya For Real Estate Investments & Housing Co. PL.C
Notes to the consolidated financial statements (continued)
31 December 2017

Fair Value

For fair value of investments, which are traded in organized financial markets, is determined
by reference to the quoted market bid price at the close of the business on the consolidated
statement of financial position date. For investments which are listed in inactive stock
markets, traded in small quantities or have no current prices, the fair value is measured using
the current value of cash flows or any other method adopted. If there is no reliable method
for the measurement of these investments, then they are stated at cost less any impairment in
their value.

Cash and Cash Equivalents

Cash and cash equivalents are carried in the statement of financial position at cost. For the
purposes of the cash flows statement, cash and cash equivalents comprise at cash on hand,
deposits held at call with banks,

Payables and Accrued Expenses
Accounts payable and accrued expenses are recognized when goods are received and services

are performed.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources will be required to settie
the obligation, and a reliable estimate of the amount can be made.

Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the
consolidated statement of financial position when there is a legally enforceable right to offset
the recognized amounts and the Company intends to either settle them on a net basis, or to
realize the asset and settle the liability simultaneously.

Revenue
Lands and properties sales revenue is recognized when risk and reward related to the lands

or properties ownership transfers to the buyer.

Morabaha is recognized on a time proportion basis that reflects the effective yield on the
assels.

Dividends are recognized when the Company right to receive payment is established.

Rental income is recognized in accordance with the terms of rent contract over the rent term
on straight - line basis.

Other revenues are recognized on accrual basis.

Foreign Currency

Assels and liabilities denominated in foreign currencies are translated to Jordanian Dinar
using the prevailing exchange rates at year end. Foreign currency transactions during the
year are recorded using exchange rates that were in effect at the dates of the transactions.
Foreign exchange gains or losses are reflected in the consolidated statement of comprehensive

income,

Income tax

Income tax expenses are accounted for on the basis of taxable income. Taxable income differs
from income declared in the consolidated financial statements because the latter includes
non-taxable revenues or disallowed taxable expenses in the current year but deductible in
subsequent years, accumulated losses acceptable by the tax law, and items not accepted for
tax purposes o1 subject to tax.

Taxes are calculated on the basis of the tax rates according to the prevailing laws, regulations,
and instructions of the countries where the Company operates.
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Almehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

3.  Investment Properties

Lands Buildings Total
Cost
Balance at1/1/2017 151,364 817,003 968,367
Transfers from properties for sale 11,875 64,096 75,971
Additions - 1,000 1,000
Balance at 31/12/2017 163,239 882,099 1,045,338
Accumulated depreciation
Balance at 1/1/2017 - 31,129 31,129
Depreciation - 12,334 12,334
Balance at31/12/2017 - 43,463 43,463
Net book value at 31 /12 /2017 163,239 838,636 1,001,875
Cost
Balance at 1/1/2016 151,364 817,003 968,367
Balance at 31/12/2016 151,364 817,003 968,367
Accumulated depreciation
Balance at 1/1/2016 - 14,789 14,789
Depreciation - 16,340 16,340
Balance at 31/12/2016 - 31,129 31,129
Net book value at 31 /12 /2016 151,364 785,874 937,238
4, Property and Equipment
Furniture
and Office Electrical Projecis
Fixtures  Equipment Equipment Computers Vehicdes Decorations Equipment Total
Cost .
Balance at1/1/2017 42,526 18,350 3,818 104,886 78,354 75,035 6,750 329,719
Additions 220 - 999 3,473 - - - 4,692
Balance at 31/12/2017 42,746 18,350 4,817 108,359 78,354 75035 6,750 3M411
Acarmulated depreciation
Balance at1/1/2017 37,634 17,683 3,529 96,501 78,351 73,934 6,747 314,399
Depreciaiion 3,592 139 83 4,643 - 952 - 9408
Balance at 31/12/2017 41,226 17822 3,612 101,144 78,351 74,906 6,747 323,808
Net book value at 31/12/2017 1520 528 1,205 75 3 129 3 10,603
Cost
Balance at 1/1/2016 42,526 18,125 3,818 100,660 78,354 75,035 6,750 325,268
Additions - 225 - 4,226 - - - 4,451
Balance at 31/12/2016 42,526 18,350 3,818 104,886 78,354 75,035 6,750 329,719
Accumudated depreciation
Balance at1/1/2016 33,370 17,426 3,452 91,606 76,807 72,937 6,747 302,345
Depreciation 4,264 257 77 4,895 1,544 1,017 - 12,054
Balance at 31/12/2016 37,634 17,683 3,529 96,501 78,251 73,954 6,747 314,394
Net baok value at 31/12/2016 4,892 667 289 8,385 3 1,081 3 15,320
Checks under Collection
2017 2016
Checks under collections collectable within (3) Months (Note 11) 301,163 239,401
Checks under collections collectable within (4 - 12) Months 567,880 561,875
Checks under collections collectable within period over (12) Months 562,506 627,575

1,431,549 1,428,851
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Alinehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

7. Properties Held for Sale
Daheyat
Tabarbor Taamol Total
Lands Cost
Balance at1/1/2017 775,335 700,561 1,475,896
Properlies sold ( 143334) ( 27,592) 170,926)
Transfers to investment property { 11,875) - 11,875)
Balance at 31/12/2017 620,126 672,969 1,293,095
Capitalized expenses
Balance at1/1/2017 4,111,267 4,377,529 8,488,796
Additions 10,825 - 10,825
Transfers to investment property { 64,096) - 64,096)
Properties sold ( 760,040y ( 172408) 932,448)
Balance at 31/12/2017 3,297,956 4,205,121 7,503,077
Total Cost at 31 /12 /2017 3,918,082 4,878,090 8,796,172
Lands Cost
Balance at1/1/2016 1,005,245 724,057 1,729,302
Properties sold ( 229910) ( 23,496) 253,400)
Balance at 31/12/2016 775,335 700,561 1,475,896
Capitalized expenses
Balance at 1/1/2016 5275260 4,514,772 9,790,032
Additions 42,514 9,261 51,775
Properties sold (1,206,507)  ( 146,504) 1,353,011)
Balance at 31/12/2016 4,111,267 4,377,529 8,488,796
Total Cost at 31 /12 /2016 4,886,602 5,078,090 9,964,692
Other Current Assets
2017 2016
Income tax withholdings 108,828 104,298
Accrued morabaha income 21,269 59,310
Prepaid expenses 21,626 22,790
Staff receivables 9,241 6,320
Refundable deposit 1,193 1,193
Others 936 1,444
163,093 195,355
Financial Assets at fair value through statement of Profit or Loss
2017 2016
Investment in quoted companies shares (in Jordan) 2,797,346 2,851,603
Investment in unquoted companies shares (in Jordan) 1,574 1,574
2,798,920 2,853,177
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Almehanya For Real Estate Investiments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

10.  Deposits at Islamic Bank
This account represents deposits at Safwa Islamic Bank, which earn Morabaha upon its
declaration by the Bank.

11. Cash and Cash Equivalents

2017 2016
Checks under collection {Note 5) 301,163 239,40
Deposits at Islamic Banks - 1,525,330
Current bank accounts at Islamic Bank 174,381 228,267
Cash on hand 1,443 1,500

476,987 1,994,498

12. Equity

Paid - in capital

The authorized, subscribed and paid in capital is JOD (35,200,000) divided equally
into (35,200,000) shares with par value of JOD (1) for each share as at 31 December
2017 and 2016.

Statutory Reserve

The accumulated amounts in this account represent 10% of the Company’s net income
before income tax according to the Companies Law. The statutory reserve is not
available for distribution to shareholders.

Paid dividends
The General Assembly has resolved in its meeting held on 3/5/2017 to distribute
2.5% cash dividends to the shareholders.

Shares owned by subsidiary Company
This presents the cost of shares owned by the subsidiary in the capital of Almehanya
For Real Estate Investments & Housing Company.

Non - Controlling Interest

This presents the non - confrolling interest of the company from the subsidiaries
shareholders equity, and the non - controlling interest is presented as a separate
account into the consolidated statements of financial position, statement of profit and
loss and statement of other comprehensive income.

13.  Sold real estate development provision
This account represents the estimated expenses to complete the sold real estate
development.
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Almehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

14, Other Liabilities

Provision for income tax (Note 22)

Provision for board of directors remuneration
Accrued expenses

Owners deposits of Reyad Al Mohandessen project
Income tax withholdings

Social security withholdings

Miscellaneous

15. Real Estate Rent Revenues, net

Rent revenues
Rented investment properties depreciation

16. Administrative Expenses

Salaries , wages and other benefits
Social security

Professional fees

Governmental fees

Rents

Board of Directors’ transportation
Health insurance

Depreciation

Hospilality & cleaning
Maintenance

Vehicles expenses

General assembly meetings

Post, telephone and internet
Utility

Travel and transportation
Stationary and printing

Insurance

Companies Controller fees
Miscellaneous

-17-

2017 2016
9,196 223,676
36,000 45,000
28,745 18,523

7,495 11,217
191 507

- 2,878
436 1,004
169,063 302,805

2017 2016

55,562 54,708

( 12334) ( 16,340)

43,228 38,368

2017 2016

216,904 189,910
21,967 19,285
45485 49,437
38,096 41,500
32,633 32,075
32,400 32,400
12,842 12,080
9,409 12,054
9,001 5,621
8,242 6,257
6,024 6,851
4,915 4,852
4,785 4,239
4,592 4,770
3,174 5,007
2,533 1,980
798 748
600 600
8,026 17,461
462,516 447,127




Almehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

17. Marketing Expenses

Salaries , wages and other benefits
Sales commission

Advertisement and promotions
Galleries

Advertising materials

Design and printing
Miscellanecus

18. Real Estate Management and Maintenance Expenses

Salaries , wages and other benefits
General services

Governmental fees

General maintenance

Security

Utility

Agriculture services

Supervision

Miscellaneous

19. Related Party Transactions

2017 2016
20,058 26,767
21,904 24,286
10,003 20,392

2,800 880
725 2,003
564 722

4,974 11,709

61,028 86,759

2017 2016
18,972 11,089
23,355 8,451
21,068 8,709
14,086 75,075

5,218 9,303
3,074 14,966
320 1,800

- 3,350
897 3,156
86,990 135,899

The company had the following transactions with related party during the year:

Relationship Transaction Transaction
Party Nature Volume Nature Balance
Refirement Fund of Jordan Engineers association The Chairman and 163,211 Joint projects 498,684

Main Shareholder

Executive Management remuneration

and land sales

The remuneration of executive management during the years 2017 and 2016

amounted to JOD (79,073} and JOD (65,244) respectively

20. Basic and Diluted Earnings per Share

Profit for the year attributable to shareholders
Weighted average number of shares
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2017 2016
406,983 838,753
34,659,604 34,659,604
0.012 0,024




Almehanya For Real Estate Investments & Housing Co. PLC
Notes to the consolidated financial statements (continued)
31 December 2017

21.

22,

Segments Reporting
The company’s and its subsidiaries main operations are real estate investments,
investment in securities and banks deposits inside the Hashemite Kingdom of Jordan
are as the followings:

2017 2016
Revenues generated from real estate investments 3,605,869 5,133,946
Revenues generated from securities investments 390,504 265,820
Revenues generated from bank deposits 52,553 114,476
Real estate investment segment assets 33,676,643 30,947,357
Securities investment segment assets 2,798,920 2,853,177
Bank deposits investment segment assets 1,000,000 5,246,182

Income Tax

The movement on provision for the income tax during the year is as follows:

2017 2016
Balance at beginning of the year 223,676 116,655
Income tax expense for the year 23,069 160,772
Prior year’s tax expense 2,381 -
Income tax paid { 152,930) { 53,751)
Balance at end of the year (Note 14) 96,196 223,676

Income tax for the year in the consolidated statement of comprehensive income
consists of the following:

2017 2016

Income tax for the year 23,069 160,772

The company has settled its tax liability with Income Tax Department up to the year
ended 2012,

The income tax returns for the years (from 2013 to 2016) have 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 provision for the year 2017 was calculated in accordance with the
Income Tax Law.
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Almehanya For Real Estate Investments & Housing Co, PLC
Notes to the consolidated financial statements {continued)
31 December 2017

23. Financial Instruments
Financial instruments comprise of financial assets and financial liabilities. Financial
assets of the Company include cash and cash equivalents, deposits at bank, checks
under collection, receivable and securities. Financial liabilities of the Company
include claims and contractor’s retention, deferred revenues, deferred checks and
amounts due to shareholders.

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 shorl-term in nature or re-
priced frequently.

Financial assets and financial liabilities measured at fair value in the consolidated
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.

2017 Levell Level 2 Level 3 Tofal
Financial assets at fair value through statement of profit or loss 2,797,346 - 1574 2,798,920

2016 Level 1 Level 2 Level 3 Total
Financial asseis at fair value throtigh statement of profit or loss 2,851,603 - | 1,574 2,853,177

Financial assets included in level 3 are staied at cost less impairment charges, as the
fair value of these assets cannot be measured reliably due to the Jack of available

active markets for identical assels.

Credit Risk

Credit risks are those risks resulting from the default of counterparties to the financial
instrument to repay their commitment to the Company. The Company limits its
credit risk by only dealing with reputable banks and by setting credit limits for
individual customers and monitoring oulstanding receivables. The maximum
exposure to credit risk is represented by the carrying value of each financial asset.

Equity Price Risk

Equity price risk results from the change in the fair value of equity securities. The
company manages these risks through the diversification of investments in several
geographical areas and economic sectors. If the quoted market price of listed equity
securities had increased or decreased by 10%, the consolidated comprehensive
income for the year 2017 would have been reduced / increased by JOD (279,735)
(2016: JOD 285,160).

Currency Risk

The management considers that the Company is not exposed to significant currency
risk. The majority of their transactions and balances are in either Jordanian Dinar or
US Dollar. As the Jordanian Dinar is pegged to the US Dollar, balances in US Dollar
are not considered to represent significant currency risk and the Company’s results or
equity to movements in exchange rates is not considered significant.

-920-



Almehanya For Real Estate Investments & Housing Co, PLC
Notes to the consolidated financial statements (continued)
31 December 2017

24,

Liquidity Risk

Liquidity risk is the visk 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 consolidated financial position date

to the contractual maturity date:

Less than More than
2017 one year one year Total
Amounis due to shareholders 1,819,944 - 1,819,944
Provision for sold real estate development 235,481 - 235,481
Amounts due to related parties 498,884 - 498,884
Deferred Checks 265,317 - 265,317
Deferred revenues 8,311 - 8,341
Claims and contractors retention 37,655 - 37,655
Other liabilities 169,063 - 169,063
3,034,685 - 3,034,685
Less than More than
2016 one year one year Total
Amounts due to shareholders 1,949,184 - 1,949,184
Provision for sold real estate development 663,345 - 663,345
Amounts due to related parties 345,512 - 345,512
Deferred revenues 16,590 - 16,590
Claims and contractors retention 14,266 - 14,266
Other liabilities 302,805 - 302,805
3,291,702 - 3,291,702

Capital Management

The Company manages its capital structure with the objective of safeguarding the

entity's ability to continue as a going concern and providing an adequate return to
shareholders by pricing products and services commensurately with the level of risk.
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