.
il
us L

el
d_rlill

ARAB

PHOENIX
HOLDINGS

2018/04/30 g
2018- 2of-p - f i ; Pi)li

(O giaall Glae dua )y g Faludl

2018 131 31 A LaS Baa galt dyllall ilibaall £ gun gall

cecdny g dgad

Gl 2018/03/31 (45 LS B2 palh A0l il 4yl o) (555 codlel g gim gl I 512N
U8 Oe Ananl pall Al Ay jalt uS558 38 303l udane U8 (e Baiaally 4y 3dasWl g gy sl
JEEE TR

cospl yiadl (3 J oy | gl g

(s LATY (il
Vg Pl o

o

a1 A S 1 g Fyimer Golufnphuenisfo gy AUV g b+ 817 GAVITY WS 4417 0AASR0A | isla
4 = - g = Al 1
el #9062 ARHSSAN Fax : +902 SES1627T Lmails Indogphovsivfo B2 VOX 1400260 amman LIRS lordae LAATAG ISR




Lzl &yl Sl 48

(thliisﬁ_ia‘,mblchuuisﬁ)
(A= saamall) dajlill gas 42
Apadigh L9 41 dsteall — has

332 gall Baa gall Agla pall ARalf ila glead)

ARRT IR S POVLIN RV L
JiGeoalt Cluall 3820 05 g

55 pall i gall dada jall Audlal) Cila gleall daat ja Jga



i) Ay ol il A€
(4= saaall) daill 318y
dsadighl Ads M1 ASlaall. Glac

Yora 3wy B dagniall bl Ani

dadall

Y-

L

il giacall

5 3m gall B gl b yalt ALl e ghaall dxat o Jgm Jiocall Cliliall ine 5y 5
Sasallaagall a sall Nt 5850

Sl an gl palt A1 el Jaall g3 s of 7 M ol

Sl aa gt s jalt Cpanlucdll B gia A il ol

agall an gt Aoyl il il

8 3o gall 53a gall Ll palt Lillall il gleadl Jga clabiasl



kbl

oSy e 53S0

G - e

YA A5 e il yaall ae LS 1 St

+ A7 (1) 9TAASNA WS+ 1T (1) 210 Ve e

833 gall Bas gall Al palh Afall s glaall Aanl e J g JEinaalh Shliaadl (§hoa o i3

SNV adane plzae i g (i ; BaLut

Aol Ay ol (s 48,5

(A8 A4Sy — 539030 dale Laklina 45 52
(Ao ganall) da il Lgas il

dadilght At M ddladl — ol

48 ) Lol Ayt Sy A5 5 (33 5al S gl 2m gl i pall Ul S5l (i Rnad yo i
OadSy YoV A I TY AL (M gaaall’t) daall LS b g (Al 4S5 — 53 53000 dale Lablica
Opadlasall (3 g (8 il juasll gAY JalSl Jaally 5 sl ol oy 05 50 el Baa gall Al yalt ciilah
Al e plaall a3a dlaed e A gguse 500N 0 gt el 8 Augmiall gt A5NAN Lol il
2 e (V) 0By A gall bl o all 88y e 3 ) gy Lain o 3 5 3 gall Bam yall Dbyl
83asall Ban pall Lba jalh AN il glaall 038 Jga U ehayf & Ui gjase of <" palt 2L

JLiiaal gl a5t

Aaal sall (qas

ol gl lonld G g Uil yay Lih 258 cobind SaionSalt rUistus) ud i 3 oy oo Le el
Jiiuall bieall gaa Ly g A Db ol LY o et dxad o (YE10) a8 Anand el Cililasy
bl U2y ol JLusdind o 5a (a3 pall 52n palh Al pall ANl ila gheall Tamad o (455 y c5LEaLN
Lal e Slela) 5 s Al Llbas et jaly oLty asladdl s Al ) 5a¥1 e g sl Gl it e
Y Ll il o Al R et By 2l Bl 2 (508 g Sy Aralpall (3L i oA
VL G Adee | lagaad Se I el s paea Jaa 286 e Jpanll e LSS
Ll 383 gl gan

Bdatial) G b

Cleds y o0g ol Qla s ) 5% a3 Ths aad  ee5 AT Aipne 5o )l 5 4 a3 gt pad 3 313 (yarial
LS Ly 5 Lyl uady Sacm jf 438 jall o palt byt Allall e ghaall b el Cliss e i
VoV e(ab M 0sde VY SY Y Ay IS YY) ol i Gll YA i 1A ST o
T) 0l M oale 3% 5 (ot Sl Gaa V3V oYY O 008 TY) o)l i el
S Aend po Alaf o ) gemall (o 085 W M o (iaf i gle V¥ SY VY ¥ 8
e (idlaall o3a iy by il AliEy daa (g0 (e (3l ALy Aaal pe Sleljal JMA e dplie
‘.L.Judms.)uﬁmﬁl..\agjma@@;@u‘.,,jtﬁ?‘;\nugmukdu.u_,.;utsa,uw‘_-,if,l.n
olo e daall 13 ¥ 5 edy )5 Ga ALASH Sl glaall 53 g5 pany deganll 5 la) Litild 8 4 oY oY
Al il glaall o s Dl o) 2y 5 g pem lllia (IS La 13} 2pa3 (e ST W N g Ly

Ae gaaall 3 ja gall 3aa yalt



ool LS o Tinoc iy jlae Biag (g3l a0l S AY +ye e s alia 281l Sal) s ) ey
A Sl g b lals B S Al YNV IV 08 7Y 8 Lgmiall Ll M8 a1 sl
o i._\u‘.'l.n_,i;ﬁsaa_'_ﬂ_)nnaiuln(J_,.A;."L',.uos.nﬁi‘;!q_;ﬁliﬂ‘:?lu‘)‘_,z::_)\gsaﬂb‘aaﬁﬁgoub
23 (o Jaiadlly ik a8y 130 dallaall oda dagy ilaalh 138 dan Jga b daad e el jal M g
Lagf Liad LS5 ¥ 2 VY g1 08 7Y ot i) Lull e ganall San galt Ll L 3 alla
Ban gall Lol ULt 3 (g Al Auila B 5 4y faS At aad b Cparia dn g M B Jeal e Baiaily
litia S Lo 15} 393 (g (8 o MLy ¥ V15 Y000 50 0 S T 3 Ayl o) ge Slde gasall
e pall ANl o glaall 3 L8 Gl il alTEY ya i e L R IR SYRRA

A28 el 3 3a gall Ban gall

Liaial) ity
lal‘\.l!d wie | L) CL‘L\LY‘ usLui Q‘Jﬁgia_)l_,_,h Lol 0l JLIK}” sl g sliand ya I falid
8 yea ekl ¥ 43 palt 3 gall B gl ket Al e glaal o BT M Use sy laiale N sy
T-\A_,L'ﬂ\'\‘_,jL.Sla_,q..n_j.:._,..ll.;;‘,..llgl;_,dlqjt.H;ﬂ!@}ﬂ|@1ﬂ1@q@&b
Gy A Ly Tiall Bl 5 o gall Ban galt Al el Apaid) LeHEINT g S gall 2o gl waall Ll laehaly

.":L_\I;_)A.“ @Lﬁ" _);Uuﬂ‘" (\-i)‘ai‘)q.l_,.\ll g.h.nla.qll _JL_'u.nﬂL'ii_, C'__l_)u.“

s 5 e

S a2 Sam (VA) o3, el ol cili f 5 g8 Lol il 3 Jadatl (he 3 3l g
Ao ganall 2 Ao i ya Llad e e gandll A giiall ey A gl Jigayl Gle Saall A ) oSlas
MY AL Ji g aale T8 iy L e panall ZaSl jiall sl cialy 5iy 138 Ailisg lga Al
(YWY IV GRS 7Y LS Jlin ade YY,Y) Ao gaaddl Jle ) (e 979 s e (g YA
B (b s o le £,00V,AYY Laly Ao gaaall Jalall Jlall ) 3 e gy I AiLaYy
MGJM!JM!_)JLA.HQ_j_,l;.’a&ﬂ'auliiéu‘ih:(\‘-\Vd_,‘ylo_,ilST'\gjLaSJL‘gaQJgL.T,i)
o580 e Ly o8 ) 5aHo38 Y VA AT TY ALSE daall Lllend ;e e gasnall el i 2l
Q‘_,.'\ui.!l‘-ﬁneﬂstiJJm‘Q‘ﬁ_}cnéﬁjaarsﬁ_ﬁh_,sJL}.ﬁquu.l:.is_,m.“'aJﬁd_,;lg)lﬁ
13 Jya Jaiada pe Lalimad of dedlact (A 1l (g A ponalt i€ 38 diliie @y Loy
S 3 (a5l e pandh oy plall e ¥ o VA Dl Qe A A panall 5] U3 § LS o guin gl
YWY Qs dad o giy

olS 5l g (pacil gl
. .
PWETER P Agalleh s Y1 Sk (flee
(FeV) pduiial YOVA gl Y4

'

KPMG
olS 1 9 (pacwlgdl) 4S yli




-

Aol Ayl (pusish A8 5

(A2 3anall) ) Lgals yu g

dadlgh dgha ) ASladdi. s

gl s gall o pall Madl 38 5alt

U ety

OsAs Ty Al _,l&lf\‘.,il..s Ol g gall
oy g danl ) rA

(AdBaa) (A gl

A gl aiall il g gall

YA«,£9A YoY,ov1 Ala Ly il

- Vyvna,nes v A M4 (BTl Jaemall o ciSud

TV VA, A0A Yy VA8, AA A PR \E VSTV PE TR PG TV

Tye0Y,04s TyeOuyons 1 0.9l

2,017, £+ ) ISP R s gl Saaa Jliy b f ()5 55

Yeo s 1,AY. Yye e VAV q H}\l‘-_,ﬁk_i)b&oug_,ﬂadi
1P, AV, YY Vo,040,698

Davgens Ovaygras cp]‘ieqlq.n.kﬂ;‘tbl.\_,ay

VF,eAY, A YY V1,840,440 A ghial) il g gall £ gana

A glaiall yd oihaga galf

- 1TA,Yoy 4 B e 381 I8 Gt Jeaal] pus py 02

T,V Yo,var | Cilina ¢ S8 Ha,

Y,ver,ive Y,Ver 1o 1Y A8t ailian - o 5Ll

TyYAT, 1) TyYAT,YOA VY dids 38 58 4 L

Ve,907,4v0 V.,387,4Y0 ==Y 0y 8

Yy 11,VAR Yy o 11,YAY 'Y i Jlie L

Vo,Afd 11,YYY DAY b2l Jaall s e Aaladl Lagily A0 s 2 g

£9,Y1+,A84 £9,79¢,6V¢ ¥ 3l 28 LS oy Llay g plaill Cia el

VE,PV.,4.0 VE,0¥%,AA0 U ghsial) s Cilaga gall £ gana

AV AAA, YT Ao,ATY,TA, il g gall £ gana

Cabbuaall (3 gin g iy sllaall

AJ glaialh oy glhall

0,4TV,VY. 0,4.0,40¢ sl 433 B g AL pad

VAT, T VT, VEY JaV 3 el - Clase i e dasie Cilads

£1,74Y £1,74y Aol Gatia Siy i

Y,¥iy,9e1 ¥,4YY,Ad0 ‘e Jadl iy pom aads

T,YiV,t.0 T,YAV, YT 1 Wl aiads

10,1Y9,AVY 9,00 ¥, P00 A ghaialt by gllaall £ gagea

Uglaa & gl

Y,9VF,re 11,974,71¢ Ja¥halish o Clae Clas o dasie Clads

R ALY 11,400, Lglaia il iy gllaal) & gasa

rY,A07,0A0 rY,ANE,9A, Gl pllall £ gana

Cablocall (3 50a

AT AL, YAY AV AEL,YAY ) £ shaall JLall Ll

(YYY,Y14) (YV1,AE0) Aol dagill g

VAV, 64 VAV, 66 WlaS 0 A acaad 4y sl Lagill e o)l dilS5aaly 3

(Yv.¥y13,111) (VEr0AE,00Y) LS yia il

oY, 4A¢,A0Y 0%,1TV, Vs Crpadlucall (Ggha Lo

ALAAA, Py AS,TTY,TAL Cpabbucall (Ggia g Slyglhall £ gana

J0a gl an gl Agba ) AL S gleall 03a L'J..]a_j:'s(\’f)ei_)uj_l(\f)'.i_Jou:nL\.i...nllqiii.i_,‘!lchL.'ag)ﬂJ;;:J

VA i Y c'._.JL'.;Mimu;}q.ia_,wlUJ_;..‘_],&‘_-,.(W)‘_,JJ(\')‘.iJLL‘L-,.sja.,.llih,Jﬁ.,L).nién‘!laL.,L..lluhi.iat..a.llm



Loil A o) (s 48 55
(Auadld A a0 B gdae Al Lanluua 45 )0)
(45 gaxall) A ill Lgaks g

Aoadigl 45 A Aslaadie olas

Jagal) da gl o gud) AV Jaldd Jaal 5 3 lddl ol 7l ol

MY B il gkl A

Yoy Y
(AB3a 1 Aaa) ya) gl i il
s Gty Bl Aura p g ptia —pual )l 5 Sl py 2L il
(T4 Y) (¥1A+T) VY Aigla 45 55 Jlae )zl (e A8 il diaa
(YAT,YV4) (V8,7 Al iy e
\Y,AS0 Ve,674 oAl el
- 1Yo Lphiaad 4 & S0 aad acada Ay
9o (YroeYY) V1 l:nh.aiuw_)!_,(t_l_,_}m)
(YV1,TAY) (Y+1,A%1) Jaall dy pi 38 55800 5 il
5 (YY4,A0T) Ve Jaalldy p iy e
(YVY,YAY) (otV,¥E4) 5 AL 8 il flas)
e O aall B e AN AN Jald Jaal a3y
;EJLuﬂiJieleLHqu
Rotell Lagilly Al b gyl Asall Laill i il
£Y1 \R4 SAYEJabal Jaalt e M
(YV . ho0) (o£1,TVY) a_aall L) Jaah
(+s++¥Y) (+3041Y) BN 3 bl Cpa aguaall Ruahiiall y padiali) ducalt

B gl Gan gl gl jall Gt il shaall 038 e fe o (V1) a5 (M (V) 68 m Shamieall 3 4yt clalimgY! iad

Siaiall dsbaial A 50V Gdaa i e (Y1) I (T) AL i 0 530 gl Ban gall el 0L e gl e disaadl o
VA st Y1 )



Aulaglil) Ay sall usla A5y

(uzasl® &S i - 53 9320 Aale Ladliaa 4S 1)
(Ao sanall) da il Lgaks g

Agadigdl Asa W ASlealle e

Jasall da gl Aa padh Gppablocadl (G gha A ol sl oy

£l a0 AR 3L 5

M-tuwb_gﬂﬁn
asia Jla silad A8 38 A pawal dagdlf algal waly
PP ] dall jia dayls sy Juali
o7, 1AL, ALY Aj..<.1r.:d YAY,E8¢ A4<4_:>v ATLAE.,T4Y
A<<o.<<d A<<o,<<d 5 -
Ao?«.ﬁ..fv q?o:_n:v YAY,£ 88 A4<4.:>v AT AL, Y8Y
(°£V,VE9) (2£1,Y£49) s
\RAl = vy
oY,1IV,¥Vs {Fé-AL,00Y) YAV, 84 ¢ (YVV,At0) ATL,AE.,YAY
B, VE,V (TY50Y1,4VY) VAY,£6¢ (YVY,:0A) AT,A%.,YaY
(YYV,YAY) (YYY,YAY) - 5 -
£Y1 - A -
av,8.¥,A0) A14,>“>.:J 1AY,6 8¢ (Yvy.ary) AT AL Y4 Y

n\L.._..\mc Sl

(A33aa b Anad ya) Yo VA SIS TN B dgniall el ASNAL
VoOVA LGS Y 8 LS ana

(1) oAl Jall 3 sl jlanalt Galas

I Jlaadl (Bl amy ¥ o VA SN 0 g8 Y A LaS g )
(%) Al Alalt y jan

5_all ALLEN 5 jlual

AV Ll Jadh 5 g

Yo VA I Y LS s

(AB3aa 5 Aaalpa) Yo AV 3T 7Y B Agiall el A5NAD
Vouv 508 8 LS

5yl 0oLl 5 it

DAY Jebsh Jaalh 5 4y

VoA Y A LS a i

.%E—c._.ﬂMLE_D_LMTLMEE_E—Dﬁh&fkﬁg_g_ngE_MLE-ﬂfo:?n:VQL%FtFQE_G_LMJ_EDEEB

5 gl San pall Ayl 5ald 0L il gladdt 03 e e S (YT) 5 (V) 5 g daiad) 8 43 jall el el

RERT W RE & ml.thr.L_...nE.v._cthE_ch_.vnr_.._m?QJc.__AJ%LF?G.&L_F%__@PLL_EE,DF?L.GF»HE_DL



Lol Ay jll puyih s i
(L'a,;likﬂi:,.\a..i..l.p LALA.M&SJ&)
(A sannall) dajal Lgils 55

dadigdl Ay 1 Astadlis les

Jasall da gall syt sl cABRATH (b

ey A ki iy

TNy YL A
H Al H# 4zl AU Ay
(Addaa (Adlsa gl
A e lal Al e Agaiil caRi
(YVV,7AY) (V+1,A48%) B yiill 5 jlualt
= R
r,e VIWEY Y. SNl
- (3,17Y) Silana y SISlias oy £l )
YyAY LAY Y s 38 8 Jlae il (e 38 00 Auaa
- (Yve) Yo A Ay o aecda e daladl il Cllanada S )
(150) YauyodY V1 Mum@lh&‘&‘ﬁlmﬂ(}J)UJJm
(Y10,A8) (Y6
2t sl
£,9¢7 Y,00n 1 s 5ae
(V14,7449 VohARE A Bne saca B ol Aija pad
(YY1 £A) CIRD oA A3 Baea Jy L3l ped
= TYANTA Sl sy CAGE 2l 320n Jliy uial ()9 55
YA 00 s (Y1VYy244) Clasis o e dadia Clais
(V17,07 (Y¥T,0A0) 3450 28 4y ey g ki) a3 ol
(A +2AVY) (YhreA) Al Aati) d dasiuaad) 4000 iladah
(Y¥,Ver) (eAVEY) e ic e Jaody pa
(V1Y) (eV:vAgy £ e Ll jaiais
(AYo,rYe) (\T1,AA ) Abalal Al A daadiiad) 45480 CAidaill il
2y jladiiea¥) Adalii) pa il cladaR
(ved) (YEA) Vs Cilana g DiSHaa ol 3
i, 3,101 hanay DiSlen o (o Jomaill
(Yo%) X ALt A i) (8 Aasiiecall) (e sl BB o
(AYe,04T) (YTV,4VY) daSa Aoy il 4l dla
1,115,144 YA £3A Bl oy & daSa 8Ly sl
rro,1 a1 Vov,0%1 BN A A dasa B Layg aiilf

B gal) Ban pall Ayla jall A0l il glali 03a (a e o (Y1) 6 (V) 43 o micall 3 2 jall chalingY) yiins

Gaiall deldind 43 Y (udae S (e (YT) (7)) @) dnien (0 5 i pall Bam gl Gl el ALl e el e Z8daall cuas
VA s Y g



i Ayl GuSiad 45,2

(Auiad 45 5 - 53 g20a Aule Aadluua 45 ,0)
(A8 saxall) A ilf L3S

dgadigdt dss N ASlaalie Clas

B gall Bas gall Ads palt 0Ll cilagledl Jga Cilabliin)

p—=

30 oh b g (AS ) 53 yanall Aabadt Laalosall (Lo yaxill Zpin ;1 A8 20 Liaflilh 2y jall Syt 48 58 o
Bpan Ladly apas YAY50 v epeve m gean Jlad p Y000 Jg¥1 98 V4 Gl (YVA) A8 Cind 5 il y dclinalt
T WG AETY LS L YY1, AAY,00F £ gdadly 4y oSt Jualt a5 abiy agad) i

A5 50l A5 il Adall jaad e A gall YooV Gl Vo Ay Gy Siadall goladl e Leeldial 8 Laladi Al o) 3
(ol S 5) 53 sanall alall Aaslusall jpaatl) 4is Y1 28 20 e i)

elib! A o A8 52 Jla ul ) sl Yede lad VA o i Saiall galadl et Lelaial 8 Ll Agdl )
A Lladd) Ge YorE JV a8 TY 3 L& ol VYO, VEY,YAY Aadull, A sl
el pa¥h JLaSiu) 23 385138 agaa / Jss ATGAE ¢, YAY il aeg L) Gl eaad agall /7 s ¥YY,3AY,0vY
RERE- ?Ldldj.:'.,;,g_,.&dl_,i_)l_:h'dl_,isu.ahiJi_jJ‘_ngiS).ﬂ!d,ég,.@JsLiJl

BN el o8 Cun (A8 AW ol a3 YNV Gl VY ol Saddl eotall e e ladal 8 dalad) Al &, 8
QJJJYI-—!S_)&“anjag(iﬁhgm‘@ﬂluasggi“ﬁ)g)ﬂlful@mﬁ]&ﬁﬂl'ﬁl‘)‘@L;Al&l;‘ﬁ\'ldhﬁiu}._l
il L )1 Ahedll - lae — A o g8 st M AS 520 o e o

dixiall agebaial 8 50 Gdas eliaely st ) O (e 50 pal Ban gt Al palf AL il ghaall o Z50 gt o
YOVA Gasi Y )y

2ok Lo Aol A8l ClAE s

:LALI‘- QY\S_,_, ;‘._Ulaj Silatle

Aty bt S L0 Jia

Aol Jlee Y1 4818 A jlea

1) Sled WS,

Lllae Ly A8 50 oLy ) ity g Al giiall ) ga'yt ctllas

AS A e w4 gisa el g 4l gEsall ) ga¥) laiiid

Al laal) L g el

AS AN Cllad (Biad el 5K il LAY Sie

,EJ@J#J%J@‘J#&JJ&J‘

3 53b Ll A 30U gy yial 380

533 gall Sas gall dgda palt Agladl Cila glaadt Slas )

pt AN ol

laalt Suaall Gy Yora gat vy o Aagiall el 0N 3 ja gt Baa pall dda pall AL il pleall 238 alac] a3
."i.\._.\a_)all :,_'JLA]‘ _):lJLm‘ JL!I:-.‘" (T’E) ?i_) ’-’.‘J.\l‘

Ao gana b ek Of GSaall e il ClaliagV g il sleall AS 5 5 gall Ban gl ol jalt Alall e gleald a3 CpaniaTs Y
B padh Aada Syl ALl il ghealt eda §5ah o cm g LNy JEH A gl el (G y e AL il e LIS
Byl Ll claWh gy oY VY S g8 T Dpgiiall il Ge gagall iEaal Ban gald Alall Ll e B j gl
Lanall o8 giall Ul oY (Ao T 80005 ) g el Jias W ¥ o VA ST Y'Y 3 Apgiialt 3 55l 5 jn gald B2 gall Sl jalt ALl
YOVA S RS TY B G g AL

DV oSS 7Y Toginall Aol il g LS s gl A0t Dl 3 Akl ot yie Wy Gabil 2 jliie ) Sled o o
A A Dia ) dpans gay T ALkl 48 0 (g2 aa Y YoV

35asall 5aa gall Al palt AlLall e glaalt in 45 (paiad

(A 38,20y (i aasl] dn V1 AS M) At Ry pall (i AS 20 A0l il am pall Al e ghel i
iz ganal o e gandl e jlasnsi 3 S AN o ZedTh SIS 2N (g3 slapud guimdd 3y L Al S L2005
(o 30 s Lo N e 5l Ll 36 520 e LIS L 30 8 e S50 8 (Gl L 005 Latie 2808l
e e3 (g3 fug A Cpa 53 yall AL DI 6 Aol S 5l AL S sl o S0 e 5 jlucdl DA
Raade 5 a1 oy 5 i 5 g

(

LIV
-

-



Al Ay gt puSyiyd AS

(uiafd 48 5 - 53 pian Al Aakbens 45 ,2)
(A4 sanall) Leiall Lgals 5d

Agadigh 4353 59 Astaddl- s

352 gall B gall Ao jalt Adlall e glaald g Cilaliiay)

AN Laglall S AN YO VA T TY S LS e gaaalt llia

OlSa Gl Judl gy Juadt ol
(V1P sl LS PRl £ shsadt G ¢ paall AS 20 aud
Aga bl Claniall Luaduyl 35,20
S - e Lersy Lesle oo Juliall B8y azab Y1 iy palydl laaTiall y ol ol g5 000y L8 240 < Tyerngers Yhere,ens LR PR A
DLL'&_|DF X » ﬁb.merﬂh_\_.mhﬂm.h»mwﬂm.E.m_sﬂL!u_E_nEh—b.n\»u_h.rvuh\Cl.“b‘LK_'hv__Lfm:”__n._Lh n\a;.. Yyorngaas Yyroegena i .MLE_&EPE_MML.M
P._LLJ——lorD ﬁU_LE_rw_.r._EE_Dﬁh{_ohdb_b%_ﬁt_%mifz_QLETCGD"BH LARE Yeagnun AEETTR {EJ.—D-%ME.M_LE_MML.M
S - e it it cleliall y aball Tpe Al Al G Geady el %) e Vouyeas Teogens e )l clelivall (g el 48,0
%LJ—_IDE -v-vu_..-.LJ__.u&.mmmrnU—L_E—%%&%h%gé_h{_&f_M.FELIM-..'M_E&QE .X-J.. 40..-. d-;... E—DFED&L—L—MML;M
Bl il b g 3 51 LS Ll Lot gl AHS Jlae Y1 GSUYI oy ke 25l g Aald)
GO - Ol Al Slaniidl LA RN Yoyeen Fagoee LBLELEMM&U
D..Cﬁ—|r.ur_v CLV—LQ_MD_LE_Q..Ca_thFLm.PﬂhmmLE_E_nrn_..._ OpVes Yo,een AP QLE_&EF‘MLMM.&M
. &hhhfﬁ_hfbbwhg&hrutﬁ.b_hﬂ_ﬁmmho_hhhfLE_D{_bﬁwﬂE_rG“ &E%PJ:LP..:DDEDMM,&D
SV - ¢ Tabodl claaiadl 2. Vo, 0 {Ponnac § Gl
..Lbho%_lor__-l &F&E}hd%ﬂr_g&bﬁbﬁ’:%_g L7 I Towgnan Teoogona r;L%hEEMMLYH
Dbh-%_lruﬁhh- GLE.L.\"}M Jtﬂ.ﬂﬂ.x- 44‘...4.-. 44-.-.n... N&LE_..U_‘LF-.FE—.&.L_MME
.4;<&¢_8..,ﬁ§.2;>g_.u_j&EF&..PL_Ewnuw&crmprﬁfﬁ_fﬁuucbmz.ﬁku_ctvcrL..P...mmréc»*
DY OVA ATV Lygiall 5 il y 3 LS Za it Sl Sl etalyy Ll S50 S gaal
YorA ATy
5 Al (5 bl 700 13 Y B ara Sy glisalt £ gana Sl gall £ 3aa G ity
(14,10%) - 4,747,710 Y9,9.5,AV¢ IS o L g Apalill Sleatiall Ruadayl A5 520
(Y£0,0¢8A) - YY,YYA 07 ¢ Yq,04,0¢0 T L TL T S Y -
(YY,A14) - 1,:¥0, A8 T, ALY, TEY AALEYY Yl ikl as S
(VALY £9) YA, TA,0VE V,0.7,T4¢ Agibaadl cteliall b g 5l 38,5
(T EY) 2,3A AL Yyive,TYY Lkl choliall b g e 38,
¥4y VA,409,f0% o,A%.,1£) ST praatdS 25
(A} ToAYTY VWo,. Ty gl gl Lot 538 48
(Vs 7) Y1,0AY,74Y TY,YAY,Ne04 S 5 bl aall pa il aatia 38,8
(Y +1AT) £4Y,1A, ] Y glial) v As



Lol Ay plh ussid A8y
(1@@&5}5- B gaaa dale thaukﬁ)
(Ao ganall) daiall L3S 50
Apadigh A5y N Asleall. Clas
5 galt Ban gall Ada padb AT cila ghealt (Jga Cilabiag)

LeSLas g 5 (e it 2m gl AN LN Jaally sl of L Y0 g 8 Al 38520 illae 705 3y 55 21
An il S 5l e 48 52 5 o Jias Liled 4 (g sou (o3 b g
alliesalf Agalh pa 451 53 (e AT 5 paiall 33) pall peioaall (o jas Lasie gy et Agadl o il s
Lot plfaall gt e 205k J3S (po i gald s 8 30l e Aalls i) apady Lesh G i 4 0553 41 L
gty eabic S Biad e 8 k! o gghe el
gy et Agall Lo et Al )
lgd 48 g ol g paliaeall dgall ae 43S 5 e ATl 5 psatall 2l gall yaiiccall (yin pa3 |
__).n:ﬁ...na.“.\:l'_,r.&@ﬁ@@@‘@l&w‘dﬁr|ﬁu|&M‘EJ.‘E_T’
Sgan M gk anl 8 e b el A< AN e Ll plases (30 s aoley o 585 o oY1 RS e iy
o3e s sSaal 2 gl i s
Bogl e 3 A8 gl JLaat (g g IS8 ahy Mgl 3 gaiinall ) sl ilial Alilall Aoty @l La Juans S
L.ig]\Si.\gﬁoqu_,Ji‘fldn\.ﬂ|d:'-_\!i_,_)il.uﬁ.“_,lcl._:_)\ﬂQ‘:‘a‘dﬁi&niﬁmdﬁl}a@)‘;hdidﬁn'ﬂé
Al 355G ot gl Aaia 1S 131 Y Wb o3y Rl
238 38 oy LtV dlae U8 Lo Sl Ay (e ATl el JatS ¥ rlasi¥ Ades (o Aalill adliall Lad o
Aagall AW QAL Jaally iaadt g AU adladll
e Al Aallaa oy dSke (5 g8 Lgboal o5 13) 3 gaduaWl oy 5 8 Alakall Aagilly Alainal) el FIVI S o5
Tl Ol (aa W28 A5 Abainal it 300 Aolall dail e o et A i ety GMa de GSL) (3 i e
LAY Qe Jaalty sl g
il oYl ade ey 130 5 Onatlicdll (3 iad AlalaaS o plagaall Gl () g2y sAegli 48l Aladan d i ol S 20
4B Aagill & 5 Ggan pae gy Hdlly #oWY (e paa sl oda o cibean 5 2 oD
Atalaall 038 Jiad A6 gy il Ao W iy iy gladll g (5 sl 3 3 Lag) a4 580 b g gl
el 331y Sl (e W AN o Vg dagall A8 50 pe Y1 AS AN ABMe 430 63 kgl (088 e
;?‘;ils_,.‘.lluladlhl,iuullis).ﬂ]
2 gall ALl 58 palt s e Aadall A8 iy DG pall AL (3 iy ol 53V y gl Ll i ik )
bl (35 Zaa 51 3 j5all g 5 jbasel o Jlo g8 Ahalall Aagilly Aaglalh 48 L0 e % i) 3 ge Ay il ie 1 Y
Adudi b gill Slacy A4 gt
Ol e Liany dileie s i oy lia i ¥
Lpalaall Clalud) (it ahasiily 2V AS 20 AN Diedl il R i S 58l Ban palt Alall il olae) 2
3aa galt Lllall sl shae ! e Lyl S 2l Al Cllall CaBaatll any el jad 2% o8 38 52N e Aagall
Ban gall ALl ClLalh 6 Lgaladid oy T p Ao Cilidbias pladiudy o 685 S3S1 A58 53 3 gny a8
Agdialt 0 gl slae A pdaall e Wi g5 el i g Sl uii A Sl il
A el dloa A agioan Ay ol il g o slsall e (3 sEa el S0
aic de ganall Jals cads (Al dbaall e oAl Ly leadll y AGatall Uy Yy CoBlleall 5 Baa Y1 e o3
Ban gall Llladh libadl 038 Sac)
Ol i) ahidiud
Calgials 8 oY) AL Calkaty AN o SR A ol ueal) 168y 5 ja gl Ban pall Ada pall AL s gledd) Shacd o)
vy leaall g A3 Yy il gthadly Caba o palt wa y Dasaladl Sl Gadad L8 95 lal 8y o s
el oda e (alSAS 38 Agdaill milidl o
ol gllaadlt e g m a2 38 s Rl sl Gark 3 bl gin Y0 Rgnadanall i o)
Lgtiall yadl LD 5 Jo pall Ban gl Db jall Aflall e gleall dhac) 8 Zaiall 5 3 pald Bas pald Liba palt AN
YOV I P8 7Y A Lginall Zall 5as gall A0l UL A Tidadlh <o ol udi o8 Yo VA M TY 8
palaall il (i il (V) o8 2l 3y 9o L el

-



Al i) Ay all usyid 48 55

(Lat® 45 5 - 53 gdae dale dabluwas 48 )
(A sanall) daill Lgals ydy

Ladlgh Aa ) dglaall. (il

53 galh 2 palh Auda yall LA e glealt J 52 Cilalia)

Aalgll Ao all kg B il i3l (¥
AN 3 o gt Ban gt Db b T e glaalh 3 Al dpedadl) bl o colisf i ge g8 Lo el
IV S Y dggmiall did] Baa gl Aol S 3 Aeaall L 8 Yo VA SINETY il e
A RRRY
Blly LS e gaaall Ban palt Llall LA 8 Fpdaal) gl 8 i 0 puSia s o) Wiyl 8 gtall 10
YOAADN GASTY A g5 Cipan
oo s B Gad OS1) YOVA U Y e 3kt Qgridl B AW Bagaal el (e e lia
sl LS a g A ganall 3 ja gall Al jalt ALl il ghecdlt

eSleadt a2 giall Dol pf (V0) W8 Aall il gl et -

pem1 b e adall Cloia, (g g (Y) o8 Al Ul 3 galt jlanalt -

Al o L B i 5 (£0) W8 gl dpdaall lea -

Dol gl el e mMaa%) Yo T YoV E) Ol gl A G A gl jalaall e 4 pidh cSaall -
b SN (YA) a8 Ayl dacladll Jlinag oW1 5 all Ll jtaslh 440 gl oadaall A5 (V) &3 Aadlall
AS ikl ay el g Aidall S )

Laitjnalld.\ﬁl_,ayhylcllnﬂbﬁﬂiu (VY a8 Al ) Mae Y A gall alaalt ol paidl Aad s .

SOVA N GEE Y e DR AL g1 (3] pB) A sl el ket e gandll Cadli

sl W 5 (4) aB) Al RSl Jgal Lol

2aag dua (Y oVA B G g8 o SV e Tebaid (1) oy Alall o aall Joall el Saliy Ao gadt i
Agic Ghany g ALl i glladll y Sl o gall e S ul g i e M e (9) B Aty sl Jpalt Ll
okilly G e ) YA 85 Al Lot e Sy Jloadl) 13 gy o ALl g2 5 g0l a of 6152
Cleacaiall go 8 e AalmiV s Y1 e 3 83l p J5ll ot Jlnall udatht A 050 Jgaalt yadly

Sl yilaall
A lmall s i
wte (4) ol Ballalh y il

Aaliii) §ea Y gl (AN sty
(A Alaa 3as i g 4 jlas Aisde 2ed) Chuanadall

et bl (G g Aad yiall ALasi¥h Hoally Cil ey

Yvo,vv1 A (9) o Agall sl ol

YVe,vvY \‘-\A@L’Mo_,&'lS\uiLaSé*LﬂlJﬂ

LA ARTERY YOO AUN GRS Y A LS A il sileddt

Dbt bl 188 g a3 ot Zalamiyt lualy Gl ie Y

(VYb,VV'l) (“)PEJ@LAM J;JL_I:IH‘.,.‘_,.\"
(Fr.otY,64Y) At G0 gl joadt 5 by LS it il

\'.\A‘l,;'l.‘dla_,..'ls\qéhs('l)?i_,

Y



Aadill Ay all sy 45,8

(i 45 5 - 330 Aale Labluna 45 ,3)
(4 sanalf) daahl L3S 4

dpadigd dgda Y Aslaals las

52 gall Ban galt Ada pal) Alall e ghaal) J g2 Silaliing

ol Aaain o A Lpdaall ot e it 205 5 Tl y Sssal Al Appataal e Jeslis o
rallalt iy glinall g iba g pall (il g cdyiaatlic |

o0 o ol ol (8 Lpuds Tflal) Cllaially S aa (1) @B ALyl 0l jlinall daiiag
T35 sin L Biinall ALl s g gall Cniat ol adl e A il i Gl y Caiadl ads Lad (Y1)
(7Y d (ol Dol s Cinir 505 oS Ay aald Aaliall il g gall g ol iy il g BlinzYS
Gliidly de gepdl dpaladl St e (g8 5n A1 AL Gl (3) 08, AL Ly gl Lt Gakss o)
Al g G gl jmalh (s 31 () (da g3 o oS pnsnes 3 LR A R y ALl iy sl
ol LS ool ae AL il g gl g i e (1) &

Aty Lo} Ay Mt JoaW i w3 (Y Gl e Y1 iy () G A T e L
Ok J34 e Aokall Ry ¥l 8 it Ay Jalal Jaslt I8 (e Aliall dailly ol ot il
bl Jaalg 5 leall of e W oy I e Aslall Aa@ly 0 Y JeLEN Ja i

8 o A Jaall g pai Ao ey le S8 (9) 8 AIL  JlE ool Jaall s Zllalh s g gl it o3y
Agle aSlatiall il L RES ailiad g ALl il g gall 3000

sddladl il g galt

Youd o 58 e folie] (3) o8, Al il Bl el VWY Al jall S0alt kil de ot sl
At Aol y amall 35 Ayl i B pm g DGR cllia (55 20y 130 ALl (315,00 dua bl Taksiu
YoV E adi VE A s pleall el
au.ulzﬂsﬂl.,,;Lﬁgu__a,‘_,.ud.‘.\ug.es.a:..:g‘9.!,\11qtﬂylm,(q)gJuuthmquﬂthuuLg
A8 e Al Ly g LKLl (3 g il gal g all s pe JET ) JaLh Jaall O34 (e Alsball dasilly )
ot el ple JS3 () oAbl i) Lol Jmall o AN il g gl i o3 66l o e 1 s
sl g oy Wy 138 ¢ Lo St el LTS Gailiad y L) il o gl 3 0] 48 Al Jlae Y 23 pa
wigieaill 0 a8 i (3¢ bl Gl 8 e el 00 5 e aaaall Lgd 058y 0 2 gidl 8 dyiaall B
. JSS Ahalia ol ALl i gt

Aagilly A lla b g g S0 Blona Vi oy o 13 A0 g 5200 s g 130 ikl TSI, el (il g gall i
AV L Jaal 18 A e Akad)

Addiiee L85 BN Jpesnd iagy 8 oY Jlae ] 3 5ad (e @il g2 gl 03 Liliia I 1S 13

ot e B0l ) faalt Joal) Lol BT e 2oy 15 3003 Alall b g gl oiigd Hualacll da y 200 2l 130
(st jaly gal LY

Gisnoe Lguioa o o] 03] 000 da g 200 2 gt 130 JAYH L2 Jaslh I3y Al Tagily cppalh i ks LS
B _jlusll J‘@J.l] L8 J3A e Al Aagilly Alla 23 ga ga oSl
ila g gl 030 sy g/ g Lliiicn Tpss UGN G5 4dan 5 0Y) Mlanl 23 pai Cpacia il yan gall 23y kA Y S 1)
alLalt
sl e 2ty idialh Joal) 4ol G im0 203 ALl Gl g galb 03 Apailadlt day 20 S 13
(Pnsall gy it L
Jaaill B e JS8 de ganadll U585 08 o J gl g iy Lggh Laiina pidly ZELY gy Y1 il iy ol
IS LSRN 108y Cuay AV Jalil Jaall S 3 il Ly odgd Alatall Aagill 3 252301 il it i e
REEN u.lr. JLAfﬁu'
5353l AV Jalal Ja Al IO e Al Aagilly g ikl RISy 5 Y (30 A0 il g gall aas )
aie ALl s g gall e TS Jady 138 9 3 Ludl gh e ) AE JMA (po Aabalt Zagilly Ll am 5 o3k
Ly sl gt (A AN S g gall (el g it 4 daa ) Y IS LSS S Wil )90 Gl e
Oo sl Lagilly LI Cla o el ania AN Sl Jaall Al JMA e Aokal Doty f slabaall SN, it
Lo S8 o el 3 ane (e (g sn JSZy JlE afllh (S 13 il Jaalh 45l ozl A Jha
phi Jliely) Ao seadll U (e dagdll Appdadl clidadl pa dgliie Gulailly il Lpulaall Sl o
(%) &8 onall Ay Aa pall S0l Gardaly Ao gand
8 m bt Al jalt s gall AUl il e 3 ol () o8 B Lyl Y gall ol kel () oy 130
A b go sy s Ly e panal

iR



Wil Ayt uish A8 5
(a8 As i - 33 g2ane dale dablaa 45 ,40)
(4 gaaalt) dalall 1438 4
A el Aga i ASlaalle las
32 sall 3aa galt Ada yall A0l e glaalt () g Clabliay)
:i—_l.“-‘“ Gbglbadl -
Al y 4o el Lpulaal) clideedl o (o pa g S A Gl (3) G55 Gl gl el Gkt o
Ludaal Jline Gana 3292 gl Clllaidll e (3) o) Al G5l palt Slanddl i Cua Gl ey pliadly
Rpulaall Jlone ol i A il iy (3l Lay Lol el iy llnal] ity 3oy Las (79) o35
Al (et Alskalh Aagilly Aol iy sllnalt (paim At call Agiall by ghhlaalh xS il y jiy i 52 Y1 (T4 285 gl
t el ("l)‘\i_):\eli.n“ ﬁ)ﬁﬂdﬂ‘)@‘@h{@éthﬂ‘i)hﬂ‘ chq_)l‘uﬁqii_)w‘_’c__l_)h
5 ke o 1 AalS IS pe Alotall Zally NN by ghlalt (penza diimall Tllalh iy ghlaalt a5 S gy 1 i1
gl Jal2l Jaall A8 8 etV jlalie 6 juiall e datlll
2o gal) 5 il of el Aad3 8 AboLall Al paih iy b e el adadll B YW1 5
6 usadt b o M A O38 (pe ALelt aily AL iy glladll (paria Alla iy ghlne A iyioaly G ganall 45
5 3 gall gl G gld Adlalt it e () o) Bl 0 3 galh Jundlh ki e 3 (5l g0 Y i e
A iy gl s Loy
sAallall ©lago gall i85
(V3) 40 (ol ol jna B asiall 5 Ll G323 3 gad oy (1) B ALl il Joall a3
phadiud llady o3 "ad gl ABY) el AL eall 3 il o3 i M A il e galt ol Claay
cpaalh 7 gall Gy Sad Al o ol Gl 3y Lol aBYY Sl gall i) g ja g S5 culalgia Y1y g
I8 gy Aslall Aasilly o alidlt ZalCly Aibaall y cppal) gl — ALl s g2 sall e 723 gl 13 Bk s B
Al pladlly Gl Ge W QG Gun ¢ ASL G gia b gl B Ol LW e e o AN Jalal Jasl s
(7)) (gt ndadl Jlna (o G S8 (1) 3, A0 sl ] pall pacall babiid
S A e gl Gy () o Adal) ol gl gl mtlhiad Ty 5 e il S g Vi
,@u‘&u‘__@‘@duwu1xﬁ Y dﬂ;éﬁd‘_ﬁﬂu‘uﬁﬂlum‘eﬁgudg;ﬁ& \TJ‘;L\E“ JX|IVE
Do Glaia¥! A )5 s AN Y ee o adgiall el ol el d G B jadd Sl jila
. Adlall S e s

sda S Jla b el VY 038 Al Gl el (gl fie Al Cleacaie Gl e geaal o g
g Lay T g S (6 shnal) (parin difan s g gl

JBaa gall ol 230 g oy 5 & mdaiall Tl jlataall ctd palh i gl

shbia Calias ob g A s pally S gll g 43S el il oo e lat g saa Wy s A Gaall il o
Y Gl oY) dia 5 a ga JS0 Ly Rualall Ly

MR 85 g Ul (g BEaSM 05 T AL BIYY ae e il Jfall, Sl il o o 8
Al sha Bldail s 8 of A (o gaaall W g1 (6 giaall cpn ALt 1YY Ly gt LT g i) sl
Byt S (g lal) (arm J gea¥ 038 ibiaide gaadl o Can gy Gy Jurall Gacia Bazaa YL
e Yl ey el g1 3l Cigaal AaB Axl A gaia e Wb llin 5% Lasie g} AL BYI e Jla i L
il 23 a5 O (2N (5 ganall N ANl BYY B g3 28 o Al ol il e b 35 gy e W)
e iithaie S an Iy 13 g uall ol e (g2 e A giall_loacly Gl yie Y1tk o b Rusbai
A7) Ay ol Ldat

iy Y e Y D € JEE) o)) 8 Al s pally atal LYY hlie S 13 Le apad i
Sha gladh Al Jadi g (Alial) chd g Laliall dactall 4 ghaadl o glaall e e janal) aaiad dad sial LaBi¥ 5 s
o glaadl M AL YU LY A jally Ll Ao panal) 5 3 I TG s gladll 030 Jilasy due pill 5 4paSh
13) goa g JS0 Ciatajl a8 AL il ga gall LY pholaalt ol A genall i 0 Cus ¢ dad giall L)
a3 i pad Jpaall STV gt alialit of WellEaind e 0 Vo (e 1 e

adie il Alay LMal Sl g gall o Ao ganall iiad

il plaiid M G gandl o sad (33 Ao yanall LGV 4Tl 33 23305 (30 e Y1 e o Sl oS3 ()
aa ) Sl Y1 230 Jia 5 ) saall

Aglalh s g gall (FEaiil e ags 90 Ga JSE e 1)

'Y



Aol dg pll uuid A8 45

(a8 A8 5 - B3 gaaa Adle Aadlisa 45 ,0)

(A ganall) Aot Lgiis 2

dgaddght dgia ) AStadl olas

B sall daa gall dda pall LAl il glaal) Jga Silaliiay)
shad giall Alatiyl il il
iy a3 3y (Probability of Default ) Jieil Aflaial (o aaies Zad il L ilasll bt 401 )
adiady Wy (Loss Given Default) it Alla 3 5 Ll ¢ Lbiied) L0l adY) Lol gall 5 byt Hhalaall
Ad aad 2 ¢ (Exposure at Default) st sie oyl dady cdalill ciilecall Lhoaaih dagh e
Alall s g gall | Aailh Balill ey A giall jlalsy!

:",.n'\.l.'l.h'l wiighiaill ",.i.ﬂ

Aagilly Cppalt b y Blidaall SIS Al s gou gall | LIV el oy A gasnall o i dlles i JS 4

o aaly Gnaybavie  idie A0 Sl s gall LBV Ciiat e A Jel Jaalt Lals JA e Aol
AU s g pall & ool i) Apsiill @il e d S5 L A Shaal e S

1S5l o Ll

Aall 2l g gall 2 S0l Aol Man) (o slikaall 4K LGl 0N iy o gall el Clianaiie auaid o5
Jaall i 3 il Gacada CAS 38 AV el Jaal T8 ONA e Aalad) Lagilly el citand Apaly Ll
AT A o g gl i m g 2y fha A0l b g pall 4 yialt Aadl (e danad a% Y g AN el
138 (5% Vs (V4) ) (ol gpandad ol Les Lasiiosdh pLoaifl T ke puily "y 305 i loma” 3y i
il a3gd Dooball il e 3 hes Ay Sl Ja sl Al 5 sl gh ooy M RS 3 J gocie loai)

sdadill (RUAY ol i gail) S

2 Y alt el e Aalh s g gl Qguailly Vs S0 ey il it 3 55 of Al Riany o g3l g
LS Lgboalit ilal da8 gin L0t ek yacada dic 255 Yo VA il ) & Gl 456 o(4) 8 00

SN, [ YNV g Gl P LS s AV ADtall Baa g Al Adsall andll S0 Ganadia
reb LS YOV A G Sy B Gl e WY 5y Aad il ALl ilall Gy yeaa

YVo,vvi AV Auaall aea 5V A et Agaall aedll e 2a8 e $LaBl i Cay joca
2,4V Y,414 YA AU RS Y 8 1LaS Aad gla Agilaii) i Qacadia

s.mﬂl,ze_,t?:mase.\.li,,‘;\ul.s_,mt@mwJsusjl,‘;,L.ssyuauﬂluzu.ﬂldPgu,h‘_,JtdtdﬁguJs,g
JOVA U S Y oA Al

Aagdll (aldds) Udaie il Jlaa) | zea et Jaugiall

ALyl dadill i) iy an 5 obwdf Jana i N sty
KEPTR - Y, TET, P AY % ((adae ) g la

g Y - - % Vool (o diatia.

g Y - - 0 ToaTY e diatig

aam Y - - 0 1021 (e diaiee

dae | 2,AVY, N7 ©,4VY, 111 %des | am e e b e diai

0,4V Y, 141 ATie14A

2% ) Aflalt sl S aalh Jlaall 3y gasth

Sl e iy g Yo VA AN 508 ) 8 Gudail die jlumall e ptiall LYY SO de gadl ol
Ll 23l el daled e Liage a8 gt Hall Lalmi¥l saa W1 o (3) o) ALl il gt
AELag YOOV I 08 7Y 3 Aggial) Ll sas galt

AT



duaaill Ay 2l LuSaid 48 )2

(Aaal® A8 3 33 paaca dale Aaklia 48 ,0)

(45 sanall) da il gils phy

Ladlgd A5a 1 Aslaadle e

3 galt Baa gall Ada pall Alladl i glalt Jga Chaliday)

Jualt ol y 3 hakg Aflall Jlaliialt 508} (4
3130 lliay Gpudt lalies gl jhliay plasil bl oy Wl il de J8 Ao gaad) o T
Lol illas Ao ganali L (a0 pam A Adall labaald 5 o) 6 de pamall lisliun y cilaal (8 ol s gy JLabb Ll
oY oS TY B Al Ll 8 LS de panall (g il g il g Bas gall AL Sl 8 die pacia g
Yy
N a8l A Al il gl Al L) s o gall sl Al BiSa 0o liaiY) o

au&gy&ygieaﬁyusuumh}naﬂldxduuu.d_,a_,uquﬁu‘éii.;_,.._;dlg.\lgsgel
Al ol J s s

el Al (o
P2 8 255 M st o W Jud il ge g jlaliad liaaS gl 2 i e yeaall  jualisll e de gana s gLkl
Ala® Ly anis Slaxall of laisall i 3 & 325 ol L2t o Uklly Gy e 1385 cilasal of cdanadl
!l g Uil G ey La g (gAY Al aBY i A ekl Bl e jaeTi Baana
Uil s g ga 2aiaiy seShaall 1 jiall a8 gt o o Ul bl ol adind ¢ Al jaa gubad e Do glas i xie
g gl A ial gl e

Al g Uil -

- A Qe 1 Jlae Y Sleldad e de ganall Jaidiy

Sleluall .

_Q‘Ju.d‘ =

YA e

GHkall pUbdl Lo

V£



Ladill Ay ll aaid 45,2

(Lnil® A b - 53 gaas Aale Labbisa 45 ,3)
(A sanall) dall LSyl

Asadiglt Agsa 1 Aslaalls clas

8o gall 323 gadl dada palt Afal) i glaadt (] g Silalilaf

r,-ﬂ",o-t

r,naa,.--

f Lo (e Ao genall b il e Uil (Ja
gt ¥ Aesally
£ saaall Y gliadl st b At e Laall
MY Bl dygniali e d) ADIRY
(AlBaa £ dxal ) YoOA
AN LY - AAoEY - g bill sl ) s
(YrereVY) (Y,1V4) (3:0¥Y) (VsAY ) Ll Hoeaia
(Yhe5877) (oY) (Yoo,17Y) (Y2osV14) Al & ot iy flas
(T 1,AN) (VLYY (i) (TY,0¥¢) gkl (3 lud)
YorA vy s
AB,ITY,TA. YAA  VEAIT, 90 Ve, AVAEAY gl 3 ga ga es
TYHLATE A LYIAYEY  ThL,E40,T00 YY1,YY¢ gl iy ylas  aal
- - YiA - et Gy faae
I ity
£ sanall Y gl st < ARl e liall
3 Y Las gaialt el DAY
(A Taalya) Y21V
ifo = 1f0o = Lliad aaia
{TVY,TYY) (1,9A7) (YE2 3VY) (Yes0 1) EAPY PR E P T IO
(YVV,YAY) (V,4AY) (YEE,TYY) (Y9,-1Y) EUERN (3_jud)
Yavddgss ey dls
AT,041,1ve YAA  VEYYY, L EA Y1,¥YT4,614 fllaill s g ga  Heal
(FY,1IV,AYE) (AIV,EA0)  (TV,£ET,0AA) (YYA,Yo1) £ Uil i sllae e
Ye§ S veq - idand i fna
» H l (1
aPls Yy Al Miry s
Yorv gsi YorA
(43) (A3 & Aza ) Py g 2
Ty 44,171 Yied1,071 RERKIP
}o,0A0 YoM S adad
(°1,YYY) (°T.YYY) GllS )y e pacade sk

b WS S Anllfs il M8 Gaaddl e dlalal) 38 5l o

Yoy YaAA
Y, VY o1,VYY
Y,00¢ -
VY,:40 .
°1,VYY o, VYY

VYo

¥ ity
A Joa clil
Ay PPN

Ol Ags B asa



Ao il Ay all sy A8y

(Qiasl® A8 b 53 gane Aale Latblos 48 ,2)
(A sanall) dailt \gals yy

dpadigd Ay ) Aslaall. les

32 galt 33a gl Ayl palt lalt o glealt Jga Slaling)

ol Bana Uiy Ll gjda (Y

ALY Lty

* gll aea JB 0y 3ie
t_nna.‘.aa(_naq.lﬁu.a-a:u:
**@,d.lam‘“,...hl_,i

(o LS S 5t /3 3 8 el Bane JB8 )y 35 e Alealal) 38 jall o

v Al SN s
YoV JgG:\ulJA)
(Addaa) (AdBas

T, AAY, 0. TyA T, 860

(Y41,0Y+) (V31,07)

VLAVY LTV -

0,00 Y,4 . ¥ a4
¥y Als My dls

do¥h ails TerA
Yoy K a3l ya)
(A (A1

- YyAAY,01.

- Yo,7¥4

i,‘(OA,-.. -
(Vs Vestin) (34,£TA)
Y ,AAY, 8%, AT, 60

A Aty

A /5 el Ja sl 4l
w‘@@‘s‘M@JL:‘JJ:‘}Lﬂlmq"‘J‘Q‘JMl
Lt g5 (B vua

JV OIS TY ALE s 1,AVY, PV Leasd Aadlall y Gl 48 50 Aualali Al Ala jalt oab SF ailt 132 (Biay #%
e VoY,V E Ll iy adh iy Ty et W) 038 oy Y OVA Sle Oe oW ol JBa 5 oYy
\‘.\AJIMT'\qshsua;.aJé.hg.ﬂbd;.a;ﬂl(w_)gﬁng.:g;H@le;J!_,..h_)L..‘ﬁ...li..u.n_',.ac..iaj_,ah

AR 1P My s
Ja¥ isits YOVA
Y.y £ daxl )
(e (e
Y,¥V.,f40 Y,YY0,1A4
£,0.7,TV. £,047,TY
1,AVY,A%0 1,V YA, 804
171,104 1.7,0v4
T1,4Y4 9,AY1
TVY,TAY FAY,TAY
1Y, YYA 1Y, YYA
o1,£Vi 0%, EVY
V,7o1 1,744
AFY12,14A A1 0a,08,
'CARBED) (2+310,A1Y)
YoV VALABA TOAAE VAN

) a1, 1PATOY Al

.8 Aiuaa Baua ly & jlat Alase pad (A

¥ isally

Lt pad
d:l..aaﬂe...a_}_u’_lls;d

._'E!J‘.U'JO}JJJ‘HL.\L Silady

Lotia de ghae iy jboaa

L t;l'u:nt

Goaly peditiie JA3 Ay jum il

3!

s A Lyta S g Ay Jlas Adysa aad £ gana

skok ok Méﬁ;ﬂaﬁﬁﬁw@:cﬁ

11



Al it Ay ) puliid 45y
(i A 5k - 53 gane Al Aadbua 45,2
(A0 sanally dalilf L3S g

Al As A Astadl Olas

533 gl 5 gall 4o pall Ldlalt Cila glealt J ga laliiay)

el LaS It PR JE\ LU ld._h.a.:l“ _).u.‘_alS._u.JM i.‘;_nall _\“u.a...n:u‘ ig 1(_1;\.4“30‘*
o s 3 pe

Yoy AL L ity
0,V AA,AA 2,191,7¢. Ll Aoy 6 LS i
- 5 Sl

- yve,vvi (1) ad AL Lo sl gl Lall b

(Yo%) (1Yo ) Al Al il aaia
2,84%,r¢ . (2,912,A0Y) Aol A0S (A dsa i

ADe i3 il phi pa chalaally 5aa V1 (8

rilogn SS9 (5 ppuah 1 LA (pn A sl S 200 AR A )y Rl S 2 B0 A ol it LY
AShabaall 038 dug pdy el s e Zaga 3S_,200 5 ol ) 4S50 5 oY)

ABe ild il pha) e B 1 Y — 9

Gils ¥y B L MErY s LI isally
\ERRAP YorA
(4i8aa) (A3 2 daa) ja) ATl
ABe 93 b (e gthall
Voo VAV Vor e ),AV. dals i<, SNl glaill Lglf 38 52
Yy e V,AV Yye 0 V,AY,
ADle 3 il yhl pa cdlalaall (Y24
Ji-ﬂ\'\@ﬁ%lﬁ‘ﬁﬁﬂ Axgids Axyb
Y YA Jatasl) AaNal) L LAty
iogediian
(Y2A+ ) (HAT) Juelgimge 7 Ny gl Ll 3,
s ds )0 .
(Y>A¥) (YA ?)

Ladadf 31041 liiga g il gy (¥4

W‘B_)ﬁu_)u_pin,\"- d}&‘ﬁ)._h.ﬁii_)')?lQJPGLAG‘JM‘5J|J‘i|QmJQB&JtTﬁ|JJQﬂg
(DL £ ¥ e e oYy RITY i dgmdia all) Yora alry

Q‘JMJQLSEM(\'
TV) s YEA flua YodA i1 VY 6 LS dggiiall 550 JDA cilanally clSEeall Clia e LYY il
TH) s VoVEY s Yo A A 7Y (5 LS Ragiall 3 55l O34 MLV Gig ey (Jlin YOO (¥ VY il
JI:)”'\ éiﬁéﬁﬂ‘iﬁiﬂ)ﬂéj YA @u&‘a@ﬁ%ﬂ\@‘@h@“ ‘(__)L'g.'\ Yyilo:Y.ty J‘:ﬂ
_(JL':gJ_)La:TO\V)Tt\A

Lle anaa Yo VA SIS TY (LS in V10 By il Lgied  dlon il Ol e ilaaall g cASIall 2y (pariy
Ao gandl a e g pe Lol Jiia

Yy



il T ol o A5,
(Lo ds 53 - 339300 dale Laals 45 ,45)
(A= sanall) daiall Lgals sdiy
Apadlgdl s M Aglaadl ches
35 sl aa gl Ll adt LNl il glaall Jga Slaluay)
L3l Gt adbuas — po jhdia (VY
AL Cleliall iias ey Lalall cilaadly YW Jlo g jalin ek e Ao giadll dllaalh a3 138 Jiey
VA ATy LS i 5 Oa Akl 08 Ll e bl o il sa g Y
Jyaa YadA T ELS JuaY,ver,iie L8l il ila Caaly o Ll 35N 0 Ll iy Cpanialy
LYY 110 Y Y I (48 TY) A penall s de 53 ja Ll iaa Lale
_c._l_)'..:uh Jg_auJ‘U&.m.‘nﬁ_,‘&Q‘J@ih‘_}.}qﬁmt})m‘BQMQSJ‘JY‘&AO!

Auda Al b il (VY

Ty ALs
rY YOAA I ALY sl
ot sls e daal ) dp L Judh
(Aiiaa) YNV LTI ALl PRI L £ shaall
%
skl gl 45 52
FLYAL, N FYARLYOA o vrvy GOV Wy Bals daabia - g laall

ook LS Al /5l IS Tighs 3K, L il i e 3Kl iy a
A g

YelA
YoV J.-ﬁ.: 1:.-_;1_,..) (,H"'JY’JL;'J‘!‘
(s) (At
THY41,YYA FaYAT, 1Y b /5l sy A anea N
(Y +511V) (Y+h+T) gl 48 33 laet 70055 (e 4S p2ll s
FaYAT, F,YAY,Y0A ASuall / 5 il Adgs A dpea

VAW Ja¥h s 7Y LS VY001, 6 VA Ty bl LgSag ity asal jf (g jlaadl ypbaill Lot 48 0 llis
e o il W a30 a3 Yo e JUl VY ol st Lgelaia) 8 o sl disa <) g8 Gua YO YA IS
AS ANy 4 gl Al ai A AS 520 8 LB haa hai pasl )1 03] Atalt il o Ll (S 20

JOVA Y s

_T-\VJY-\/\JL.J]"\@ng&d‘AMWiKﬁgﬁhyiwéﬁpﬂm

4 ) il e} (YW
Lagiaf flia iy sdgilu jall cilebicall ) g jlaall 45 53 ol Aaiia iia g il gl A Eadl o L aiy panzaly
@éﬁ}i&y@nﬂhiﬁﬁy\é&idﬁi‘lﬁhjyvl\/\J‘:ﬂ‘-\ q.iLASJL-EJv,“‘,vA‘ :L_U'.iu.“

JaW1 o si8 T LS SRV YYY, 1T diag La G e Criadia A5 50080 Consa b La50YY 03 d Adalalt Aasalt
.c._:JLLJI ﬁUJ‘MJ‘@QQiJ@@iJJEMAQ‘ ISQJMQEJD:NZMQIQ_,\;Y-\V

YA



LBl Ayl St 4552

(LB A8 b - 53 gdns ke Lablua 45 ,15)

(&y@di)h:_xmilp'\.s_y&_g

dgalight aia 1 dSleall. has

82 gl baa galt dda ) A0l e ghaall J 3o Slaliay)

LAY 48 A0S0 o Liay o ghaill cins ) (1
_)upsﬁ,rﬂz,zri2.,,_,3.111wgsua&@Jmmi@@mﬂ!@Jum,_,g_,Lﬂimw-al_,iasg,_-,,,..;a:g
_&ﬁdlua;,sfgudgu.@J-,_;_u(n,n.,uﬂ;v.\vd_,‘gno_,stsr\)v.\A_,lsir\‘l,st.s
dpgiiadt 5 mill o)} s VYY,0A0 2l a8 AHS) o Jllie gy phaill CinS udal W e il Bl il
YA BITY G

Ja Ay yuia yauada (V0
g-]u‘"jh-l-"u-hL;Ai-hndlfSJm‘dnadhﬂ‘hﬁyhumuJ:zSﬂ‘u‘

YoAA ALY il
Yoy 2 Aan )
(A3daa) (&b
Y, VAT, Y,¥é1,409 Bl 3 6l Gl A aa )
£4Y,074 Vi,40. Sl e
- YYg,Aa.y Al 3 il AU e diatual 4y jual)
(1Y2,17V) (eAVEY) ic e Jaa iy pa
(3:1+Y) (\ve) Al dalall il yaiad.

Y,¥i1,404 Y,4YY,Ad0 450y 580 gl b asa
Jaalh Ly e o030 (G g Aaglalh 698 53 5 1 28,00 057 J50 i jein Sy Timuwall Aall (il el (i
TN A 58 Y G T e L2l A V1 ASLe 3 S Yy £ A (T8
w,.;..]eih_,r.\z\jslr\‘_,:.;1..51_,1&Js\....s.il‘_-pi.l,;j..ngﬁﬂlauﬁﬂudﬁyqu}m;g
sl el A Ly jei A ) (3585 (e
QLMAJ'MQW'JM‘&_FS}‘J@LA”M'J_&JHM‘&LJA&J‘J‘”“:‘G“’MPJ&A
_,L.*_-’,.un_,;_,wl‘_‘;ULis,,,a\._ﬁulemiﬁtﬂhjmlawicspjh,@ww}‘sJaun;,;‘.,a

Llad pauada (11
st gadlt e oa Al 3 sl M Wil Ganade Je ALALIES el )

YarA AU Lty
Yy J._Ginl_p)
(Ai) (4883
Y,TVe,41) T,WiV,t.0 Lol Ll B s
Vy0AV,0. 8 YA QY PR TR-3t1 ) o QLT L ION
(YVsot8) (TAsde ) Al 3yl J3a 4 Aalal) T | acad.
(eVsT1Y) (8V:YAY) G/ 5 54 s g gl
(Y1,+99) (YA £) $al Liasaca i Ay aad ) Jsnall
r,riv,t.e ,raV,rYrY ALl /5 50 Ay A dua Mt

¥4



il gl i 5

(Al 38 38 53 gana Aale dahbloa A5 ,2)

(A sazall) dajall Lguis yd

Lpadilgdl dsa 1 Alaall. lles

8 ja gall 3aa gl dala padf Ag0Lal e gleadd ] g Silaliiay]
Aldiaall cila 51 bl N1 (VY

Js¥ Gpits vy Sl Y ity
Yoy YoV A dxal ja)
(AiB1a) (Adhi
YoA,AA YIAAAN 4S5 g
(Ys2r ) (V01 r) A8 lials Lebid,
45 ganall Lds Aaliall ULl -

YOV IV G ST Y1A BT TY ALS i Ao VY0V E il de ganall e dalSall Ll Ao caly
VoA I TY LS Jan ¥ VAV, FVY Aoy il o ade 3L de ganall Cudi ale (U3 AYTT,UYY
itisall g 3 0¥ g5 Cum edilaill CialUnally 48N s el M Ganadia s ¥,¥90,0 7Y gl el
iﬂ;'ﬂ&#ﬁiﬁ}d'ihﬂi:\e!a_)dlgulQMM‘@EJMHQLMA:‘“:\#U{JZ;MQJJJEH
Aditian y dlla il 300 4

Ay paiall (VA
géas_’nul‘;biull‘-‘_)._IJSL_).\:LSMJJA‘JQ‘J;V‘uau{,;_,i.ﬁ_,aa&“‘nh,d‘l_l]ul&h_,ulh&Jg.hs
ot le 5 sall o3 Jadiy it

ol 0a %7 Jaly la g YONA ST YY LS U (74,0 A£,191) e de ganall RSl il iy -
Az ganall Jla

S 500 VAT aly b QL il B S s pay -

Lol (% VYW OAS YY) YOI A Y LS eg Y, Al A gl e i de genall aal g -
Ae ganall LS Rl aall Capusy 8L (B gin b pslisii)

M ALYL YA ST LS haall Ldland ) Cias Lol A8 A0 (e oo 4aSHaadl ilaal @ jtas -

S (A s Jalall Agha 5 (3 e
YedA AT vy
duall gal 5 jas
(5 Fioa 15 Jaladl i)
OB il Syl L Y (AaS) il Jla il y
s gill 398 5y gall g il JPRZpL (B HELE
- YHLREV,07 Tyevegees LS o Ay dpalpedl cCleatiall Luduiyl AS L0
(V150 YA YYY) FSAEY,TYY Yyeenyans $aadh y gdaill uili A o5
- Y,leV,10A Tovgsnn ALY Y Rl gkl AS
(AYETAYT)  (11,TVV,0Y ) Yoe,ean Ll il Clelinall ¢ g1 jhaall 38 53
(,¥71,V1Y) (YsTA,01A) Yo,enn LSl clelivall ) gy ylaalt 4S54
(YA TET,V1Y) (1¥)+ 89,011 Yo, B P | EETPE P TR
(\VT,'H-) (Y-T’,'\ﬂ-) YO, 0 ‘_‘.;Jlix.“_»}laﬂ.ilag‘_,_)is_}ﬁ
(1,¥4Y,Y¢0) (TH¥Y1,7ev) Yo, 0 Sl glaill pealyl jadl eniia 45 40
(££Y,3V0) (V10A1Y)  Yeayenn Y gl 3,di5 4S5



Lt Ay i uiSyish 4,

(ladd 48 54 - 53gaaa Aale Ladbows 45 ,5)

(Ao gaall) Analh LR )iy

Aadlgl) 45 W ASleddle les

3 3o gall 3aa galh Al padh A0all i gleall Jga Cilaliag)
A AS ) jilesd a3 13 il e 4Dl VAR A (YY) 0B S AN () 4308 (g (F) (VO) B3 aliy f3a
glaiad A8 il Lelalt Qg5 503 e oo poaall B o Lo ppe e 5 Lo ) i e 83 g2 Ayl
Aala) Aiggll (8T Al 13) g gl gl rimasd Fing Loy Ll ) paiady of A€, Rhoaty Laf Lo 153 ol pile e
Pl aly bl a3y ed e 235 Y 530 A (Bl priagh i Guelaiad IS (LAN Yy 8 34T e
(A Bl sman g 6" 3D DS U g A ) D Lyiha il Daaal) S M Al 8 A3 e oS
At Lalall Laalunall 28 plf uim ot 13" df o 4520edy 129 Laud (YV) a8 S 00 438 e ) S0
Aalall izl 5923 L 3101 e (o R L ok Lgal 30y i b e 55005 e Cameal Cumy Ragen
a5 o8 iS5 a1 1 8 (ol 51450 el ;33 51 ) A0 Aoy Lab a5yl p Laaf M 4S80 Agilall
il pall i OllTie Cpuelaial JS @iy ety 155 33 (e Aaball Ainglt (80T 2 130y el il cligh e
Ly &3 jln! Apiead Lyieat cilad AaSa all A€ 50 A0t 58 oD (e ()T o 13}y o slladh b i) H5Y Alga 48 0
oSl 1 ASaY
2k Lad a5 4 51 aluY) aae Gl pdise Agal gal de gagall 513 Akl ¢
planad JalSH il s e (M S el) ity el sote Al e (p0 JEEYL Y03V Qe O84S ) Caas
it ey 3all (3321, 5 2 JLall Jleed JLaSin coglhadt il Ja) et ) jrae Bl e debis Loa La Lo
g Al S 5205 RS ,20 g o 2 5 gmadl cyo s halh iy (Nl g g gl SN (0 A g0
L 335y matiall (A Jae VY JlaSiuad i (ge YV Sl O34 o it 25 Wb |1 paid (St Y0 VA gl Ll
e Llsil (e Saa sae 581 4 gy Tkl (3 )kl Cilisgy Jraatll il e 38 30 I izt (L Cibagaall
Gaedl 3 daliall Sapall G il A jag eadt M et (dadill S 2y 38N J sl (e < gan e a5 e
B gaall (3 gy oY
Oe e Jgea Yl cansa Aagall S 0 £l g} raniad e elgi¥) o 508 501 i A panlaiihl Apali pa Lol
Lig el a gk 5 g nnt I AS HIN Jloe o 58 Ty il p gaiage
Adaall Ldaalt o gith aal aaldssy
ce Dkl e aa M AHS Dy s A1 p g pdia
kel b Clagaalt a5l 5 g RN 5 A0 A jall gl e elgii¥1 1(o18 ) 3M) i Aall S g y pe
Wil il sall L Ao Lol I puoy lilly oW1 s jall g elgBYD o(Rall) aa¥) ol aaia p 5 ke
NN At RaSials e aty dgale 45 il aadll Jaady
gnan g Al S 52l 3,20 48 shan (quial f o 8y shes
Baaall A8 Al Absu Coea Lot Aol il 3 J gD oy Ailes JLaSid

T



Ladil Ay all usiid A8 b

(Aial® A8 i - 33 g3an Aale Aabluca 45 ,0)

(A5 sanall) dajalt g1 ,d

Loadigh Ay i Ataddle Glee

333 sall 322 gadt Al jalt LNadi o glnalt J 9o SAaliaay)
Agllall ShLadl ka0 (V4

é_’u."_)h-ui_)bli.a

Al Al L Tadiaal SN Ll Jaall 208y Alsball Ay Ll Gl g pall (0 pgu) Jlandd lalia 7
Ao panall 310l o g3 3 Gl JNS (e Askad) Aagilly i LYY SISy e gagall el 3 e L e A gadlt e
S LT 31l (5 gt il pliiga o 0 g3 A A LY Lgilina & AL (315090 0 a0l A gana 481 e
,ﬁ‘ﬂ\_,c__:._\.“&.ﬁ‘_)‘_)ic___m.;u.l:m'ﬂhﬁu'iJlajwfﬁJgdjwuluhw|qa':\._i.‘\u‘

g aad jhlical dacdeaal Jatas

e a3 (o) 30y 5 g 9 s ALl i gl s U5y 900 Tty TN (31 o500 Aokl il 3 it
G pea joand Gadlly (gAY Sl il A of el baa o iy obial dipall Aualt A (e 3l
A L85 cdaia Y @as!

Adsladt Lagill Alen

ot LS QiR Sy ghedl i pas pusiill A8k alasily Alatadl Ll Aafaall ALl il 'Y slial J gaadl My
Alla 315Y Jaki (3 g g (Aane i) Aajae jland 3 (g giacall

o b 8le 8 B gem o LIS 500 Lol Ladsand (€a) i e aaiad anl culluad £ ¥ (g ghusalt
R A LTR | LA PR PH PR TSNER, S P
S Layaad (e Aala CA2e L 8 4T il ol alasily o dgiliie 0 oY Ui pus A Aikaall eyl
Gl Slaghas I3 e 52l e g Sl
Aaliall (5 ol o glea o aaied Y Mg plasiuly and callid oW g glsall

Aadh Lty Gdksd a3 Y 3N i lhaall g oy galt
Ustat) Lasilf &y ksl Aadl) Y sty

LK T S O T RPN |

Yo rA il vy

= - 1oy, Yov,o¥1 Al A Loy it
= - V,1TA, VoY 1,17A, Yo X Grema il sy IS
- - V1,YYY Vigrry R G Akl Al e Sl gasa

SAYJaLih
. - - Y2 AE,0AA oAl 4 et A pad
” - - Voo o YAV Ao =ild G plal e o llnal)
: - = TyYAT,YoA dida 48,5 & L
- - = (0,‘100,102) ‘_;_,:'sii.'ﬁl.\‘na...n_)\_,:\ﬂh?.n:\
- - - (Y+514Y,1.9) Clage Glaa e datio Silais
_ - - (£7,74Y) U p

Y



Loafill 4y ol uSid 4850
(a8 A8y - 5agaae dale dadbona 45 5)
(A0 sanalt) da,al) 138 pg

Agadigl A 1 ASleadle las

530 gl 52a gl Agta palt Ll cia plaall J 30 Stalida)

YV JoW el vy

- - YA, E9A YA, E9A Aa Lo g 03l
. . - N A (e Aolall Zaily A0 b g g

SAYEJLah Jaa
- - - TV VA AA oAby Ay fad Aiag aad
- - - Vyr o VLAY e Sl Gkt e gl
- - - FaYAT, Y dids 4,8 5 i
- - - (5,37V,¥Y ) Al A Baca 5y Aty pad
- - - (YeohedyVe ) Clagie ibica e davie Cilads
- & = (i't,rﬂ') u'a_,_)i

Lo o 5 ALl o glal 5 el A AL oy gllaall g il g gall A 8ol Gaill o 4S 2005 o) sies #
Al

Al La@ll ¥ g gindly ) (g ghsal @My ga (gl 2a g Y

i.i!Li..ﬂeli!l(\'-
3 ol Sl (ALY YOV ST S T LS Gl s gl S S el ol daa 6 i
lEly Sa gl an gall da pall S0 (3 gin & il y o pall da gt lapall AYY QLB Jaally 5 sl
YWY AT Al el AN S ja gall 5o gall Ala palh dyaill

iRE



ARAB PHOENIX HOLDINGS COMPANY
{PUBLIC SHAREHOLDING COMPANY
— HOLDING COMPANY)

AND IT’S SUBSIDIARIES (THE GROUP)
AMMAN - JORDAN

CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION FOR THE THREE MONTHS
ENDED MARCH 31, 2018

TOGETHER WITH THE INDEPENDENT AUDITOR’S
REPORT ON THE REVIEW OF THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL INFORMATION



ARAB PHOENIX HOLDINGS COMPANY

{PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

FOR THE THREE MONTHS ENDED MARCH 31, 2018

Contents

Independent auditor’s report on the review of the condensed consolidated interim financial
information

Condensed consolidated interim statement of financial position

Condensed consolidated interim statement of profit or loss and other comprehensive income

Condensed consolidated interim statement of changes in shareholders' equity

Condensed consolidated interim statement of cash flows

Notes to the condensed consolidated interim financial information

Page

1-2

7-24



Kawasmy & Partners CO.

Amman - Jordan

Shmeisam, Al-Shareef Abdu! Hameed Sharaf Str. BLD # 28
Tel : +962 6 5650700, Fax : +962 6 5688598

A translated version from the Original Arabic conclusion.

Independent Auditor's Report on the Review of the Condensed Consolidated Interim
Financial Information

To the General Assembly of

Arab Phoenix Holdings Company

(Public Sharcholding Company — Helding Company)
And its subsidiaries (the group)

Amman - Jordan

We have reviewed the accompanying condensed consolidated interim statement of financial
position of Arab Phoenix Holdings Company (Public Sharcholding Company — Holding
Company) and its subsidiaries (“the Group™) as at March 31, 2018 and the related condensed
consolidated interim statements of profit or loss and other comprehensive income, changes in
shareholders’ equity and cash flows for the three months period then ended. Management is
responsible for the preparation and fair presentation of this condensed consolidated interim
financial information in accordance with International Accounting Standard number (34) “Interim
Financial Reporting”. Our responsibility is to express a conclusion on this condensed consolidated
interim financial information based on our review.

Scope of Review

Exceplt for what is described in the below basis for qualified conclusion paragraphs, 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
condensed consolidated interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Basis for qualified conclusion

Trade receivables and other debit balances, trade payables and other credit balances, and advance
payments received against sales in the condensed consolidated interim financial information include
balances with an approximate amount as of March 31, 2018 JOD 290 K { December 31, 2017: JOD
1.1 Million), JOD 1,7 Million (December 31, 2017: JOD 1.7 Million) and JOD 1.2 Million
{December 31, 2017: JOD 1.2 Million), respectively for which we did not receive confirmations
and we were unable to obtain sufficient and appropriate review evidence through the performance
of alternative review procedures to verify the existence, accuracy, the recoverability and the
classification of these balances, knowing that management has taken action to reduce the
unconfirmed balances by an approximate amount of JOD 14 million during the year 2017,
furthermore we have been informed by the Group’s management that there are no sufficient
information available in relation to these balances up to date and that management is in the process
to secure these information, therefore we can’t determine whether any necessary adjustments are
required to the condensed consolidated interim financial information.



kPG

- The accumulated losses balance includes an amount of JD §10,000, which represents accrued
expenses that were reversed to the other income during the year ended 31 December 2017, which
had been recorded in previous years under trade payables and other credit balances. We have not
been able to obtain sufficient and appropriate review evidence, or through alternative review
procedures on the correctness of this amount and the related treatment. We qualified our audit
opinion in the Group's consolidated financial statements for the year ended 31 December 2017
regarding to this treatment and we already qualified our opinion on this balance included in the
trade payables and other credit balances in the Group's consolidated financial statements for the
years ended December 31, 2015 and 2016, accordingly we can’t determine whether any necessary
adjustments are required to the accumulated losses opening balance in the condensed consolidated
interim financial information.

Qualified Conclusion

Based on our review and except for the possible effects of what is mentioned in the basis for
qualified conclusion paragraphs above, nothing has come to our attention that causes us to believe
that the accompanying condensed consolidated interim financial information dose not present fairly
in all material respects the condensed consolidated interim financial position of the group as of
March 31, 2018 and its condensed consolidated interim financial performance and its condensed
consolidated interim cash flow for the period then ended, in accordance with Intermational
Accounting Standard number (34) “Interim Financial Reporting™.

Emphasis of matter paragraph

Without further qualifying our conclusion, we draw attention to note (18) which states that there
are restrictions over the Group’s movable and immovable funds due to lawsuits raised against the
Group by the local Jordanian Courts for the benefit of different parties, also the Group accumulated
losses reached JOD 34 Million as of March 31, 2018 equivalent to 39 % of the group capital
(December 31,2017 : JOD 32,7 Million), in addition to a deficit in the Group’s working capital
with an approximate amount of JOD 4,507,821 (December 31,2017 : JOD 2.4 Million). Also, the
accumulated losses for some of the subsidiaries companies exceeded its paid up capital as of March
31, 2018. These conditions indicate the existence of a material uncertainty that may cast significant
doubt about the Group’s ability to continue as a going concern, Despite the existence of the
conditions mentioned above from several years ago with different percentages and amounts, the
Group has been able to continue its operations, our conclusion is not qualified for this subject
matter, Also the Group’s management has provided us with its business plan for the year 2018,
knowing that the Group complied with the business plan for the year 2017,

Kawasmy and Partne
KPMG

Amman - Jordan
April 29, 2018

Hatem Kawasmy
License no. (656)

KPMG

Kawasmy & partners CO-




ARAB PHOENIX HOLDINGS COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

Jordanian Dinar As of March 31, As of
2018 December 31,
(Reviewed not 2017
Assets Note audited) {Audited)
Current assets
Cash and cash equivalents 152,526 280,498
Cheques under collection due within one year 7 1,000,000 -
Trade receivables and other debit balances 8 2,184,188 3,118,858
Inventory 6 3,050,000 3,052,500
Lands and villas inventory available for sale 7 3,606,911 5,563,401
Due from related party 9 1,001,870 1,001,870
10,995.495 13,017,127
Assets held for sale 500,000 500,000
Total current assets 11,495,495 13,517,127
Non-current assets
Cheques under collection due over one year 7 638,352 -
Property and equipment 10 30,793 34,321
Projects - Factories under construction 11 2,753,115 2,753,115
Investment in associate company 12 3,283,258 3,286,061
Lands inventory 10,953,925 10,953,925
Investments property 13 7,066,786 7,066,786
Financial assets at fair value through other comprehensive income 16,222 15,849
Lands under development and housing projects under construction 14 49,394,434 49,260,849
Total non-current assets 74,136,885 73,370,906
Total assets 85,632,380 86,888,033
Liabilities and shareholders' equity
Current liabilitics
Trade payables and other credit balances 5,905,954 5,937,720
Advance paymenits received against sales due within one year 3,730,741 3,836,340
Due bank loan 46,393 46,393
Income tax provision 15 2,922 895 2,741,959
Lawsuits provision 16 3,397,333 3,367,405
Total current liabilities 16,003,316 15,929,817
Non-current Liabilities
;\;\;ance payments received against sales due over one 16,961,364 16,973,364
Total non-current liabilities 16,961,364 16,973,364
Total liabilities 32,964,680 32,903,181
Shareholders' equity
Paid up capital 1 86,840,292 86,840,292
Fair value reserve (271,845) (272,218)
Exce_ss_ of purchase cost over the book value of the owned shares in 183,444 183,444
subsidiary
Accumulated losses {34,084,191) (32,766,666)
Net shareholders' equity 52,667,700 53,984,852
Total liabilities and shareholders' equity 85,632,380 86,888,033

The accompanying notes on pages (7) 1o (24) are an inlegral part of these condensed consolidated interim financial information.

The condensed consolidated interim financinl information on pages from (3) 1o (24) were approved by the board of

directors on April 26, 2018,



ARAB PHOENIX HOLDINGS COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the three months ended on

March 31,

2018 2017
Jordanian Dinar Note {Reviewed not audited)
Gain from sale of villa’s and lands ~Madenet Al-Sharq project 88,542 -
Company’s share from associate company operating resulis 12 (2,803) (2,802)
Administrative expenses {304,316) (283,279)
Other revenues 10,439 13,855
Reversal of provision for doubtful debts 6,254 -
Lawsuits provision (expenses) surplus 16 (100,012) 945
Loss for the period before income tax (301,896) {271,281)
Income tax expense 15 (239,853) -
Total Loss for the period (541,749) (271,281)
Other comprehensive income Items that will never be
reclassified to profit or loss statement :
Change in fair value for financial assets at fair value through
other comprehensive income 373 426
Total comprehensive income for the period (541,376) (270,855)
Basic and diluted loss per share (0,0062) (0,0031)

The accompanying notes on pages (7) 10 (24) are an integral part of these condensed consolidated interim financial
information.
The condensed consolidated interim financial information on pages from (3) to (24) were approved by the board of directors on April 26, 2018.
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ARAB PHOENIX HOLDINGS COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOW

For the Three Months Ended

March 31,
2018 2017
. . Reviewed ) Reviewed )

Jordanian Dinar Note (not audited (not audited
Cash flows from operating activities:
Losses for the period before Income tax (301,896) (271,281)
Adjustments:
Depreciation 10 3,742 3,615
Gain from sale of property, plant and equipment (9,122) -
Company’s share from associate company operating results 12 2,803 2,802
Reversed Income tax provisions 15 (175) -
Lawsuits provision expenses (surplus) 16 100,012 (945)

(204,636) (265,809)
Changes in working capital:
Inventory 6 2,500 4,943
Trade receivables and other debit balances 158,894 (169,299)
Trade payables and other credit balances (50,070) (276,148)
Lands and villas inventory available for sale/ Cheques
under collection 318,138 -
Advance paymenls received against sales (117,599) 18,500
Lands under development and projects under
construction (133,585) {113,053)
Cash flows used in the operating activities {26,358) (800,866)
Income tax paid 15 {58,742) (23,756}
Lawsuits provision paid 16 {51,780) (712}
Net Cash flows used in the operating activities {136,880) (825,334)
Cash flows from investing activities
Purchase of property and equipment 10 (248) (259)
Proceeds from sale of investment properties 9,156 -
Net cash flows from (used in) investing activities 8,908 (259)
Net change in cash and cash equivalents (127,972) (825,593)
Cash and cash equivalents at the beginning of the period 280,498 1,160,699
Cash and cash equivalents at the end of the period 152,526 335,106

The accompanying notes on pages (7) 1o (24) are an intcgral part of these condensed consolidated interim financial
information.
The condensed consolidated interim financial information on pages from (3) 1o (24) were approved by the board of direciors on April 26, 2018.



ARAB PHOENIX HOLDINGS COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

1) GENERAL
Arab Phoenix Holdings Company (Previously Taameer Jordan Holdings) public shareholding company
“The Company” was established and registered in the ministry of industry and trade of Jordan under no.
(378) on December 19, 2003. The authorized paid up capital amounted 212 million shares (1 JOD /share)
and paid up capital amounted to JOD 211,982,573 as of December 31, 2014,

The General Assembly decided in its extraordinary meeting held on April 30, 2007 to change the
company’s legal status to become Taameer Jordan Holdings public shareholding company (holding
company).

The pgeneral assembly decided n its extraordinary meeting held on April 18, 2015 to decrease the
company’s capital through amortizing the accumulated losses amounted to JOD 125,142,281 as of
December 31, 2014 from its paid up capitat 211,982,573 JOD/Share, accordingly paid up capital after
decrease is now amounted to 86,840,292 JOD/Shares, The Company completed the capital decrease
procedures in the ministry of industry and trade of Jordan during 2015.

The general assembly decided in its extraordinary meeting held on Aprl 12, 2017 to change the
Company’s name, the board of directors completed the related procedures at the Companies Control
Department to change the Company’s name to be (Arab Phoenix Holdings Company) previously
Taameer Jordan Holdings.

The Company’s Head office is located in Amman - Jordan, Um Othainah.

The condensed consolidated interim financial information were approved by the Board of Directors
on its meeting held on April 26, 2018.

The main objectives of the Company are:

Trademarks and public agencies,

Representation of Jocal and foreign companies,

Pursuit all businesses.

Patents Agents.

Ownership of movable and immovable funds, for achieving the company’s objectives.

Rental of movable and immovable funds, for achieving the company’s objectives. Contracting with
any party to achieve the company’s objectives.

.Properties finance leasing.

Borrowing the required funds from banks.

Entering into investment contracts and partnership

2) BASIS OF PREPARATION OF CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION

(a) Statement of compliance
- The condensed consolidated interim financial information for the three monthes ended on March 31,
2018 have been prepared in accordance with IAS 34 “Interim Financial Reporting”.

- These condensed consolidated interim financial information should be read with the consolidated
financial statements for the year ended December 31, 2017. As well as the financial performance for
the condensed consolidated interim financial period ended March 31, 2018 does not necessarily give
an indication for the expected financial performance for the year that will be ending on December 31,
2018. In addition, no appropriation has been made on the profit for the period to reserves, which will
be appropriated in the annual consolidated financial statements at the end of the year 2018.

- The considerations of measurement and recognition were applied in the condensed interim financial
statements as of December 31, 2017, moreover, the Company did not have transactions effected by
seasonality events during the year.



ARAB PHOENIX HOLDINGS COMPANY

{PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

{(b) Basis of condensed consolidated interim financial information consolidation
The condensed consolidated interim financial information comprise the condensed consolidated
interim financial information of Arab phoenix Holdings (the parent company) and its subsidiaries,
which are subject to its control. Subsidiaries are entities controlled by the Group.

The Group controls an entity when it is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns through its power over the entity.
The financial information of the subsidiaries are included in the consolidated financial information
from the date on which controls commences until the date on which control ceases.
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ARAB PHOENIX HOLDING COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION

*There is a restriction on the parent company's shares in its subsidiaries against litigations raised against
the group as of March 31, 2018 and December 31, 2017.

The following table represents the financial position and financial performance of the subsidiaries as of
March 31, 2018:

As of March 31, 2018 (Reviewed not audited)

Jordanian Dinar Total Total Total Profit (Loss) for
Assels Liabilities Revenue the period
Al-Andalusia Company for Tourist
Resorts and Housing projects 29,906,874 9,396,311 - (61,656)
Al- Qabas real estate development -
Company 29,501,545 22,378,524 (245,548)
Al Tiraz for Construction 3,892,342 1,035,185 > (12,898)
Al Madariyoun Concrete Industries 7,503,394 18,680,514 s (18,249)
Al Madariyoun Fabrication Industries 3,615,322 5,980,840 - (9,349)
Tamear For investment 5,890,441 18,959,452 S (15,922)
Al- Rawabet for real estate development 135,031 308,721 S (639)
Red Sea Resort for real estate -
Development 31,287,659 26,582,692 (7,613)
Tanfeeth for construction 5 442,980 - (10,893)

The results of the subsidiary are consolidated in the consolidated statement of profit or loss and other
comprehensive income at the date of acquisition, which is the date that actual control is obtained over the
subsidiary.

The parent company controls subsidiaries when it is exposed, or has rights, to variable returns from its
involvement with these subsidiaries and has the ability to affect those returns through its power over these
subsidiaries.

Thus, the principle of control sets out the following three elements of control;

1-
2.
3-

Power over the investee.
Exposure, or rights, to variable returns from its involvement with the investee; and
The ability to use power over the investee to affect the amount of the investor's returns.

The parent company should reassess whether it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control.

The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable
net assets acquired. Any goodwill that arises is tested annually for impairment.

Any gain on bargain purchases is recognized in statement of profit or loss and other comprehensive income
immediately. Transactions costs are expensed as incurred, except if related to the issue of debt or securities.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationship. Such amounts are generally recognized in consolidated statement of profit or loss and other
comprehensive income.,

Any contingent consideration payable is measured at fair value at the acquisition date. If the contingent
consideration is classified as equity, then it is not re-measured and settlement is accounted for within equity.
Otherwise, subsequent changes in the fair value of the contingent consideration are recognized in
consolidated statement of profit or loss and other comprehensive income.
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ARAB PHOENIX HOLDING COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity
transaction. This means that no gain or loss from these changes should be recognized in profit or loss. It
also means that no change in the carrying amounts of the subsidiary's assets (including goodwill) or
liabilities should be recognized as a result of such transactions

On loss of control, the parent-subsidiary relationship ceases to exist. The parent no longer controls the
subsidiary's individual assets and liabilities. Therefore, the parent company:

Derecognizes the assets and liabilities of the former subsidiary from the consolidated statement of financial
position.

Recognizes any investment retained in the former subsidiary at its fair value when control is lost and
subsequently accounts for it and for any amounts owed by or to the former subsidiary in accordance with
relevant [FRSs.

Recognizes the gain or loss associated with the non-controlling interest.

Consolidated financial statements are prepared for the subsidiaries to the same financial year of the parent
company and using the same accounting policies adopted by the parent company. If one of the subsidiary
use accounting policies other than those adopted in the consolidated financial statements for similar
transactions and events in similar circumstances, appropriate adjustments are made to that Group
subsidiary’s financial statements, in preparing the consolidated financial statements to ensure conformity
with the International Financial Reporting Standards.

Non-controlling interest are measured at their proportionate share of the acquirer’s identifiable net assets
at the acquisition date.

Balances, transactions and unrealized profits and expenses resulted from transactions within the group are
climinated when preparing these consolidated financial statement.

Use of estimates

These condensed consolidated interim financial information have been prepared in accordance with [AS
34, “interim financial reporting” which requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from these estimates.

In preparing these condensed consolidated interim financial information for the three months ended on
March 31, 2018, significant judgments made by management in applying the Company’s accounting
policies and the key sources of estimation uncertainty were the same as those that applied to the
consolidated financial statements as at and for the year ended December 31, 2017 Except as disclosed in
note 3 to the changes in accounting policies.

Changes in significant Accounting Policies
As described below, the accounting policies applied by the Group in these condensed consolidated

interim financial statements for the three months ended 31 March 2018 are the same as those applied
by the Group in its consolidated financial statements for the year ended December 31, 2017,

These changes in accounting policies are also expected to be reflected in the Group's consolidated
financial statements as at and for the year ending 31 December 2018.

A number of other new standards are effective from 1 January 2018 but have no material impact on

the Group's interim condensed financial information as follows:

International Financial Reporting Standard (15): Revenue from Contracts with Customers.

[FRS (2): Classification and Measurements of Share-Based Payments.

IAS (40): Clarify Transfers of Investment in Property.

Annual Improvements to IFRSs 2014 2016 Cycle ~ Amendments on IFRS (1) adopting IFRS for the
first time and 1AS {28) Investment in associate and joint venture (effective on Jan 1st 2018).

11



ARAB PHOENIX HOLDING COMPANY

{(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT’S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION

IFRIC 22 Foreign Currency Transactions and Advance Consideration
The Group has adopted IFRS 9 Financial Instruments effective 1 December 2018.

IFRS 9 Financial Instruments;

The Group has adopted IFRS 9 as from January 1, 2018. IFRS (9) defines requirements for the
recognition and measurement of both financial assets and liabilities and certain contracts for the
purchase or sale of non-financial items. of [AS No.(39) (Recognition and Measurement).

The following table summarizes the effect of the adoption of IFRS 9 net of tax on opening balances on
provisions, deferred tax assets, retained earnings and non-controlling interests:

Impact of adopting
IFRS 9

In Jordanian Dinar Note on opening balance
Provisions (Trade receivables and other debit balances)
Recognition of expected credit losses under IFRS (9) 8 775,776
Impact as of January |, 2018 775,776
Accumulated losses as at January 1, 2018 (32,766,666)
Recognition of expected credit losses in accordance with the
requirements of [FRS (9) (775,776)
The accumulated losses after application of the impact of IFRS 9 (33,542,442)

as of January 1, 2018

The details of the new significant accounting policies and the nature of the impact of changes in previous
accounting policies are set out below:

Classification and measurement of financial assets and financial liabilities

IFRS 9 largely retains the existing requirements in IAS (39) for the classification and measurement of
financial liabilities. However, but eliminates the classification of held-to-maturity financial assets, loans
and receivables and available-for-sale assets that fall under the criteria of International Accounting
standards No. (39).

The adoption of IFRS 9 has not had a significant effect on the Group’s accounting policies related to
financial liabilities and derivative financial instruments (for derivatives that are used as hedging
instruments). The impact of [FRS 9 on the classification and measurement of financial assets is set out
below.

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortised cost;
FVOCI - debt investment; FVOCI - equity investment; or FVTPL. The classification of financial assets
under IFRS 9 is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics.

Financial Assets:

The Group has already adopted the first phase of IFRS (9) as of January 1%, 2011 based on the request
of the Jordan Securities Commission. There were no material differences between the first phase of the
Standard and the final version of the Standard issued on July 24, 2014,



ARAB PHOENIX HOLDING COMPANY

(PUBLIC SHAREHOLDING COMPANY - HOLDING COMPANY)
AND IT°S SUBSIDIARIES (THE GROUP)

AMMAN - JORDAN

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortized cost; fair
value through other comprehensive income — debt investment; fair value through other comprehensive
income — equity investment; or fair value through profit or loss. The classification of financial assets
under IFRS (9) is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics. Derivatives embedded in contracts where the host is a financial
asset in the scope of the standard are never separated. Instead, the hybrid financial instrument as a whole
is assessed for classification.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not
designated as at fair value through profit or loss:

It’s held within a business model whose objective is to hold assets to collect contractual cash flows.

Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

A debt investment is measured at fair value through other comprehensive income if it meets both of the
following conditions and is not designated as at fair value through profit or loss:

it’s held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in other comprehensive income. This
clection is made on an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or fair value through other
comprehensive income as described above are measured at fair value through profit or loss. This
includes all derivative financial assets. On initial recognition, the Group may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortized cost or at fair value
through other comprehensive income as at fair value through profit or loss if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

The accounting policies applied are similar to the accounting policies adopted by the Group (considering
that the Group has early adoption of the phase 1 of IFRS 9)

The adoption of IFRS (9) did not have any impact on the Group's consolidated financial statements with
respect to financial assets.

Financial liabilities:

The adoption of IFRS (9) has no material impact on the Group's accounting policies relating to financial
liabilities. IFRS (9) has maintained the requirements of IAS (39) regarding the classification of financial
liabilities. IAS (39) requires recognition of the differences in the assessment of financial liabilities
classified as financial liabilities at fair value through profit or loss in the consolidated statement of profit
or loss, whereas IFRS (9) requires:

* Recognition of differences in valuation of financial liabilities classified as financial liabilities at fair
value through statement of profit and loss as a result of changes in credit risk in the consolidated
statement of comprehensive income.

* The remaining amount of fair value valuation differences is recognized in the consolidated statement
of profit or loss:

The Group has not classified any financial liabilities in financial liabilities at fair value through profit or
loss. Accordingly, there is no impact of applying IFRS (9) to the consolidated financial statements:
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B- Impairment on financial assets:

IFRS (9} replaces the "loss recognition” model adopted in 1AS (39) to calculate the impairment of
financial assets over "expected credit loss” model, which requires the use of estimates and judgments to
estimate economic factors. The model will be applied to financial assets - debt instruments classified at
amortized cost or at fair value through other comprehensive income but not to investments in equity
instruments. Where credit losses are recognized in accordance with IFRS (9), which is earlier than TAS
(39).

Under IFRS (9), impairment loss are measured on either of the following bases:

12-month ECLs: these are ECLs that result from possible default events within the 12 months after the
reporting date.

Lifetime ECLs: These ECLs result from alt possible default events over the expected life of a financial
instrument,

The Group measures impairment allowances equal to expected credit losses within 12 months if these
assets are classified as Tier ! and have the following characteristics:

Debt securities that are determined to have low credit risk at the reporting date.

Other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

The expected impairment of the life of the financial instrument to maturity is calculated in the event of
a significant increase in credit risk, which requires the conversion of the financial instrument from level
1 to level 2, or if the financial instrument is applied to specific situations within the Standard, Within
the second level directly.

If the financial instrument is impaired or there is objective evidence of impairment as a result of a loss
or default after initial recognition with a negative impact on the future cash flow, the financial instrument
is transferred to the third level. The expected credit loss model requires recognition of the expected loss
over the life of the asset debt instruments are very similar to the requirements of IAS 39.

When determining whether the credit risk of financial assets has increased significantly since initial
recognition and in estimating the expected credit loss, the Group relies on reasonable and supportive
information available and relevant, including quantitative and qualitative information and analysis of
this information based on the Group's past experience and credit study, The Group assumes that the
credit risk of the financial asset has increased substantially if it is more than 30 days past due or the
credit rating of the customer has decreased by two levels.

The Group considers financial assets to be impaired when:

- The borrower likely be unable to pay its credit obligations to the Group without recourse to the
procedures for using the collateral held against such obligations (if any).

- If more than, 90 days have clapsed on maturity of financial assets.
The expected credit loss calculation mechanism depends on the (probability of default), which is
calculated according to the credit risk and future economic factors, (loss given default), which depends
on the value of the existing collateral, the (exposure at default), The expected credit loss is discounted
at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each financial period, the Group evaluates the credit rating of financial assets at amortized cost and
debt securities at fair value through other consolidated statement of comprehensive income. The credit
rating of financial assets is considered to be impaired when one or more events that have a negative
impact on the estimated future cash flows of the financial asset occur.
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Presentation of impairment

Provisions loss for financial assets measured at amortized cost are deducted from the total carrying
amount of the financial asset. For debt securities at fair value through other comprehensive income, the
provision for impairment is recognized in other consolidated statement of comprehensive income and is
not deducted from the carrying amount of the financial asset. The losses of other financial assets are
presented under 'Financing expenses' in the same manner of disclosure used in accordance with 1AS
(39). Such disclosure is not included in the consolidated statement of profit or loss and other
consolidated statement of comprehensive income based on material considerations.

Impact of the new impairment model

For assets in the scope of the IFRS (9) impairment model, impairment losses are generally expected to
increase and become more volatile. The Group has determined that the application of IFRS (9)
impaimment requirements as January 1, 2018 results in an additional impairment allowance as follows.

Provision for impairment of trade receivables and other dcbit balances as

of December 31, 2017 5,196,340
The estimated credit losses recognized on January 1,2018 are as follows:

Expected credit loss on balances with trade receivables and other debit balances 775,776
Provision of expected credit loss as of January 1, 2018 5,972,116

The following table provides information on exposure to credit risk and expected credit losses for trade
and other debit balances as at 1 January 2018.

Weighted Gros carrying Loss Credit

Jordianian Dinar average loss rate amount | allowance impaired
Current (not past due) %0 2,343,082 - No
days past due 30-1 %0 - - No
days past due 60-31 %0 - - No
days past due 90-61 %0 - - No
More than 90 days

past due %100 5,972,116 5,972,116 Yes

8,315,198 | 5,972,116

Transmission to IFRS (9):

The exception to IFRS (1) was adopted by the Group on January 1, 2018, with effect from the application
of IFRS (9) to the opening balances of retained earnings and non-controlling interests rather than the
reissue of the consolidated financial statements for the year ended December 31, 2017 and earliest.

4) FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

5)

The Group generally exposed to the financial risks of credit risk, liquidity risk, market risk and capital
management risk. In general, the Group’s financial risk management objectives and policies are similar
to those disclosed in the consolidated financial statements and the Group's annual report for the year
ended December 31, 2017.

Financial assets fair value hierarchy representing equity instruments disclosed in note 19.

The Group did not have any change in its capital management during the current interim period and
the Group is not subject to any external capital requirements.

Segment Reporting
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An operating segment is a group of components of the Company affected by risks and returns that
distinguish it from others and engages in producing products or services known as operating segments or
engages in producing products or services within economic environments known as geographical

segments,

Operating Segment

The Company operates its activities in major operating segments, which represents the follows:

-Manufacturing.
-Property investment.
-Contracting business

Geographical Segment

The group operates its activities inside the Hashemite Kingdom of Jordan.

The group operating segments include the following:

Jordanian Dinar Manufacturing  Real estate  Construction Total

For the three months ended March 31,

2018 (Reviewed not audited)

Segment net revenues - 88,542 - 88,542
Lawsuits provision (1,810) (96,032) (2,170) (100,012)
Administrative and other expenses (25,764) (255,131) (9,531) (290,426)
Segment Gain (loss) (27,574) (262,621) (11,701) (301,896)
As of March 31,2018

Sepgment total assets 10,818,497 74,813,695 188 85,632,380
Segment total liabilities 276,224 31,490,215 1,198,241 32,964,680
Capitalization expense - 248 - -
Jordanian Dinar Manufacturing Real estate  Construction Total

For the three months ended March 31

2017 {(Reviewed not audited

Lawsuits provision - 945 - 945
Administrative and other expenses (25,066) (245,177) (1,983) (272,226)
Segment loss (25,066) (244,232) (1,983) (271,281)
As of December 31,2017

Segment total assets 11,739,429 74,777,048 198 86,516,675
Segment total liabilities (278,251) (31,443,088) (891,485) (32,612,824)
Capitalization expense 259 - 259

Inventory
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As of March 31, 2018 As of December
{Reviewed not 31,2017
Jordanian Dinar audited) {Audited)
Raw materials 3,096,136 3,098,636
Spare parts 10,586 10,586
Less: damaged inventory provision* (56,722) (56,722)
3,050,000 3,052,500
The movement on the provision during the period / year was as follows:
Jordanian Dinar 2018 2017
Balance at the beginning of the period / year 56,722 36,073
Additions during the period /year - 3,554
Transfers - 17,095
Balance at the end of the period /year 56,722 56,722
7) Lands and villas Inventory available for Sale
As of December 31,
As of March 31, 2018 As of December
(Reviewed not 31,2017
Jordanian Dinar audited) {Audited)
*Villas inventory available for sale 3,803,441 3,887,560
Provision for impairment of villas available for sale (196,530) (196,530)
**Lands held for sale - 1,872,371
3,606,911 5,563,401
*The movement of villas inventory available for sale during the period /year was as follows:
As of March Asof
31,2018 December 31,
(Reviewed 2017
Jordanian Dinar not audited) (Audited)
Balance at the beginning of the year 3,887,560 -
Additional Cost during the period / year 10,319 -
Transfer from Lands under development and housing
projects under construction - 4,958,000
Sale of residential units (94,438) (1,070,440)
Balance at the end of the year 3,803,441 3,887,560

** This item represents the lands on the second phase of Al Qabas Company amounted to JD 1,872,371 as
at December 31, 2017. During the first quarter of 2018, these lands were sold based on sales agreement
for JD 1,941,264 that signed with the National Resources Investment and Development Corporation for
cheques under collection, amounted to JD 1,638,352 as of 31 March 2018.
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Trade receivables and other debit balances

As of March Asof
31, 2018 December 31,

(Reviewed not 2017

Jordanian Dinar audited) {Audited)

Account receivables 2,225,189 2,370,495
Cheques under collection 4,503,370 4,503,370
6,728,559 6,873,865
Advance payments to suppliers and contractors 903,579 021,659
Prepaid expenses 9,826 21,929
Refundable deposits 382,687 372,687
Sales tax deposits 67,228 67,228
Income tax deposits 56,472 56,474
Others 1,699 1,356
Total trade receivables and other debit balances 8,150,050 8,315,198
Less: Provision for impairment of doubtful receivables*** (5,965,862) (5,196,340)
2,184,188 3,118,858

*The movement on the provision for account receivable and cheques under collection doubtful accounts
during the period / year was as follows:

Jordanian Dinar 2018 2017

Balance at the beginning of the year 5,196,340 5,198,880
Additions - 5
Effect of IFRS (9) Implementation 775,776 -
Reversal of provision (6,254) (2,540)
Balance at the end of the year (5,965,862) 5,196,340

RELATED PARTIES BALANCES AND TRANSACTIONS

Related parties are sister and associate companies, and the companies owned by the principal owners
and senior management personnel of the company. The company’s management approves the pricing
policies and terms of these transactions.

9-1) Related parties balances:
Jordanian Dinar

As of March 31, As of
2018 December 31,
(Reviewed not 2017
Relationship audited) (Audited)
Due from related parties:
Al-Maha for Real Estate development  Associate Company 1,001,870 1,001,870
1,001,870 1,001,870
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9-2) Related parties transactions:

For the three months ended on

Nature of March 31,
Jordanian Dinar relationship Nature of transaction 2018 2017
Al-Maha for Real — Associate  CCORN ST O
Fetate development Sl operating results (2,803) (2,802)
(2,803) (2,802)

9-3) Key and executive management salaries and remunerations:
The short-term key and executive management’s salaries and remunerations for the period
ended March 31, 2018 amounted to JOD 40,200 (Against JOD 40,200 for the period ended
March 31, 2017).

10) Property and equipment
The additions over property and equipment during the period ended March 31, 2018 amounted to JOD
248, (March 31, 2017: JOD 259). The depreciation expense on property and equipment during the
period ended March 31, 2018 amounted to JOD 3,742 (March 31, 2017: JOD 3,615). The net book
value of the disposals during the period ended March 31, 2018 amounted to JOD 28, (2017: JOD
Zero).

Property and equipment includes vehicles at net book value amounted to JOD 765 as of March 31, 2018
reserved against lawsuits raised against the group.

11) Projects - Factories under construction
This item represents amounts paid for building, machinery and equipment related to the construction
of Al- Madariyoun Fabrication Industries factory.
There are no additions or released on projects under construction during the period ended 31 March
2018,
Projects — factories under construction includes projects at net book value amounted to JOD 2,753,115
as of March 31, 2018 reserved for lawsuits raised against the Group (December 31, 2017: JOD
2,753,115).
Management plan for these projects is to study the related sales or renting options of these projects.

12) Investment in Associate Company

As of
As of March 31, December
Paid-up Country of Ownership {Reviewed 2018 31, 2017
Jordanian Dinar capital registration Percentage not audited) {Audited)
%

Al-Mabha for Real Estate
Development - Private
sharcholding 12,000,000 Jordan 933,33 3,283,258 3,286,061
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The movement on the invesiment in associate company balance during the period/ year was as

follows:
2018
(Reviewed 2017
Jordanian Dinar not audited) (Audited)
Balance at the beginning of the period / year 3,286,061 3,296,728
Company’s share from associate company operating results {2,803) {10,667)
Ending balance of the period / year 3,283,258 3,286,061

Al-Maha for Real Estate development company owns lands with a net book vaule amounted to JOD
12,511,478 as of December 31, 2017 and March 31,2018. The company’s general assembly decided in
it’s meeting conducted on 22 September 2010 to distribute these lands over the company’s owners, in
addtion to that the fair value of these lands covers the Investment amount in the company and the
receivable balance due from the company as of March 31, 2018.

There is a reservation on the groups’ share in Al-Maha for Real Estate development company as of March
31, 2018 and 2017.

13) Investments property

Investment property includes a land and building registered at Almadariyoun Concrete industries at net
book value amounted to JOD 7,066,786 as of March 31, 2018 reserved for lawsuits raised against the
Group, the fair value of these investments has been estimated based on an opinion of three real estate
vaulters at a value of JOD 7,233,666 as of 31 December 2017.

Management plan for these projects is to study the related sales or renting options of these projects.

14) Lands under development and housing prejects under construction
Lands under development and housing projects under construction includes projects at net book value

amounted to JOD 49,394,434 as of March 31, 2018 (December 31, 2017: JOD 49,260,849) reserved for
lawsuits raised against the Group.

The value of additions to land under development and housing projects under construction amounled to
133,585 JD for the period ended March 31 ,2018.

15) Income tax provision
The movement on income tax provision during the period/ year was as follows:

2018
{Reviewed not 2017
Jordanian Dinar audited) (Audited)
Balance at the beginning of the period / year 2,741,959 2,383,664
Penalties 14,950 493,539
Income tax due on current period / year profits 224903 -
Income tax paid (58,742) {125,637)
Reversal of provision (175) {9,607)
Balance at the end of the period / year 2,922 895 2,741,959

Current tax payable is calculated at the tax rate 20% for the parent company and its subsidiaries in
accordance with the new prevailing income tax law in Jordan No. 34 for the year 2014 effective from
January 1, 2016.
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The company didn’t recognize the deferred tax assets related to the accumulated losses till the period
ended March 31, 2018 due to the high level of uncertainty from achieving taxable income in the near
future.

There are reservations over the Group’s movable and immovable funds for the benefit of the Income
and sales tax department to settle claims which is the right of the department, the group recognized the
sufficient provisions to meet these claims.

Lawsuits provision
The movement on lawsuits provision during the period/ year was as follows:
2018
(Reviewed 2017
In Jordanian Dinar not audited) {Audited)
Balance at the beginning of the period/year 3,367,405 2,375,911
Additions during the period/year 138,912 1,087,504
Reversal of provision during the period /year (38,900) (17,544)
Paid during the period/year (51,780) (57,367)
Transferred to trade payables and other credit balances (18,304) (21,099)
Balance at the end of the period / year 3,397,333 3,367,405
17) CONTINGENT LIABILITIES
March 31, December 31
2018 42017
In Jordanian Dinar (Reviewed not (Audited)
audited)
Bank guarantees 768,889 758,889
Against :cash margins (17,500) {7,500)

Lawsuits raised against the group:

Total amount of legal cases raised against the group amounted to JOD 8,072,574 during the period
ended March 31, 2018 (December 31,2017: JOD 8,233,627), accordingly the group recognized lawsuits
provision amounted to JOD 3,397,333 during the period ended March 31, 2018 where this provision
includes and taking into account the related legal liabilities amounted to JOD 2,395,032, The
management and its legal counsel believes that the recorded provisions in the condensed consolidated
financial information are sufficient to cover any current and future obligations.

18) Going concern

This condensed consolidated interim financial information of the Group shows that there are some events
and issues which constitute a major challenge on the performance of the group in the future and these
issues include the following:

There are reservations over the group’s movable and immovable funds due to lawsuits raised against the
group for the benefit of different entities.

The group accumulated losses amounted to JOD (34,084,191) as of March 31, 2018 representing 39%
of the group capital.

A deficit in the working capital amounted to JOD 4,507,821.
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- The group faces a high debt - 10 - equity ratio amounted to 62.5% as of March 31, 2018 (December 31,
2017: 60%) as a result of the decrease in the owners® equity due to the accumulated losses of the group.

- The accumulated losses for number of the subsidiaries companies exceeded half of its capital as of
March 31, 2018 in addition to deficit in its working capital as follows:

March 31, 2018

Deficit m:\kag
(Accumulated capital on the
losses) / subsidiary companies

Paid-up retained ievel before

Jordanian Dinar capital earnings consolidation entries
Al- Andalusia company for Tourist Resorts

and Housing projects 6,000,000 12,643,530 -
Al- Qubas real eslate development Company 2,000,000 1,942,322 (16,078,277)
Al Tiraz for Construction 100,000 2,657,158 -
Al Madariyoun Concrete Industries 100,000 (11,277,120) (18,243,923)
Al Madariyoun Fabrication Industries 15,000 (2,380,518) (5,136,767
Tamear For investment 15,000 (13,099,011) (18,646,767)
Al- Rawabet for real estate development 15,000 {203,690) (173,690)
Red Sea Resort for real estate Development 15,000 (3,721,357 (6,292,245)
Tanfeeth for construction 300,000 (915,812) (442,975)

- According to the text of Article (75 - A) of the Companies Law No. (22) for the year 1997 and its
amendments " should the losses of the limited liability company exceed half of its capital, the company’s
manager or its management committee shall invite the company’s general assembly to an extraordinary
meeting in order to decide whether the company should be liquidated or continue to exist in a manner
that would rectify its position. If the general assembly fails to reach a decision in this respect within two
consecutive meetings, the controller shall grant the company a grace period of not more than a month
to reach the decision. If it fails in reaching a decision, the company shall be referred to court for the
purposes of compulsory liquidation in accordance with the provisions of the law". And According to the
text of Article (86) bis of the Companies Law No. (22) for the year 1997 and its amendments “If a
private shareholding company is exposed to gross losses so that it becomes unable to meet its obligations
towards its creditors, the board of directors shall invite the company’s extraordinary General Assembly
to a meeting to issue a decision, either to liquidate the company, or issue new shares, or any other
decision which would guarantee its ability to fulfill its obligations. If the general assembly is unable to
take a definite decision in this respect during two consecutive meetings, the controller shall give the
company a one-month grace period to take the required decision. In the event the company fails to do
s0, it shall be referred to the court for compulsory liquidation in accordance with the provisions of this
law™,

The Group's management plan to address the going cocern indicators are summarized as follows:
The Group succeeded during the year 2017 in Moving from restructuring and partial operation to the
full operation of most of its projects. This has helped create another major source of cash required to
complete the projects, close more legal cases through legal settlements and to raise the reservation over
the assets of the company and its subsidiaries.
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2018 will be a continuation of what has been achieved during 2017 in terms of completing the work in
projects and increasing the percentage of sales in it, in addition to focusing on cash collection in various
ways available, and to resolve as many legal cases as possible (o raise the remaining reservations on the
assets of the company and its subsidiaries, in addition to start studying the new opportunities available
in the Jordanian market and neighboring markets.

On the organizational level, the focus will be on correcting the current position of the subsidiaries, to
focus on the company's main field of "real estate development".

As for the plan, it is summarized in the following:

Al- Andalusia project: settlement of all receivables with customers.
Zarqa project: Completion of the second and third phase refinement, and increase of sales in the project.
Red Sea project: The completion of the first and second phases, the delivery of the villas sold in the two
stages to the owners and the collection of their receivables, and the start of completion of the third phase.
Developing and selling of land plots owned by the company and its subsidiaries.
Completion of the sale of assets that have not been needed according to the new company policy.

FINANCIAL RISK MANAGEMENT
Market price risk

Equity price risk arises from financial assets at fair value through other comprehensive income that is
held to meet the partially unfunded portion of the Group's liabilities as well as investments at fair value
through statement of income. The group’s management monitors the debt and securities portfolio in its
market-based investment portfolio. Material investments are managed in the portfolio on an individual
basis and the Risk Management Committee approves all purchase and sale decisions.

Share price risk

A change of 5% in fair value of the securities at the reporting date would have increased (decreased)
equity and profit or loss by the amounts shown below. This analysis assumes that all other variables, in
particular foreign currency rates, remain constant.

Fair value hierarchy
The table below analyses financial instruments carried at fair value, by valuation method. The different
levels have been defined 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 (i.e., as prices) or indirectly (i.e., derived from prices)

Prices quoted in active markets for similar instruments or through the use of valuation model that
includes inputs that can be traced to markets, these inputs good be defend directly or indirectly.

Level 3: inputs for the asset or liability that are not based on observable market data  (unobservable
inputs),
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Jordanian Dinar Book Value Fair Value
Level 1 Level 2 Level 3

March 31. 2018
Cash and cash equivalents 152,526 152,526
Cheques under collection 1,638,352 1,638,352
Financial assets at fair value through other
comprehensive income 16,222 16,222 -
Trade receivables and other debit balances 2,184,188 - -
Due from related parties 1,001,870 - "
Investment in associate company 3,283,258 - -
Trade payables and other credit balances (5,905,954) - -
Advance payments received against sales (20,692,105) - -
Due bank loan (46,393) - -
December 31, 2017
Cash and cash equivalents 280,498 280,498 -
Financial assets at fair value through of other
comprehensive income 15,849 15,849 -
Trade receivables and other debit balances 3,118,858 - -
Due from related partics 1,001,870 - -
Investment in associate company 3,286,061 - -
Trade payables and other credit balances (5,937,720) - -
Advance payments received against sales (20,809,704) - -
Due bank loan (46,393} - -

Management belicves that the carrying amount of these financial assets approximate their fair value.
There were no transfers between level 1 and level 2.

COMPARATIVE FIGURES

The comparative figures represents the Consolidated Statement of Financial Position as of December
31, 2017 in addition to the condensed consolidated interim Statement of Profit or Loss and other
comprehensive income and Condensed Consolidated Interim Statement of Changes in Shareholders’
Equity and the Condensed Consolidated Interim Statement of Cash Flow for the period ended March
31,2017.




