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Kindly accept our highly appreciation and
respect
Emmar real estate development & investment

General Manager

Jameel AlHawam

coeplAsdl @5Ld Joaudy g Lin sy

é)Lﬁ.&JlJLﬂ.ﬂ-ﬂ?b_ﬁMJL&&! K)ﬁa
‘aL:JI_)._t-\M @5_95
b oo

LT r

L-u:-

| iy s tay ﬂ:'-l-”mm
i O et b f

: Tl s 1 e
S7Zs9

%m




001

cmmnr

hind) Lty pshill jlac) 48 gane

Sagaalt Aatall Lot lusal

(ABaall 12) 5angall §puciialt Ltapall ATalh alleit
YoVt ghaia v




@ M) SN g ahill jee] A yaaa

53 ganall Aalad) Laabusall o
il giaall

daiva =
¥ mﬂls@l@hﬂl@&!‘,ﬂﬂldp@lﬁl}j
£ (ABaall 52) Y8 Gla T 3 LS Ban pall 3 paisall dda palt Lt S 5all 238
° (RSl a2) Yo 4 e Vo 8 dagiiall B 5l Baa gl 3 paiialt Ada el Jial) A
1 (ARl 32) YoV laga Vo G dgiiall 5 il aa gl 5 uaiiall Al sall JaliSl Jaalt dails
v (Al 4i2) Ye3q e T A dyiiall 5 5l Saa gall 5 paidall A jal) ASLN (3 g0a A ) il A3
A (Aol 2) Y39 o aia Vo A Ayiali 5 5il) S pall 5 pusiiall Db jall 3ol o iioil) Aaila
1Y -9 (Eaal pe) Yo 19 G i Vo San alt 5 peaisdll Ada st Balt 231 g3 (Jgn cHaliiog




[0 ]

RSM

RSM Jordan

Armman 69 Queen Rania 5t
P.0.BOX 963699
Amman 11196 Jordan

T+96265673001
F+9626 5677706

WWW.rsm.jo

54 gl 5yt all Al yall Zodlalh il il Jga Amadpall 4 5

BIAYH Gl slisely iy

g il Laiully yshill jlac) Ac gana
53 ganall Aalall Laalisall

dgadig 450 M At - olas

Latia

33 phaall Aaladl Leabisall (g jEalt JLe¥y o bill jlac) Ao pasad 38 pall 5am gall 3 puaisiall dgka yal) Al 0 gilh A yay Liad s
Jaalt Ay Yo08 ghaa Vo o8 LS Ban gl 3 il dla pall AL S 5l AE (e ST Gl YoV ol e T G LS
o geaiiall Agda palb AL i b il il AalEy Baa galt B paitall Ads pall JaLSl Jaol) Ay Baa yalt 3 paiiall A all
ey ae e dypse 3001 Gadae of s a3 Gpgiiall 3 il Sas gall B jiaifall Agda pall Aol iRl AalE g Baa gal)
ot W gpune ) e pall ALl 5y iy Galalh (V) a8 A aal Rplaad) e (8 s gall 3 pociiall Tda palh Al o 5l 02
Aieal e St 3aa pall 3 peatisadl o palt Al 3040 38 Jgn UGG el

Aol sal) gibes

e ey A Ada pall L0 231 g0 xad " (Y£Y0) Bnalpall Chlany alall Aol e Gy Zanl pall el by L )
D! g Oul sl GBS e ey IS el o) gad e pall ALl 230 431 Rnad ya (e 63l Jiaall Sllial
Juecl @i 0o suase S0 i daad jall (G o) s AY) Zaalyalh ile) jaly Aldathl Ciel 2 Y Gudsly gpuladly 2
Lo Sl o 3 D 3 a gl et s dgo AU Lo Jgeaadl o LiSey Y Ay il ot B850 ulead Gy o5 30 340
Aehsn B8 gl (paa VLo e 5 Al 3 i B vie

Fhiiiay
aran (e Lohied 23y o 3l Saa gall 5 peaiiall Gl pali AL A Gl SEeV) N sey e W iy o cliiaald je ) Sl
Al By iy alalh (T 25 gl Tl el iy %y 0 gall g il

OALE asd Aalgh a1 ASladd) - s
(AYY) Al B 5k - \EARIBTTAL

THE POWER OF BEING UNDERSTOOD
AUDIT [ TAX [ CONSULTING

Lead sfixiice
© Eurgpean

RSM Jordanis o member of the REMnetwork and trades as RSM. RSMIs 1he trading name used by the memibers of the RSM network, Each member of the RSM QOBusiness
network s an independent accounting mnd consulting firm wihick practices in lts own right. Rre RSMnetwork [s not itsell 2 separate legal entity in any jurisdictlon, O Awards~

pr—— p—



,:J‘:h-“ i) g gaghill jlas) 19_’.4.;‘
53 gaaall Lalath Lanloualt

(ABaalt &) Y19 aiy_j;r.qiusa,d1s,m1iéh,d1(_gmusﬂ1uﬁ

Jdit sis ¥ Ol ¥
YA YoV 4
S S
a_381,

£ 3
£ Y40 1YY ¥ 3.7 vy
Y AQA YE. Y 1.A 7Y

1Y AV £Y 11
YYIrY oYY, ¥ yYve 4yvy
YiTYVY YiE VYA
vy .. £4Y Yoo
1Y FY. et 1y £40 VYY
L L TR P rYYY YY4
179 €YY TYY 144
VIV Y. YYE AGA
Y Yel Y Yto
21 W\ VA VYY
44 Yvi4 1 fovy
YYE ouV YYE XY,
£ AAS AYA t VEY £Va

Y Y4 4AvY 19 YVA Y4A

£a0 AYE v
AAA Yo v
(oAA YTY) (Y VoY 1.0)

(Y 4Y. 1Y) (FIT1 1Y)

(£ oY, V19) (¥ £TY 101)

VY YTA ALY 1Y Yyl rrey

£ YYY Yy gy

£ V\Y Yy gy

Y AT VYA Y oVY YAA
AR oo

YAY £ YEA ATA
Y€ YE9 1Y 1

ay TVvY o7 ALY

Y £AA YVo ¥ eyl g,
Ya.v¥ V¢ ¥ aE. ¥YE
¥ 40y 1YY ¥ any 4
IV Yy avyY 11 YYA VRA

cabiay)

il g gall

A glaia b Sl3gaga

Zilana g AT,

¥ | P @_)La:.-

ida IS 55 5Ll

Las (e 8Y ol Jpantl gy CISS
ZJ-JL'I‘J: C.:‘_)L.c'ﬂu‘

dak gyad Y gania L
Jalh Jaall Lads A e Alslall Ll A5l iy pa g0
Uglsall & aibs g gall F gara
AJ glaia il g ga

c._.,d] BAza s;lbur.

Do 3 Clga (e Adnline c.n.u
Aaall M4 3208 Jranll sy SASE
AL N s PR o
‘_;_):J FRILW 'E.\m_)i

TR

S PR PPEUL-TWA Py PEVION P R
i glaialf cala g sall £ gana
Cila g gall B gara

iy sl s LSkl G s

450 (3 gia

dLu.“ u»‘_)

J‘.ha! 3_,1!‘-

(5 k] (ebiial

Agiaf Colee dan 5 Ay A

Alalal) dasill 8 28 Al sl

LS et e

481 (35 f gana

A ghiia pb clyglha

A e JEY Gatald Aal Sl
Dyl j& clyglhadl £ gaaa

4 glaia iy gthaa

L;J:s‘ anila E.Jm_)‘

A pa cah

Ao hd g N Adatiie i
A5y aad

PRI E PG { P L

Aty ol gy

A ghniadt by sibaalt E saaa

Gl glhall £ gars

iy gllaall g 4L (3 gha £ gare

lgan Dy (Aaall e) Sampall Syecial) dla pall Ll 30l 030 ga e JSEB 1 ) ) Y ) (e Al Slabial o

p— p— pe——



el JLI?I‘M‘J'J}_’M'JLAB!:SW
; ) EJ_,J?J|4-A&J|:LAAEHAJI
(A8t p2) YA 4 gl i ¥ B dagaid] 3 Al Ban gall B uaidall dada sall Jaal] Auitd

b dgriall gl Asull oo agriall gl A
YOAALY. Yarapny. YO ALY RIS
S S = Jia
il Y
\ oAV Y YA YYA 1ar Ui gad bl yab
AT TN AR - q Yo, VY Ve lagd olal )
1Y A0 Y Yvo 1NNy LR Al sl
AY LA TV o fA £Y AV, Yo v¢q A i oLl all B30 S ic wn L)
WA M 1) GRY oy YYA Aot didall 1S W8 Jlae] 05 (e 4o ganall B
1Y 1A V¢ are 1A YLy £.YYY b3l oY) B gana
iy jlucal)
(YaY 1Y) (Y1£ va4) (e Y40) (£ 110) A ) iy las
(YEY VEY) (AT€ A3Y) (Y3 2AA) (1V voi) i gal Ly jlias
(*YEAVY) (Y44 Yay) (AVE AAY) (A1 £44) iy jbadl £ pana
(VVY Ve (YYE YVY) (1. 0A4) (VYY VAL 5_al 3 jlud
Ma(e,e 08 K (+,00Y) A (e, 0¥ S (e 0 eh) BN Bl a ageall Andiall g Apedal Auaall

lgae Ly (RiBall yi2) Samgpall Bpucisall Bubapall L hill o3n m ey JE25 1 o8y NV o) n G pal) Cilalomillh o




g B ALy gkl ) A gaea
54 gaaal) Laladl Aadbizalf

(G p2) ¥V 8 Gipia ¥ B Agtial § il S gall B alidall dula palt Jald JAal daitd

(o Apgaiialt pgdil sl oo Apgiiadl el AN
YO ALY, TEEETNITE VALY, Yoragyy.
J Ji S S
(YVY Vi) (YYE YYY) (1+ 2A) (YYY VALY I PR
AT Jalsd Jaan
YY Ao (Y‘A itl) Y498 Yoo s @Ldlalaﬁrﬂﬂamlieﬂlqaj-ﬂl
o0t Jov (o1¥ YVY) i ST (¥4 .09) Agdal Eae daa 5Ny
(£0 AYY) (Y ++1 V0 Y YYe (Ye) YY) Bl JaL Jaal)

Lgae Ly (A5Baall 2) Sampall Bpuiiall b puld A0 b5l 03 a i JS25 N By (MY p8) (o Al claliani) )




-

sl Nl ekl las) de gars
53 gasall Lalad Laaboalt

(aBaadl Ja2) YN8 Gl pda Yo B Lgiiad) B RN Baa gal) § paidlf diba palt LSl 5 gha b o sl Aaid

£ 3a2a Aud A A Aesabsl Ml e ol
FERT N Aaslie Alaldedd b Lgalosle g b Syt Jeadt
i s s s S e FEW
Y€ o VYE (i -T'lT\‘f.) (\' ﬂ‘“"i\") (\'--\Di) AA Y. £aa AYE Yo a0 s Y-\Vd.,mdu.“sr\
(£ AYY) (VY 1vE) VY Aes of .or ol JlL Jaalty 5 bl
1¢ 14 ALY {i \'\\'\'-A] {T\T- 'H\'} {\i'l\-\} ASA Y. £as AVE Yo 220 2 T-\AQ‘JJ“}:L\'-
YT YTA ALY (f oY, V'l‘\) (" Y. 'l\\') (DA)\VTY) AdA Yoo fa0 AYE Y s en aan TO\A;_L’Q‘Q_’E\S\'\
(\'TiTVV) (TTiTVV) s vae e v v 3l 5 s
(VAY YVT) (YVA £04) (o7 TVYF) Al el Jal
'Y oA Y YIY £40 vaa 1as [Aﬁ/\\--} (i-- A\i] Ve ity PP
YY YV Yyy {\'t\'\“w\] {1“ 1re !“'} [\ \0"09} e ver Yo v v \'-\‘0‘)!__33\‘-

1._:._115)” el Claghd Laa gy

Lo Jlaias V) oa¥H oyl angl (a dang sl ol olall clibaf of oyt of Alesst lly 3 Loy Alolall 2ol 3 oShall yuailly Copuai ylany
A 3l A cobagdat ol gt lilee (Pl (e Sed 4k Gy

oo Dty (Aol s} 5ampall 5pucitall Aydn pulh AL Sileil 38 (o fpja JSE TV o8y (Y ) e A pall cilalimil ¢




g adt L& g o ghill s A gana
53 ganall daledf dablocall
(ABaall 52) Y18 glsa T B gl 35l s gall B juciSall duda palf 4pahill i3 daild

Ol ¥ laaia e
YOIA Yo1q
Jdad S Glaly)
dabasal Al
(VY ve) (Y€ TYY) 30 3 jlus
Juy PN
ARE AN gl
(YF YA (*e V) Ldalh 1S 30 Jlae 23l50 (o Ao gandl dian
VEY VED ITE ALY U gad iy jlica
(Y 2AY) (Y YAY) o gad ihah )
(V1Y 1.A) (TV otA) Ay e o jlaiud y all Baes b Jlie a0 2l )
Sl gthall g b g gall (A 5l
(AT A19) o vYY AL ) Clga (e Uals fllie
oo VT YV ehy aaill oy clS0S
YEY VA VAo 4fe A e o LT
(£ AVY) TAT Y9 Al Lise saa )
11004 Y a s s pad
Yo £11 (Y4 . 0) Aol gl
YA TYAary Lipda aed
TYY. (Y 2AA) Ll pad
(1+2) OO FIFEPRLA T Y
(¥ 291) (Y AYY) il 4l 3aa )
14 VY TV ETA e ol clgn M Aatin il
11 AYY YV .rY Llasal AbAY) e gabil Al Ala
& L AadsN)
1 SAY ¥ TAY e sdia i gad ol
(1£0) TAY AV) 2 Caad a i
(r) vYo) ol e o _lic
(Y Y1v) Al CPPPELE L4 P
(1rve) r1Y ory A it Al (A psdduall) (e gabilf il Lo
A gl Adkiy)
(17t g
(YEY VEY) (1VE ARY) e ghra (i pad s lcea
(Y1 1AY) (YYrE ASY) Al gl A& A padiunall ot ghal (Al
(Y+¥ VV4) ot VY AdSa b Lag il B sl s
(Y -7 A3Y) (Y YIY YA ¢ Byl Ay A AaSa ALy S0l
of oY (21Y YVY) Aggal Cllee daa 57 iy b ilo
(Y 144 41Y) (Yrey £v.) ¢ 8l Agd B dafa B Lay Siil)

Lnn iy (Aol ) San gl §puatinall dylagal) Tl 3gEH 038 (po fejm JSE T 28y (Y 4By (pa Ayl ilaliait o)




s il ASiully g ekill jlae] 46 gana
53 gaaall Latadh Lanliaalt
(ARl 12) Y038 glpuda T Baa gall 5 paidall Ayl yad) ylall 2l gil Jga Cilaliay)

a= (A

Blaily Ao liual) )y (52} Tale Taalion 35558 Cibausy Yo 00 JBI G IS YO Gty g iall LYy oyl jlac) 35,4 culs
SR Y e on s muad BaDU Gyl NS 4l o Sl £ Yee oe e 0y Jlaudy (FOA) 30 cias

1438y bgasaaily Leameny Leaslaliy Lapuphe amy llly sl ¥1 poasy elpliy hliall pssy ey D cpo g liadl JLELNT Ulal pal e
ALy e lially 4 jlasll, 40800 tealide, Lty 4l Sy OS] ajbia e Lisly AWl ol 40y Dlaasl) A6S Jladly

YOVR 3o YA eyl Saiall diaday Ao gaaal) b (alae S (o A0 pal 5angall Gl Tyl pall DLl i) 1) 5

Apsilaall o) aaf (Y
(Asdaalt L ) YE Jpall Apalanall jlnal Uiy 5am palt 5pectisiall Zgbapalf AL il Sac) 25

Spaiiall gt Al ll dpglladdl Claliafly Slagleall BE pa® ¥ (Ghaadl j2) 2asgall Spuciaall Dulapall L i) o)
20 o LS Y VA ¥ 0gilS ¥Y LS Ao ganall Baagall Adad) a1 o iy Talpll Gl i puited] iy Baadl
A QulS 7Y gt A AL Tad) Rad il il e 5gpealy KB Y YN ghaia Vo B Lymal el G 3@

Y04

Ayl g ) Al (Fing 530y Byl §puaiall Al ALl il sl Az a2 Y1 il

o Ragnall Bl e lal A A Apdadll Cluldl pe 8L 5 jeaiial) b pall LA LgEl slae) 4 Gadal) Tpalad el o)
Bangall 3peaiiall Luba pall A0 GEH e agn 0 L aam Y b Lo oLl YoVA 001 08 T

Jlae ¥l glasit (*) Laall ) toall jlmalh o iy

Jady Jandll "I i ey penliah JUYT Gy Kol julee gudne 32 s Jlas¥] Cigpd cdaeih 538 zpunsi
2 Uiy apally Sl lally il ol Bana Sl (B ALaYY Sgllaally lagapal sed) ligyedll oy

sutedl 8 ential UYL Galall gaball Sl el cJanal) ambiall ST caila ) ddy Aol julas e aud)
suledly (VE UG of) AL sy Ayl juladl e oDl e G gl Cus Ll iy A,
iy (T € Yo} peaiy (V4 1Y) A1 L L ptal Adpall jubead) Lind culppudiy (FA TV (FE A 0 1) Q) Aal) Bytal
L Ml el Sl e i@y ChLEYY (33 Lad cilagpoaidll OB Suaas Jal oo (V) o) Jlnall sl Zailall Ziall
gabtiall JUYT (e dibiae i cpe 4l i

(Y¥Y SUN s Jab o ban) "cualill sgie’ (V) o) Lllall N Shaey Asal Slaall

tsaluall o L (Aiid) Apudaall i Baind 3 coldliall oda Cingly gualill agie puaad WA ST ey b meia Jiay
Sl 3gie” (£) o) L Ll shaey el jlmall Jaa (VV) Ay ALl il aey gl et agy et 3giad
sl Alalt Lagilly (i) Cilpllae (lE (1Y) 35 Bl jpslt sacy dpall el sy

CHLEINT (YA) a8y (doall Ludlaall fmag "Bangalt Laflall aifedll (V) a3y Ll & slacY A5l jlaall Jo cBlsd
(42 aganca ikl B Lay . ommne € b (A Ghipealt 7y Juals o3) *(¥ 0V 1) 8500 o lially Aitall clliall 3

el il gy il gl Aidatl aliiall 3l e Clssagall Taalue g} a Aabesy a0 23 BUE

Datadll 38 alaely (Bakill ALE 1585 L 25,30 AL 3N A saell c8aally Cilpedilly uleadl s3a Gl 3)5Y) A35T
o bVl Gukall 358 3 3,00 AL Ll e ginga 80 gl led 0% Y 8 Banall cdlnadlly Syl




g iadt Ly s ghill et 45 gara
) | Bagaad Lalad) Aanliaalt
(ARBaddt 2) YN8 Glpda P Bia gall 5 uaiiall daba palf 430l il gkl () g Slabiy)

e agie” (V1) ady Al )G ey Al jlmal) gab
S Jae dogn WS ppliadly ppagall e SS9 AN S 3 Lbatleay Slag¥) ciliif poadl LS adsa jlea pdi
Oo do¥1 any o (o8 Do 00 A il Jpmial gyl ey Laic Alall il ilppeniily * Jlag¥1 3gie® (VY) &) dyal) Bl
B T 1 P
Sy Al Ay zht o] sy (V1) oy LA ol Sy Jealt e LMY ASaYl ohed b cauny 35,80 Culd
A O Bana A LT Baa 1 A QU o)l 3 Silggllaally Silagagall Dy aall Ll e B gl SVt
ol aelaall JLeally (31) ad; AUl jplill (gl Sleall o La el cBlas (3 Asdadll Lodladll (gage DGR a0y Y
(W)
die gn (V1) A W ) shae¥ el jledl Seasy ) agpie bl J€5 e Sie cupi B sl Gl
isanl) (520 (IS 13} hagnpe pSatll yemie yfingy 3vaa (ool plaiial 3 oSt oaed) 813 L Gl Je Slasal sgiey cllagy)
3 f5a1ma Shigage oadiul oo Aealil LobaBY) Sl aan o 38 8 o Jpanl A Gall e
el 1a hadind agi A Gl @

I il e oS e a oy gale e (V1) A8 B Lt dlaey dedll el Gualaill B ol 35580 5 iy 1
pabics Liioay Slad agic 26,80 J aag Y 45,8 35520
Speciiiall Lk sall 3angalf Al Wil B 53l cbaliaiYl ) ALl o it o sDef Al jutledl £ 130

Syaiiall Ads palt Adlall aS0GAl) din gl ¢

(Giadly g phud Zacalally led Talilh colSpal G 2hilly oY) 38588 Dl 230 san gl 5 peciiall Loda pall 0l il (paris
iyl e 1y COlalaall slagiood giag chasill CAS)EH Ak zly LI clubuud) St e 5500l 28520 (4S5 Laie: 3yl
gl ISl VAN Cr Lad Ay el

Lpabaal) bl i plasialyy 291 26,80 LI SLal A i b Aegill SISAN Spaiad] dda ) A Sl dae) a3
cdbaall ehal g YA B deddl Gl e Gibas Rpalas Glelie a5 Tatl Gl colS 1Y LA 3G B dagall
A A0 8 Aafal Ltaal) lubind) poe BT Zagall IS 20 AL 5E e a3

e 4 23 53 eyl 5ay LSL gyl cpa Bampall Gpuciiall b pall Jabil) Jasl) 3ulE 3 Anglil) S )20 ezt il i o
Jal2l) Jaoll ZE 3 i galiall g ) el IS0 Jleel ool amg 2 Aetil CUS,EN e V13S0 Byl JHii
Al SIS L Bylasl 4 3,80 S5 (63 gl T Sangall Gpucidall dlayal

Aail) 350 A8k Ggia 3 368N U5 e pbaall 2 ojadl ol (yplandl i (ke Jids

1a¥) 35580 aa Bpeciiall Ada pll Adlall Leallyd i 3 3 Al 8,20 g L Lady

aly bt duai By Juadt ol
Cplilh Ol ¥ il :
Y14 A=
R AN i i Yoeee e Daplailly it lae (38 4S54
GaY! %) . A fic Och el Stia¥y il Lol jlast 3855
0.1_)?1 %\-- L,_)Li.l: O v JMJ‘J&M}RSJL:
G %o Ay e 0 i hdina ) ol A8 55

LS 5 %) 4 fic YYa YVA Ay panall 33 4200 4y Gl SMH 38,4




§ M) iy g gbill Aas] A gane
h ) _ Bagaadl Lalall Ladlucall
(RBaal) ) Yo 18 i T e B gl 5 el s yalh ALl adfgill J5a lalia)

A v P Y CI
S Giblggaly Sy abil de paad) B0 (e bk dasadaddl Slobudl Guddly Sangall Suaitdl Ldaall Ll Qhill slac) o
iy o Lad i chilga¥ly ol sda o) Aldadl W ge plaiily A0 Sldladly higasd) il
ASaly Al Zegendl 300f (e allsly el €255 Aaledl Tl Dle Clagnge puli lalfal WS, Clacaddly cigjleadly
O il b bl @b Gyl plagl e Ll Lol LlEad) Laml ot ol Al el dada @lilgal
OF bS58 Adaill pSl oy AN paey il (e T3liie Slap L Saadie Jalyey Siliiajd e 5y peally Luisa 358000 byl

hacaddl ol Ciglay pliagl 3 Jitadl 3 Sl Ao allhy sl

e ol Glga ga cdalas (¥
Ll Al 5031y (coppuadd) Zisa) S0Y1 Gudae elimely Gyl (19580) (pranbunally Ziglall S 20 4B il Slgadl Jai
o Jaledll Jaalis Y Lady Sleall e¥5a U e S8la st ) 8k U85 asn 0l Lgle ol leale el s, 35,50

A old cilga

ADle il Alga e Aladiaa )

ARRL T (Y 13 AN IR RN VR N daysh
Y i Al
£EY YYY £4V «AA dada 38,5 el laill o Wi o138 50
147 Y. f AT didds 35 8 Aabadly Lol I pall oy glaclt 38,0
1re £Y) 1A ALY
Ale @by & Ahatiess
YOAIM Y Y1a e P, dayl
i i Aial)
1YY 09, Y69 1Y, 3 I3Y) sl ush Ol dada yis Anlie
Tt 9. £+ YAY AAES 38,5 b M ppaddli A5
1YEA Y oA FrPeR - L Sl y Aaluall aanadl 38 8
£ YYE ¢ oay 5lal ulae i Obfits jie aaie yia
Y Y4 fo 1v1 ‘sl.l..“_)g.h“ w‘y‘ughﬂ‘md._m
1A4 1A4 3adl 38, ea glaall L o piS3) aaialh 35,5
YAY €4 TEA AYA
ClSad
YOOALM s Ty Y08 glpsa Y
S S
na s an M“Iﬁﬂ_).‘ll.:lls.&u
Y £A4 YA £AY Aa] gyl

YOAA Gl T

YA Gl T

S J=iys
Ve g )
CETD (£ Ae) oS Ja
(\A ...) (\A ---) t_).ﬁd.nul.::!i
(\V\--) (\V\--) Jaal Uiy e




(g it AN g paekill las] 4 gana
5 gaanall Aaladl Ladbonalf

(A3l 1) ¥ 38 Glaada Yo Baa gall 5 _ualidall Lo jall A0 adl gl g Claliay)

YA Y.

Teldgluj Ve

s s
Yo vus Yo rvun

Tobh QoY oelg Y

YA glsa T

s Jaa
¥YY¢ o.v Yi¢ VY.
(Y £AA YVo) (Y 2¥1 14.)
(Y Y3Y VIA) (YFYY VL)

YOVA Ol ¥

YoAR glpia T

S Jiyd

(VY V) (YYE TYY)
Yo voe san Yo oos ann
JL.';'J(""‘) Ju.‘l.i(osn\‘)

Lde ) 4, 00550 3001 adlia

oaly iy
AaSa B Lag SAIN (¢
sy gy 2d

BN Bbued (ye pgunll didniially Luslul) Lisal (o

Sl 5 fasa
S U pgst) 30 e yall s il

4 i e\i,i (3

speaisiall Adayadl 32 4G e NS auD LS Y0 VA QYT 008 TY L6 LS G I S5a A Al G B
il $dEy sangdl spaiiall dsyadl LS Gein B chuial 3By saagall Speaiaadl Dubayal JaL2) Jaall Ay 5angal
Al Al il G pmay cargii Bled LY VA gl Voo B Lgiall 5l (Radl e Sasgall Speaiiadl dlajall Lkl
o) e gl aly oY o0 e Vo 8 il 56l (FBaall ) angall Spectnal Aadayall AL Sl S Cagdi pa cadamd

YVA Zd AL By Yo VA ohaja To L Ayl sl il e Bl Cagal




71001

cmmor

EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROQUP
PUBLIC SHAREHOLDING COMPANY

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
30 JUNE 2019



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY
CONTENTS

Review report on interim financial statements

Condensed consolidated interim statement of financial position
Condensed consolidated interim statement of income

Condensed consolidated interim statement of comprehensive income
Condensed consolidated interim statement of changes in equity
Condensed consolidated interim statement of cash flows

Notes to the condensed consolidated interim financial statements

Page

0~ b

[}



| S—

0 3 .

RSM

RSM Jardan

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

T+9626 5673001
F+9G26 5677706

WWW.ISm.Lj0

REVIEW REPORT ON INTERIM FINANCIAL STATEMENT

TO THE CHAIRMAN AND MEMBERS OF THE BOARD OF DIRECTORS
EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY

AMMAN-IORDAN

We have reviewed the accompanying condensed consolidated interim statement of financial position of Emmar Real
Estate Development and Investment Group as at 30 June 2019, and the related condensed consolidated interim
statement of income, condensed consolidated interim statements of comprehensive income, changes in equity and cash
flows for the period then ended, and a summary of significant accounting policies and other explanatory notes. Board of
directors is responsible for the preparation and fair presentation of this condensed consolidated interim financial
statement in accordance with International Accounting Standard J1AS (34) relating to Interim Financial Reporting. Our
responsibility is to express a conclusion on this condensed consolidated Interim financial statement based on our review.

Scope of review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
consalidated interim financial information is not prepared, in all material respects, in accordance with International
Accounting Standard (34} relating to interim financial reporting.

Amman - Jordan
28 July 2019

THE POWER OF BEING UNDERSTOOD
AUDIT [ TAX | CONSULTING

@ European
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netwon ks stindependent accounting and covsulting firm which pactloes Inlts own right. The RSM network is not Itsedf o separate legabentity ity sty Jurisdiction. O Awards-



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY

CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

30 JUNE 2019
30 June 31 December
2019 2018
Assets JD D
Non - Current Assets Audited
Property, plant and equipment 4 4
Projects under construction 3902 761 4295 632
Investment in associates 3 908 346 3 898 240
Long-term checks under collection 42 161 126 871
Investments properties 3114933 3263 330
Long- term finance lease receivables 34318 34 327
Financial assets at fair value through other comprehensive Income 493 200 711 600
Total Non - Current Assets 11 495 723 12 330 004
Current Assets
Assets held for sale 3222329 3190 604
Due from related parties 633 694 639431
Short-Term Checks Under Collection 224 898 167 701
Short- Term Finance Lease Receivables 1145 2246
Other debit balances 379 732 566 060
Accounts receivable 66 457 99 379
Cash and cash equivatents 214 220 224 507
Total Current Assets 4 742 475 4 889 928
Total Assets 16 238 198 17 219 932
Equity and Liabilities
Equity
Share capital 20 000 000 20 000 000
Share premium - 400 814
Statutory reserve - 898 100
Foreign currency translation reserve (1 152 105) (588 732)
Fair value reserve (3 139 012) {2920 612)
Accumulated losses (3 432 651) {4 520 769)
Total Equity 12 276 232 13 268 801
Non - Current Liabilities
Long-term Postdated checks 21642 44 117
Total Non - Current Liabilities 21 642 44 117
Current Liabilities
Other credit balances 1077 288 1161718
Short-term unearned revenues 8 000 8 000
Due to related parties 248 838 181 400
Accounts payable 12 661 14 249
Short-term Postdated checks 56 847 53372
Banks gverdraft 2 536 690 2488 275
Total Current Liabilities 3 940 324 34907014
Total Liabilities 3 961 966 3951131
Total Equity and Liabilities 16 238 198 17 219932

The accompanying notes from 1 to & are an integral part of these condensed consolidated interim financial statements
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EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY
CONDENSED CONSOLIDATED INTERIM STATEMENT OF INCOME

30 JUNE 2019
For the three-months For the six-months
period ended period ended
30 June 2019 30 June 2018 30 June 2019 30 June 2018
[ i [n) JD 1D

Revenue
Financing revenue 693 738 1386 1587
Rent revenue 11 750 9 250 23 500 21000
Other revenue 1191 11 317 2375 13985
Gain frqm sale of investments 25 749 42 870 37 548 112 608
properties and assets held for sale
Group's share of loss of associates 856 50128 10 106 13 018
Total revenue 40 239 114 303 74 915 162 198
Expenses
Administrative expenses (94 665) {95 295) (164 399) {192 131)
Financing expenses (67 754) {79 588) (134 893) {142 741)
Total expenses (162 419) (174 883) (295 292) {334 872)
Loss for the period (122 180) {60 580) (224 377) {172 674)
Basic and diluted losses per share (0,006) JD {0,003} 1D (0,011} JD (0,009) JD

The accompanying notes from 1 to 6 are an integral part of these condensed consolidated interim financial statements



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY
CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

30 JUNE 2019

For the three-months For the six-months

period ended period ended
30 June 30 June 30 June 30 June
2019 2018 2019 2018
D D 1D JD

Loss for the period {122 180) (60 580) (224 377} {172 674)
Other comprehensive income items:
Change in fair value of financial assets - 109 200 (218 400} 72 800
Foreign currency translation reserve {79 059) 14 615 (563 373) 54 053
Total comprehensive loss for the period {201 239) 63 235 (1 006 150) {45 821)

The accompanying notes from 1 to 6 are an integral part of these condensed consolidated interim financial statements



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP

PUBLIC SHAREHOLDING COMPANY
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

30 JUNE 2019
Foreign
currency
Share Share Statutory  translation Fairvalue  Accumulated
capital premium reserve reserve reserve losses Total
i) D D D D JD [
31 Pecember 2017 20000000 400 814 898 100 (200 154) (2993 412) (4 039 634) 14 065 714
ToL comprehensiye - : : 54053 72800 (172674} (45821)
loss for the period
30 June 2018 20 000 000 400 814 898 100 {146 101) (2 920 612) (4 212 308) 14019 893
31 December 2018 20 000 000 400 814 898 100 (588 732) (2 920 612) (4 520 769) 13 268 801
loss for the period - - - - - (224 377) (224 377)
Total comprehensive
loss for the period - s - {563373) (218 400) - (781 773)
Adjustments - (400814) (898 100) - - 1312495 13 581
30 June 2019 20 000 000 s - (1152105) (3139012) (3432651) 12 276232

The accompanying notes from 1 to 6 are an integral part of these condensed consolidated interim financial statements



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP
PUBLIC SHAREHOLDING COMPANY

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
30 JUNE 2019

Operating activities

Loss for the Period

Adjustments for:

Depreciations

Group's share of loss of associates
Financing expenses

Financing revenue

Gain from sale of investments properties and assets held for sale
Changes in operating assets and liabilities
Due from related parties

Checks Under Collection

Investments Properties

Other debit balances

Finance lease receivables

Postdated checks

Accounts receivable

Accounts payable

Unearned revenue

Other credit balances

Due to related parties

Net cash from operating activities
Investing activities

Proceed financing revenue

Projects under construction

Proceeds from sale of investments property and assets held for sale
Purchase of property, plant and equipment
Net cash from (used in) investing activities
Financing activities

Loans

Paid financing expenses

Net cash used in financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at 1 January
Exchange difference - change in foreign exchange rate
Cash and cash equivalents at 30 June

30 June 30 lune
2019 2018
Notes D D

(224 377) {172 674)
- 7 370
{10 106) {13 018}
134 893 142741
(1386) (1587)
{37 548) {112 608)
5737 {86 869)
27513 55721
185 045 242 638
186 309 (40 876)
1110 1019
(19 000) 107 466
32922 30 803
{1588) 3330
- {105)
(70 830) (71 596)
67 438 19072
277 032 110 827
1386 1587
392 871 {645)
(31 725) -
- (7 267)
362 532 {6 325)
- (63 940}
(134 893) (142 741)
(134 893) {206 681)
504 671 {102 179)
4 (2 263 768) (2 060 891)
(563 373) 54 053
4 (2 322 470) {2109 017)

The accompanying notes from 1 to 6 are an integral part of these condensed consolidated interim financial statements
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EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENT
30 JUNE 2019

1) General
The Company was registered at the Ministry of Industry and Trade as a Jordanian public shareholding company under
No. (358) on 25 lanuary 2005. The company's share capital is JO 20 000 000.

The Company's main activities are purchasing, ownership, and selling of lands and their development for the account
of the company inside and outside of Jordan. Furthermaore, Emmar handles the management of third party’s
properties and management/ operation and investment, lease, and rent of hotels, health clubs, recreational parks,
gardens, exhibition grounds, restaurants, residential & commercial complexes, and tourist & health resorts.

The accompanying condensed consclidated interim financial statement was approved by the Board of Directors in its
meeting an 28 July 2019.

2) Basis of preparation

The accompanying condensed consolidated interim financial statements have been prepared in accordance with the
International Accounting Standard (IAS} 34 "Interim Financial Reporting".

The accompanying condensed consolidated interim financial information do not include all the information and
disclosures required for the annual financial statements, which are prepared in accordance with the International
Financial Reporting Standards and must be read with the consclidated financial statements of the Company as at 31
December 2018, In addition, the results of the Company's operations for the six months ended 30 June 2019 do not
necessarily represent indications of the expected results for the year ending 31 December 2019, and do not contain
the appropriation of the profit of the current period, which is usually performed at year end.

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

The accounting policies followed in these consolidated condensed interim financial statements are the same as
those adopted for the year ended December 31, 2018 exceptforthefollowing changes:

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

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

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

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

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

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

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

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

Effect of Application of IFRS 16 “Leases”

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



EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENT
30 JUNE 2019

As permitted by the transitional provisions of IFRS 16, the Company will not restate the comparative figures. Any
changes in the carrying amount of assets and liabilities at the date of transition are recognized in the opening
balances of the related balances.

There is no material difference between the accounting treatment in the lessor’s books between IFRS 16 and |AS
17.

The change in the definition of the lease relates mainly to the concept of control. IFRS 16 distinguishes between
leases and service contracts on the basis of whether the customer controls the use of a specific asset and the
control is present if the customer has:

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

® The right to direct the use of this asset>
The management of the Company believes that the impact of application of IFRS 16 is immaterial and will not be
reversed on the Company's financial statements since there is no leases contract,

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

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

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

The following subsidiaries have been consolidated:

Capital Principal Ownership Place of

D Activity Percentage incorporation
Eastern Amman for Housing and Development 1000000 Investment properties %100 Jordan
Islamic Emmar for Leasing and Investment 50 000 investment properties %100 Jordan
Cedar Investment Company 50 000 Investment properties %100 Jordan
Bosphorus Investment Company 50 000 Investment properties %100 Jordan
SMH yatirim insaat ve dis ticaret 339278 Investment properties %100 Turkey

Accounting estimates
Preparation of the financial statements and the application of the accounting policies requires the management to

perform assessments and assumptions that affect the amounts of financial assets, financial liabilities, and fair value
reserve and to disclose contingent liabilities. Moreover, these assessments and assumptions affect revenues,
expenses, provisions, and changes in the fair value shown in the statement of other comprehensive income and
owners’ equity. In particular, this requires the Group’s management to issue significant judgments and assumptions to
assess future cash flow amounts and their timing. Moreover, the said assessments are necessarily based on
assumptions and factors with varying degrees of consideration and uncertainty. In addition, actual results may differ
from assessments due to the changes resulting from the conditions and circeumstances of those assessments in the
future.
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EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP

PUBLIC SHAREHOLDING COMPANY

NOTES TC THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENT

30 JUNE 2015

3) Transaction with related parties

Related parties represent major shareholders, directors and key management personnel of the group, and
entities controlled or significantly influenced by such parties. pricing policies and terms of these transactions are
approved by the group's management. Balances with related parties included in the consolidated financial statements

are as follows:

A. Condensed consolidated interim statement of financial position items:

Due from related parties

Jordan mounts for real estate development
International cooperation for investment and tourism

Due to related parties

Munjed Munir Munjed Sukhtian
Watania National insurance

Al Munjed trave! and tourism
Munir Sukhtian

tameel al-Hawamdeh

Al Munjed information technology

Checks

Checks under collection
Postdated checks

B. Condensed consolidated interim statement of income items:

Financing revenue
Transportation

Chairman assignment fees
Rent

Executive administration benefits

Salaries and other benefits

30 June 31 December
Nature of the 2019 2018
relationship ID D
Associate company 447 088 443 227
Associate company 186 606 196 204
633 694 639 431
30 June 31 December
Nature of the 2019 2018
relationship JD JD
Chairman 149 630 132 590
Sister company 40 789 36 690
Sister company 7 658 6 248
Member of Board of Directors 4 593 4314
General Manager 45 979 1369
Sister company 189 189
248 838 181 400
30 June 31 December
2019 2018
JD D
78 489 97 489
30 June 30 June
2019 2018
1D JD
- 106
{4 800} (5 400)
(18 000} (18 000)
(17 100) (17 100)
30 June 30 June
2019 2018
JD JD
30 000 30 000
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EMMAR REAL ESTATE DEVELOPMENT AND INVESTMENT GROUP

PUBLIC SHAREHOLDING COMPANY

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENT
30 JUNE 2019

4) Cash and cash equivalents

30 June 31 December
2019 2018
D D
Cash on hand and accounts at banks 214 220 224 507
Less (banks overdraft) (2 536 690) (2488 275)
(2 322 470) (2 263 768)
5) Basic and diluted losses per share
30 June 2019 30 June 2018
JD JD
Loss for the period (224 377) {172 674)
Weighted average number of outstanding share 20 000 000 20 000 000
{0,011) JD {0,009) ID

6) Comparative figures

Some of the comparative figures for the year 2018 have been reclassified to correspond with the period ended 30

June 2019 presentation and it did not result in any change to the [ast year's operating results
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