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INDEPENDENT AUDITOR’S REPORT

To The Shareholders of
Amwaj Properties Company
Public Shareholding Company
Amman - Jordan

Opinion

We have audited the financial statements of Amwaj Properties Company PLC, which comprise the statement of financial
position as at 31 December 2024, statement of comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Company as at 31 December 2024, and its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the International Ethics Standards Board for Accountants” Code of
Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the
financial statements in the Hashemite Kingdom of Jordan, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current year. These matters were addressed in the context of our audit of the financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined that
there are no key matters that need to be communicated in our report.

Other Information

Management is responsible for the other information. The other information comprises the information included in the
annual report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

= Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

=  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

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

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

= Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

= We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

=  We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

= From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

Amwaj Properties Company PLC for the year ended 31 December 2024 maintains proper accounting records and the
accompanying financial statements are in agreement therewith, and with the financial data presented in the board of directors
report and we recommend the General Assembly to approve.

Arab Professionals
Ibrahim Hammoudeh
License No. (606)

6 April 2025
Amman - Jordan
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Amwaj Properties Company
Public Shareholding Company
Statement of Financial Position

As at 31 December 2024

(In Jordanian Dinar)

Assets

Non - current assets
Property and equipment
Investment in associate
Total non - current assets

Current assets

Other current assets

Cash and cash equivalents
Total current assets

Total assets

Equity and Liabilities

Equity

Paid - in capital

Accumulated losses

Net equity

Liabilities

Non - current liabilities
Amounts due to related parties

Current liabilities
Other current liabilities

Total liabilities
Total equity and liabilities

“The accompanying notes from (1) to (16) are integral part of these financial statements"

Notes 2024 2023

3 4 4
4 4,690,523 8,312,090
4,690,527 8,312,094
5 839 11,099
6 2,874 2,874
3,713 13,973
4,694,240 8,326,067

7
8,051,206 30,000,000
(3,598,178) (21,948,794)
4,453,028 8,051,206
8 239,345 272,536
9 1,867 2,325
241,212 274,861
4,694,240 8,326,067

-4-




Amwaj Properties Company
Public Shareholding Company
Statement of Comprehensive Income
For the Year Ended 31 December 2024

(In Jordanian Dinar)

Notes 2024 2023
Company’s share from subsidiary company operations (before losing control) - (713,229)
Company’s share from associate company operations 4 (3,556,275) (456,130)
Hotel management fees revenue 24,000 1,806
Administrative and marketing expenses 10 (66,074) (36,814)
Other revenues 171 153
Total comprehensive loss for the year (3,598,178) (1,204,214)
Basic and diluted losses per share for the year 11 (0.45) (0.15)

“The accompanying notes from (1) to (16) are integral part of these financial statements"



Amwaj Properties Company
Public Shareholding Company
Statement of Changes in Equity

For the Year Ended 31 December 2024

(In Jordanian Dinar)

Paid - in Accumulated  Net Shareholders  Non - controlling Net
capital losses equity interest equity
Balance at 1 January 2024 30,000,000 (21,948,794) 8,051,206 - 8,051,206
Extinguishment of accumulated losses (Note 7) (21,948,794) 21,948,794 - - -
Total comprehensive loss for the year - (3,598,178) (3,598,178) - (3,598,178)
Balance at 31 December 2024 8,051,206 (3,598,178) 4,453,028 - 4,453,028
Balance at 1 January 2023 30,000,000 (20,263,985) 9,736,015 12,191,162 21,927,177
Subsidiary Company’s capital adjustments - (480,595) (480,595) - (480,595)
Subsidiary Company disposal - - - (12,191,162) (12,191,162)
Total comprehensive loss for the year - (1,204,214) (1,204,214) - (1,204,214)
Balance at 31 December 2023 30,000,000 (21,948,794) 8,051,206 - 8,051,206

“The accompanying notes from (1) to (16) are integral part of these financial statements"
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Amwaj Properties Company
Public Shareholding Company
Statement of Cash Flows
For the Year Ended 31 December 2024

(In Jordanian Dinar)

2024 2023

Operating activities

Loss for the year (3,598,178) (1,204,214)
Company’s share from associate company operations 3,556,275 456,130
Company’s share from subsidiary company operations (before losing control) - 713,229
Changes in working capital

Other current assets 10,260 (147)
Accounts payable - (7)
Other current liabilities (458) -
Net cash flows (used in) from operating activities (32,101) (35,009)
Financing activities

Amounts due from / to related parties 32,101 35,009
Changes in cash and cash equivalents - -
Cash and cash equivalents, beginning of year 2,874 4,131,473
Cash disposal relating to the subsidiary company - (4,128,599)
Cash and cash equivalents, end of year 2,874 2,874

“The accompanying notes from (1) to (16) are integral part of these financial statements"



Amwaj Properties Company
Public Shareholding Company
Notes to the Financial Statements
31 December 2024

(In Jordanian Dinar)

General

Amwaj Properties Company PLC was established on 26 February 2008 as a Public Shareholding Company
and registered at the Ministry of Trade and Industry under number (449). The Company office is in the
Hashemite Kingdom of Jordan. The company's main objective is exercising all real estate investment
activities.

The Company shares are listed in Amman Stock Exchange - Jordan.

The accompanying financial statements have been approved for issue by the Company’s Board of Directors
on 27 March 2025.

Summary of significant accounting policies

Basis of preparation financial statements

The financial statements have been prepared in accordance with International Financial Reporting
Standards.

The financial statements have been prepared on historical cost basis.

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

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

Changes in accounting policies

The following amendments to standards have been published that are mandatory for accounting periods
beginning on or after 1 January 2024.

New IFRS and amendments Effective Date

These amendments clarify that liabilities are classified as either 'current' or 'non-current' based on the rights

available at the end of the reporting period. The classification is not affected by the entity's expectations or

events after the reporting date (such as receiving a waiver or a breach of financial covenants). The 1 January 2024
amendments also explain what is meant by settlement of a liability (Amendments to International

Accounting Standard No (1) / Presentation of Financial Statements).

These amendments require the seller-lessee to subsequently measure lease liabilities arising from a sale and
leaseback transaction in a way that does not recognize any gain or loss related to the retained right of use. 1 January 2024
(Amendments to International Financial Reporting Standard No (16) / Leases).

These amendments require disclosures to clarify the transparency of supplier finance arrangements and
also there impact on the Company’s liabilities, cash flows and the Company’s exposure to liquidity risks. 1 January 2024
(Amendments to International Accounting Standard No (7) / Statement of Cash Flows).

The adoption of these amendments has no material impact on the financial statements of the Company for
the current and past year.



Amwaj Properties Company PLC
Notes to the Financial Statements (continued)
31 December 2024

Use of estimates

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

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

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

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

Investment in associates

Investments in associate undertakings are accounted for by the equity method of accounting. These are
undertakings over which the Company generally has between 20% and 50% of the voting rights, or over which
the Company has significant influence, but which it does not control. Unrealized gains and losses on transactions
between the Company and its associate undertakings are eliminated to the extent of the Company's interest in the
associate undertakings.

Cash and cash equivalents
Cash and cash equivalents comprise of cash on hand, deposits held at call with banks, other short - term highly
liquid investments.

Accounts payables and accruals
Accounts payable and accrued payments are recognized upon receiving goods or performance of services.

Offsetting

Financial assets and financial liabilities are offset, and the net amount is reflected in the statement of financial
position only when there are legal rights to offset the recognized amounts, the Company intends to settle them on
a net basis, or assets are realized and liabilities settled simultaneously.

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation.

Foreign currencies

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

Income tax

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



Amwaj Properties Company PLC
Notes to the Financial Statements (continued)
31 December 2024

3 . Property and equipment

Computers Furniture and Office
Vehicles and software fixtures equipment Total

Cost :

Balance at 1/1/2024 - 4211 4,594 - 8,805

Balance at 31/12/2024 - 4,211 4,594 - 8,805

Accumulated depreciation :

Balance at 1/1/2024 - 4,208 4,593 - 8,801

Balance at 31/12/2024 - 4,208 4,593 - 8,801

Net book value at 31/12/2024 - 3 1 - 4

Cost :

Balance at1/1/2023 13,481 44,065 75,725 18,107 151,378

Disposal of subsidiary company (13,481) (39,854) (71,131) (18,107) (142,573)

Balance at 31/12/2023 - 4211 4,594 - 8,805

Accumulated depreciation :

Balance at1/1/2023 3,266 41,355 71,169 16,455 132,245

Disposal of subsidiary company (3,266) (37,147) (66,576) (16,455) (123,444)

Balance at 31/12/2023 - 4,208 4,593 - 8,801

Net book value at 31/12/2023 - 3 1 - 4

4. Investment in associate
The following table summarizes key financial information of the associate:
Company Activity Ownership Assets Liabilities
AlYaqout properties LLC Investment properties 37.09% 20,712,147 8,084,042
The following table summarizes the movements over the Company's investments in associate:
Company'’s share from
Beginning associate company Disposal Ending Market
Company balance results during the year Balance Value
Nesr Alordon Aldowalie Almawad Alghethaeie PSC* 142,903 (77,611) (65,292) - Notlisted
AlYaqout properties LLC 8,169,187 (3,478,664) - 4,690,523  Not listed
8,312,090 (3,556,275) (65292) 4,690,523

* During the year 2024, the associate company (AlYaqout Properties LLC) acquired 95% of Nesr Alordon
Aldowalie Almawad Alghethaeie PSC shares, and therefore the investment in the associate company was

Disposed.

5. Other current assets

Refundable deposits
Cash margin
Others
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2024 2023
800 5,790
- 5,290
39 19
839 11,099




Amwaj Properties Company PLC
Notes to the Financial Statements (continued)
31 December 2024

6 .

10 .

11.

Cash and cash equivalents

2024 2023
Current bank accounts 2,874 2,874

Equity

Paid-in capital

The Company's authorized, subscribed and paid in capital is JOD (8,051,206) divided equally into (8,051,206)
shares with par value of JOD (1) for each share as at 31 December 2024 and 2023.

The Company’s General Assembly decided in its extraordinary meeting held on 21 April 2024 to extinguish

the accumulated losses as of 31 December 2023 amounting to JOD (21,948,794), by reducing the Company’s
capital to (8,051,206) JOD / share. The necessary legal procedures have been completed.

Related Party Transactions

Relationship Transaction Transaction Balance at
Party Nature Volume Nature year end
AlYaqout Properties LLC Associate company 33,907 Financing and operating 239,345
Other liabilities
2024 2023

Accrued expenses 6 464
Shareholders withholdings 1,861 1,861
1,867 2,325

Administrative and marketing expenses

2024 2023

Chairman fees 24,000 1,806
Fees and subscriptions 17,206 17,065
Professional fees 11,600 11,600
Companies controller fees 1,840 600
Advertisement - 1,215
Miscellaneous 11,428 4,528

66,074 36,814
Basic and diluted losses per share

2024 2023
Loss for the year attributable to the shareholders of the Company (3,598,178) (1,204,214)
Weighted average number of shares 8,051,206 8,051,206

(0.45) (0.15)
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Amwaj Properties Company PLC
Notes to the Financial Statements (continued)
31 December 2024

12.

13.

14.

15.

Tax status

- The Company has settled its tax liability with Income Tax Department up to the year ended 2019 in
addition to the years 2021 and 2022.

- The income tax returns for the years 2020 and 2023 has been filed with the Income Tax Department but
the Department has not reviewed the Company’s records till the date of this report.

- No Income and National Contribution tax provision has been taken on the Company's results of
operations for the year 2024 due to the excess of taxable expenses over taxable revenues for the year.

Sector information
The company’s business is limited to buying, selling, and investing in real estate and lands. The company
operates in the Hashemite Kingdom of Jordan.

Fair value of financial instruments

Financial instruments comprise of financial assets and financial liabilities. Financial assets of the Company
include cash and cash equivalents and other current assets. Financial liabilities of the Company include
amounts due to related parties and other current liabilities.

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

Financial risk management

Credit risk

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

Interest rate risk

Interest rate risk is the risk that changes in interest rates will affect the Company's income or the value of its
holdings of financial instruments. As most of the Company's financial instruments have fixed interest rate
and carried at amortized cost, the sensitivity of the Company's results or equity to movements in interest
rates is not considered significant.

Currency risk

The management considers that the Company is not exposed to significant currency risk. The majority of
their transactions and balances are in either Jordanian Dinar or US Dollar. As the Jordanian Dinar is pegged
to the US Dollar, balances in US Dollar are not considered to represent significant currency risk and the
Company's results or equity to movements in exchange rates is not considered significant.
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Amwaj Properties Company PLC
Notes to the Financial Statements (continued)
31 December 2024

16 .

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its net financial obligation. In this
respect, the Company's management diversified its funding sources, and managed assets and liabilities

taking into consideration liquidity and keeping adequate balances of cash, and cash equivalents.

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

Less than More than
2024 one year one year Total
Amounts due to related parties - 239,345 239,345
Other Current liabilities 1,867 - 1,867
1,867 239,345 241,212
Less than More than
2023 one year one year Total
Amounts due to related parties - 272,536 272,536
Other Current liabilities 2,325 - 2,325
2,325 272,536 274,861

Capital management

The Company manages its capital structure with the objective of safeguarding the entity's ability to
continue as a going concern and providing an adequate return to shareholders by investing the

Company’s assets commensurately with the level of risk.
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