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T: 4962 (6) 5561293
F: 4962 (6) 5561204
E: info@modern-accountants.com

INDEPENDENT CERTIFIED PUBLIC ACCOUNTANT'S REPORT
To the shareholders of -

Al-Zarka Educational and Investment Company

(Public Shareholding Company)

Report on the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Al-Zarka Educational and Investment
Company (P.L.C), which comprise of the consolidated statement of financial position as of December 31, 2023,
and the related consolidated statements of comprehensive income, of owners' equity and statement of cash
flows, for the year then ended, and a summary of significant accounting policies and other explanatory
information.

Basic for opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated
statement of financial position of Al-Zarka Educational and Investment Company (P.L.C) as of December 31,
2023, and its consolidated financial performance and cash flows for the year then ended are in accordance with
International Financial Reporting Standards.

Basic auditing matters

Basic auditing matters, according to our professional judgment are matters that had the significant importance in
our auditing procedures that we performed to the consolidated financial statement. The basic auditing matters
have been addressed in our auditing workflow to financial standards as we do not express separate opinions.

Basic auditing matters

Property, plant and equnipment

In accordance with the international financial reporting stander
the company has to review the useful life and depreciation
method and perform and impairment test to the reported
amount  of property , Plant and equipment in the financial
position, and in case of any impairment indications in the
recoverable amount, the losses are calculated according to the
impairment method in which the company determines the
impairment in property and equipment by using assumptions
and evaluations (if any), Due to its importance, it is considered
one of the important audit risks, as shown in Note No. (4).

Accrued and unrealized and deferred revenues

In accordance with the International financial reporting
standards, the company reviews the process of accrued and
unearned and deferred revenues recognition on accrual basis,
the company recognizes the amount of revenues accrued from
students for the ended semesters which have not been collected
by students, the company periodically reviews registered and
unregistered students to collect from them, and the company
uses assumptions and amendments to review standards, and
considering its importance as a one of the significant auditing
risks, Due to its importance, it is considered one of the
important audit risks, as shown in Note No. (7) and (10).

The following is a description of our auditing
procedures

property, plant and equipment:

The Auditing procedures included examining the
control procedures used in the assertion of existence
and completeness and reviewing the purchases and
sells of property, and the basis of depreciation
calculation, inspection matching as in ascertaining
the procedures and there is no decline in value
through evaluating the assumption and the
efficiency of disclosures the company used for the
property and equipment.

Accrued and unrealized and deferred revenues:
The Auditing procedures included reviewing the
control used in accrued and unrealized and deferred
revenues recognition, reviewing a sample of
students receivables through receiving the amounts
and reviewing students accounts as in registering for
the upcoming semesters or have not yet, and the
revenues assumptions and evaluations have been
reviewed, we have also reviewed the efficiency of
disclosures of accrued and unrealized and deferred
revenues and reviewing the control used in the
recognition of accrued and unrealized and deferred
revenues. The sample of revenues has been
reviewed through evaluations the Company's
assumptions and efficiency of unearned and
deferred revenues disclosures.

rasponsihility for he camm isslan of any sel, or o mission to et by, or the HabiRties of, any of il ambe s,
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Other information
The management is responsible for other information. This includes other information reported in the final
report, but not included in the consolidated financial statements and our audit report on it.

Our opinion does not include these other information, and we do not express any assertion over it.

Our opinion does not include these other information, and we do not express any assertion over it regarding our
consolidate financial statement we are obliged to review these other information, and while that, we consider the
compatibility of these information with their consolidated financial statement, If we detected based on our audit,
the existence of significant errors in the information, we are obliged to report this fact. Regarding this, we have
nothing to report.

Individuals responsible of governance are responsible of supervising the preparation of consolidated financial
statements.

Management responsibility of the conselidated financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements
Al-Zarka Educational and Investment Company year ended December 31, 2023 in accordance with International
Financial Reporting Standards. And for such internal control, management is determined to enable the
preparation of consolidated financial statements that arc free from material misstatement, whether due to fraud
Or €17T0r1.

In preparing the consolidated Financial Statements, the 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 the management either intend to liquidate the company or to cease
operations or have no realistic alternative but to do so.

Certified public accountant responsibility

Our responsibility is to express an opinion on these consolidated financial statements Al-Zarka Educational and
Investment Company year ended December 31, 2023 based on our audit. We conducted our audit in accordance
with International Standards on Auditing. Those standards require us to comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements are free
from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the consolidated financial statements 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
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis for our audit
opiniot.

As part of an audit in accordance with The International Standards on Auditing, we exercise professional
Judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the initial 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 etror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e  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.
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o  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Management,

e  Conclude on the appropriateness of the Management's use of the Going Concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw 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.

o  Evaluate the overall presentation, structure and content of the initial Financial Statements, including the
disclosures, and whether the initial Financial Statements represent the underlying transactions and events in a
manner that achieves Fair Presentation.

e  We communicated with audit the Financial Management 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.

Legal requirements report

The Al-Zarka Educational and Investment Company maintains proper books of accounts and the accompanying
consolidated financial statements and the consolidated financial statements year ended December 31, 2023
contained in the report of the board of directors in accordance with the proper books of accounts, we recommend
and approve the General Assembly.

Modern Accountants
Sinan Ghosheh Amman- Jordan
License No.(580 February 4, 2024
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY

(PUBLIC SHAREHOLDING COMPANY)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS OF DECEMBER 31, 2023

(EXPRESSED IN JORDANIAN DINAR)

ASSETS

Non-current assets

Property and equipment

Financial assets designated at fair value through statement of
other comprehensive income

Total non-current assets

Current assets

Prepaid expenses and other receivables

Inventory

Accrued Revenues

Accounts receivable and checks under collection

Financial assets designated at fair value through statement of
comprehensive income

Cash and cash equivalents

Total current assets

TOTAL ASSETS

LIABILITIES AND OWNERS’ EQUITY
Owners’ equity

Share capital

Statutory reserve

Voluntary reserves

Special reserve

Fair value reserve

Retained earnings

Total owners’ equity

Unearned and deferred revenues

non-current liabilities
Long-term notes payable
Total non-current liabilities

Current liabilities

Accrued expenses and other payables
Miscellaneous Deposit

Accounts payable and deferred checks

Short term of long-term notes payable

Total current liabilities

TOTAL LIABILITIES AND OWNERS’ EQUITY

Chairman of Board of Directors

Note 2023 2022
4 62,477,854 53,351,174
799,521 :

63,277,375 53,351,174

6 574,381 737,004
396,925 283,467

7 4,499,258 4,124,294
8 281,060 242,955
94,272 89,651

5 2,816,936 3,612,597
8,662,832 9,089,968

71,940,207 62,441,142

1 16,500,000 16,500,000
9 4,125,000 4,125,000
9 2,618,483 3,828,349
9 5,431,681 5,234,948
(218,112) -

526,938 398,264
28,983,990 30,086,561

10 12,151,166 7,372,840
11 18,989,947 15,931,292
18,989,947 15,931,292

12 771,654 699,805
13 2,890,956 2,179,335
14 4,256,917 3,707,369
11 3,895,577 2,463,940
11,815,104 9,050,449
71,940,207 62,441,142

General Director

Chief Financial Officer

The accompanying notes are an integral part of these consolidated financial statements
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY

(PUBLIC SHAREHOLDING COMPANY)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Operating revenues

Students tuition and transportation revenues
University facilities and schools revenues
Revenue of station rental

Total Operating revenues

Operating expenses

Salaries and wages

Depreciation

Health insurance for students

Maintenance and consumed materials
Electricity, water and fuels

Administrative and other operating expenses
Total operating expenses

Net operating profit

Unrealized gains from financial assets designated at fair value
through staterment of comprehensive income
Board of directors remunerations

Other revenues and other expenses
Dividends on shares

Expected credit losses

Income before tax

Income tax

Tax expenses for previous years

Income for the year

Other comprehensive income :
Change in fair value reserve
Total comprehensive income for the year

Earnings per share:
Earnings per share-JD / Share
Weighted average of outstanding shares

Note 2023 2022
27,761,470 22,236,466

676,233 568,904

114,328 110,998

28,552,031 22,916,368
(13,981,883)  (11,169,375)
(5247315)  (4,930,705)

(73,143) (42,480)

(1,746,664)  (1,092,113)
(1,338,969) (912,346)

17 (5201,875)  (3,979,508)
(27,589,849)  (22,126,527)
962,182 789,841

4,621 9,242

16 (35,000) (55,000)
50,881 47,730

75,363 -

(109,384) -

928,663 791,813

15 (145,588) (114,925)
15 (17,534) (21,683)
765,541 655,205

(218,112) -

547,429 655,205

0,05 0,04

16,500,000 16,500,000

The accompanying notes are an integral part of these consolidated financial statements
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

CONSOLIDATED STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

OPERATING ACTIVITIES

Income before tax _

Adjustments of income before income tax:
Profits from the sale of property and equipment
Depreciation

Expected credit losses

Unrealized gains from financial assets designated at fair value
through statement of comprehensive income
Changes in operating assets and liabilities:

Tax expenses for previous years

Accounts receivable and checks under collection
Accrued revenues

Inventory

Prepaid expenses and other receivables
Accounts Payable and Deferred checks
Miscellaneous Deposit

Accrued expenses and other payables
Unrealized and deferred revenues

Cash available from operating activities
Income Tax paid

Net cash available from operating activities

INVESTING ACTIVITIES

Purchase of property and equipment

Precede from selling property and equipment

Purchasing financial assets designated at fair value through the
statement of other comprehensive income

Net cash used in investing activities

FINANCING ACTIVITIES

Financing of / (Payment to) notes payables

Dividends Paid

Net cash available from / (used in} financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, January 1
CASH AND CASH EQUIVALENTS, December 31

2023 2022
928,663 791,813
1,200 -
5,247,315 4,930,705
109,384 -
4,621) (9,242)
(17,534) (21,683)
(81,863) (26,965)
(438,874) (290,031)
{113,458) (55,968)
160,907 (282,228)
549,548 2,230,813
711,621 488,458
42,330 {3,949)
4,778,326 1,749,450
11,872,944 9,501,173
(116,069) {95,544)
11,756,875 9,405,629
(14,383,627) (17,581,795)
8,432 9,000
(1,017,633) -
(15,392,828) (17,572,795)
4,490,292 10,253,156
(1,650,000) {1,650,000)
2,840,292 8,603,156
(795,661) 435,990
3,612,597 3,176,607
2,816,936 3,612,597

The accompanying notes are an integral part of these consolidated financial statements
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

1. ORGANIZATION AND ACTIVITIES

Al-Zarka Educational and Investment ("the Company"} is a Public Shareholding Company. Registered
under commercial registration number (214) on December 22, 1991 and obtained operating rights on
October 2, 1992. The Company's share capital is JD 16,500,000 divided into 16,500,000 shares each for

D 1.

The Company's principal activity is establishing a civil university and related institutes to help qualify

students and contributing to scientific research and establishing schools.

The Company and university's headquarter is in Al-Zatka City.

2. NEW AND AMENDXD IFRS STANDARDS

The following new and revised Standards and Interpretations are not yet
effective

Classification of liabilities as current or not- current (Amendments to JAS 1)
IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts
Definition of Accounting Estimate (Amendments to IAS 8)

Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice
Statements 2)

Deferred Tax related to Assets and liabilities arising from a Single Transaction
(Amendments to IAS 12)

Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture (Amendments to IFRS 10 and IAS 28)

It is valid for aniual
periods beginning
on or after

January 1, 2023
January 1, 2023

Janpary 1, 2023

January 1, 2023

. January 1, 2023

Deferred Indefinitely

Management anticipates that these new standards, interpretations and amendments will be adopted in
the Company's financial statements as and when they are applicable and adoption of these new
standards, interpolations and amendments, may have no material impact on the financial statement of

the Company in the period of initial application.



AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The preparation of financial statements

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

Basis of preparation
These consolidated financial statements, were presented in Jordanian Dinar as the majority of
transaction, are recorded in the Jordanian Dinar.

The Consclidated financial statements have been prepared on historical cost basic, However financial
assets and financial liabilities are stated at fair value, The following is a summary of significant
accounting policies applied by the Company.

Basis of consolidation financial statements
The consolidated financial statements incorporate the financial statements of Al-Zarka Educational and
Investment Company (Public Shareholding Company) and the subsidiaries controlled by the Company

Control is achieved where the Company:

» Ability to exett powet over the investee.
¢ Exposure, or rights, to variable returns from its involvement with the investee.
» Ability to exert power over the investee to affect the amount of the investor’s returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to ote or mote of the three elements of control described in the accounting policy for
subsidiaries above.

When the Company has less than a majority of the voting, The Company shall have control over the
investee when the voting rights sufficient to give it the ability to direct relevant activities of the
investee individually.

When The Company reassesses whether or not it controls an investee, it consider all the relevant facts
and circumstances which includes:

» Size of the holding relative to the size and dispersion of other vote holders

« Potential voting rights, others vote-holders, and Othet parties

¢ Other contractual rights

¢ Any additional facts and circumstances may indicate that the company has, or does not have, the
current ability to direct the activities related to the time needed to meke decisions, including how to
vote at previous shareholders meetings.

The consolidation process beging when the company's achieve control on the investee enterprise
{subsidiary), while that process stops when the company's loses control of the investee (subsidiary). In
particular Income and expenses of subsidiaries acquired or disposed of during the year are included in
the consolidated income statement, and the consolidated comprehensive income statement from the
effective date of acquisition and up to the effective date of which it loses control of a subsidiary
Company.

The consolidated financial statement as of December 31, 2023 contains the financial statement of
(Al Dou'a Al Satee’ for Satellite broadcasting and radio).

Subsidiary name Registration place Registration  Vote and Main activity
year equity
percentage
AlDou'a Al Saiee' for The Hashemite kingdom 2015 100 % Managing Satellite
Satellite broadcasting  of Jordan broadcasting and radio
and radio stations



AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Financial assets at FVTPL

Financial assets at FVTPL are:

(i) Assets with contractual cash flows that are not SPP1 or and

(ii) assets that are held in a business model other than held to collect contractual cash flows or held to
collect and sell; or

(iii) Assets designated at FVTPL using the fair value option.

These assets are measured at fair value, with any gains / losses arising on re-measurement recognized
in profit or loss.

Fair value option: A financial instrument with a reliably measureable fair value can be designated as
FVTPL (the fair value option) on its initial recognition even if the financial instrument was not
acquired or incurred principally for the purpose of selling or repurchasing .The fair value option can be
used for financial assets if it eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise atise from measuring assets or liabilities, or recognizing related
gains and losses on a different bagis (an “accounting mismatch”).

Reclassifications

If the business model under which the Company holds financial assets changes. The financial assets
affected are reclassified. The classification and measurement requirements related to the new category
apply prospectively from the first day of the first reporting period following the change in business
model that result in reclassifying the Company's financial assets. During the current financial year and
previous accounting period, there was no change in the business model under which the Company
holds financial assets and therefore no reclassifications were made.

Impairment

IFRS 9 replaces the “incurred loss” model in JAS 39 with an expected credit loss model (ECLs). The
Company recognizes loss allowance for expected credit lesses on the following financial instruments
that are not measured at FVTPL,

- Cash and bank balances:

- Trade and other receivables;

- Due from related party.

With the exception of purchased or originated credit impaired (POCI) financial assets (which are
considered sepatately below), ECLs are required to be measured through a loss allowance at an amount
equal to:

¢ 12 Month ECL, i.e. lifetime ECL that results from those default events on the financial
instrument that are possible within 12 months after the reporting date(referred to as
stagel); or

e Full lifetime ECL, i.e. Lifetime ECL that results from all possible default events over the
life of the financial instruments, (referred to as stage? and stage3).

A loss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that
financial Instrument has increased significantly since initial recognition. For all other financial
instruments, ECLs are measured at an amount equal to the 12-monh ECL.

10



AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
{EXPRESSED IN JORDANIAN DINAR)

The Company has elected to measure loss allowances of cash and bank balances, Trade and other
receivables, and due from a telated party at an amount equal to life time ECLs.

ECLs are probability-weighted estimate of the present value of credit losses. These are measured as the
present value of the difference between the cash flow to the Company under the contract and the cash
flows that the Company expects to receive arising from weighting of multiple future economic
scenatios. Discounted at the asset's EIR. '

Loss allowance for financial investments measured at amortized costs is deducted from gross carrying
amount of assets. For debt securities 2 FVTOCI, the loss allowance is recognized in the OCl, instead of
reducing the carrying amount of the asset.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue costs or effort. This includes both quantitative
and qualitative including forward-looking information,

For certain categories of financial assets, assets that are assessed not to be impaired individually are. in
addition, assessed for impairment on a collective basis. Objective evidence of impairment for a
portfolio of receivables could include the Company's past experience of collecting payments, an
increase in the number of delayed payments in the portfolio as well as observable changes in national
or local economic conditions that correlate with default on receivables.

Impairment losses related to cash and bank balances, trade and other receivables and due from a related
party, are presented separately in the interim condensed staterment of income and other comprehensive
income

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent
to the globally understoed definition of the grade of the investment.

Measurement of ECL
The Company employs statistical models for ECL calculations. ECLs are a probability-weighted
estimate of credit losses. For measuring ECL under IFRS 9, the key input would be the term structure
of the following variables.

¢ Probability of defanlt (PD);

¢ Loss given default (LGD); and

e Exposure at default (EAD).

These parameters will be derived from our internally developed statistical models and other historical
data. They will be adjusted to reflect forward - looking information

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of the financial assets have occurred. Credit-impaired financial assets are
referred to stage 3 assets. At each reporting date, the Company assesses whether financial assets carried
at amortized costs and debt securities at FVTOCI at credit-impaired. A financial asset is credit impaired
when one or more events that have a detrimental impact in the estimated future cash flows of the
financial asset have occurred.
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

DE-recognition of financial assets

The Company de-recognizes a financial asset only when the contractual rights to the cash flows from
the asset expire, or whet it fransfers the financial asset and substantially all the risks and rewards of
ownership of the asset to anothet entity .If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Company
recognizes its retained intetest in the asset and an associated liability for amounts it may have to pay. if
the Company retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Company continues fo recognize the financial asset and also tecognizes a collateralized
borrowing for the proceeds received.

On DE recognition of a financial asset measured at amortized cost or measured at FVTPL, the
difference between the asset's carrying amount and the sum of the consideration received and
receivable is recognized in profit or loss.

On DE recognition of a financial asset that is classified as FVTOCI, the cumulative gain or loss
previously accumulated in the cumulative changes in fair value of securities reserve Is not reclassified
to profit or loss, but is reclassified to retained earmings.

Presentation of allowance for ECL are presented in the condensed financial information

Loss allowances for ECL are presented in the condensed financial information as fellows:
For financial assets measured at amortized cost (loans and advarces, cash and bank balances): as a
deduction from the gross carrying amount of the assets.

For debt instruments measured at FYTOCI no loss allowance is recognized in the interim condensed
statement of financial position as the cartying amount is at fair value. However, the less allowance is
included as part of the revaluation amount in re-evaluation reserve and recognized in other
comprehensive income,

Revenue Recognition
The tuition revenues are recognized when tutorial services are provided.

Student Transportation and University facilities and other operating income are recognized on
accrual basis,

Critical accounting judgments and key sources of estimation uncertainty

The preparation of condensed consolidated financial statements 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 resutts may differ from these estimates.

In prepating these condensed consolidated financial statements, the significant Judgments made by
management in applying the Company accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the audited annual consolidated financial statements.

Critical judgments in applying the Company's accounting policies in respect of IFRS 9

Business model assessment: Classification and measurement of financial assets depends on the results
of the SPPI and the busincss model test. The Company determines the business model at a level that
reflects how Company s of financial assets were managed together to achieve a particular business
objective. This assessment includes judgments reflecting all relevant evidence including how the
performance of the assets is evaluated and their performance measured, the risks that affect the
performance of the assets and how these are managed and how the managers of f he assets are
compensated, Monitoring is patt of the Company s continues assessment of whether the business model
for which the remaining financial assets are held continues to be appropriate and if it is not appropriate
whether there has been a change in business model and so a prospective change to the classification of
those assets.
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2423
(EXPRESSED IN JORDANIAN DINAR)

Significant increase of credit risk

ECLs are measured as an allowance equal to 12-month ECL for stagel assets, or lifetime ECL assets
for stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly
since initial recognition. TFRS 9 does not define what constitutes a significant increase in credit risk. In
assessing whether the credit risk of an agset has significantly increased the Company takes into account
qualitative and quantitative reasonable and supportable forward locking information.

Establishing Company s of assefs with similar credit risk characteristics

When ECLs are measured on a collective basis, the financial instruments are Company collected on
the basis of shared risk characteristics (¢ g, instrument type, credit risk grade, collateral type, date of
initial recognition, remaining term to maturity, industry, geographic location of the borrower, etc.). The
Company monitors the appropriateness of the credit tisk characteristics on an ongoing basis to assess
whether they continue to be similar. This is required in order to ensurc that should credit risk
characteristics change there is appropriate re-segmentation of the assets. This may result in new
portfolios being created or assets moving to an existing portfolio that better reflects the similar credit
tisk characteristics of that Company of assets. Re-segmentation of portfolios and movement between
portfolios is more common when there is a significant Increase in credit tisk (or when that significant
increase teverses) and so assets move from 12-month to lifetime ECLs, or vice versa, but it can also
occur within portfolics that continue to be measured on the same basis of 12 month or lifetime ECLs
but the amount of the ECLs changes because the credit risk of the portfolios differ.

Models and assumptions used

The Company uses various models and assumptions in measuring Tair value of financial assets as well
as in estimating ECL. Judgment is applied in identifying the most appropriate model for sach type of
asset, as well as for determining the assumptions used in these models, including assumptions that
relate to key drivers of credit risk.

Key sources of estimation nncertainty in respect of IFRS 9

The following are key estimations that the management has used in the process of applying the
Company's accounting policies and that have the most significant effect on the amounts recognized in
condensed consolidated interim financial statements,

Establishing the number and relative weightings of forward-looking scenarios for each type of product
/market determining the forward looking information relevant to each scenario: When measuring ECL
the Company uses reascnable and supportable forward looking information, which s based on
assumptions for the future movement of different economic drivers and how these drivers will affect
each other

Probability of Default

PD constitutes a key input in measuring ECL. PD is an estimate of the likelihood of Default likelihood
of default over a given time horizon, the calculation of which includes historical data, assumptions and
expectations of future conditions.

Loss Given to Default

LGD is an estimate of the loss arising on default. It is based on the difference between the contractual
cash flows due and those that the lender would expect to receive, taking into account cash flows from
collateral and integral credit enhancements,

13




AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Expenses

Expenses are reported in the Statement of Comprehensive Income according to its nature, and the
expense principally arising from the costs spent on salaries and wages, depreciations, students
health insurance, maintenance, consumed materials, electricity water and fuels, for the purpose of
providing services. The expenses are classified and reported as Administrative and operating
EXpenses.

Cash and cash equivalents
Cash and cash equivalents include cash, demand deposits, and highly liquid investments with otiginal
maturities of three months or less.

Inventory
Finished goods and work in process are stated at the lower of cest or net realizable value, and it stated at
cost which is determined by using a First in First Qut cost basis.

Property and equipment
Property and equipment are stated at cost less accumulated depreciation. Expenditure on
maintenance and repairs is expensed. Depreciation is provided over the estimated useful lives of
the applicable assets using the straight-line method, The estimated rates of depreciation of the
principal classes of assets are as follows:

Annual depreciation rate

Buildings, walls and wells 2-15%
Furniture and furnishings and others 5-25%
Equipments, devices and Laboratories 10-33%
Vehicles 15%

Useful lives and the depreciation method are reviewed periodically to make sure that the method
and amortization period appropriate with the expected economic benefits of property and equipment.
Impairment test is performed to the value of the property and equipment that appears in the Statement of
Financial Position When any events orchanges in circumstances shows thatthis valueis non-
recoverable.

In case of any indication to impairment, Impairment losses are calculated according to the policy of the
low value of the assets

Atthe exclusion of any subsequent property and equipment, recognize the value of gains or losses
resulting, Which represents the difference between the net proceeds of exclusion and the value of the
property and equipment that appears in the Statement of Financial Position, Gross Profit and loss.

14




AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Accrued revenucs
Accrued revenues are recognized separately from other revenues for the current and previous years
and uncollected revenues from students until the date of the financial statements.

Unearned and deferred revenues
The unearned and deferred revenues are recognized separately from the unearned and deferred
revenues that do not belong to the period.

Accounts receivable
Accounts receivable are recorded at the original amount less a provision for any uncollectible amount. An
estimate for doubtful debts is made when collection of the full amount is no longer probable.

Accounts payable and accruals
Accounts payable are stated at the obligation amounts for received services and goods, whether billed
by the suppliers or not.

The Provisions
The provision had been formed, when the Company has a present obligation (legal or expected) from
past events which its cost of repayment consider accepted and it has ability to estimate it reliably.

The provision had been measured according to the best expectations of the required alternative to meet
the obligation as of the consolidated statement of financial position date after considering the risks and
not assured matters about the obligation. When the provision is measured with the estimated cash
flows to pay the present obligation, then the accounts receivable are recognized as asset in case of
receipt and replacement of the amount is certain and it able to measure the amount reliably.

The sectorial report

The business secfor represents a collection of assets and operation engaged together in providing
product or services subjected to risks and returns that are different from those of other business
sectors, which are measured according to the reports that are used by the executive director and the
main decision — makers in the Company, :

Group include key business sector fo invest in financial assets & ready mix concert and the transport
sector and shipping sector maintenance and spare parts and operate only inside the Hashemite
Kingdom of Jordan.

Offsetting

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

The geographical sector is related to providing products in a specific economic environment subject to
risks and returns that differ from those related to business sectors in economic environments.
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Income tax

The company is subject to Income Tax Law and its subsequent amendments and the regulations
issued by the Income Tax Department in the Hashemite Kingdom of Jordan and provided on
accrual basis, Income Tax is computed based on adjusted net income. According to International
Accounting Standard number (12), the company may have deferred taxable assets resulting from
the temporary differences between the accounting value and tax value of the assets and liabilities
related to the provisions, these assets are not shown in the financial statements since it's
immaterial.

Foareign currency translation

Foreign currency transactions are translated into Jordanian dinar at the rates of exchange
prevatling at the time of the transactions, Monetary assets and Habilities denominated in foreign
currencies at the balance sheet date are franslated at the exchange rates prevailing at the date,
Gains and losses from settlement and translation of foreign currency transactions are included in-
the consolidated statement of comprehensive income.
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TC THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

5, CASH AND CASH EQUIVALENTS

2023 2022
Cash in the box 4,367 4,080
Cash at bank 2,812,569 3,608,517
2,816,936 3,612,597
6. PREPAID EXPENSES AND OTHER RECEIYVABLES
2023 2022
Prepaid expenses 235,090 427,721
Refundable deposits 57,304 57,804
Guarantee deposits 21,976 57,997
Due to employees 215,805 176,718
Other receivables 112,161 83,503
Provision for credit losses -~ other receivables * (68,455) (66,739)
574,381 737,004
* PROVISION FOR CREDIT LOSSES OTHER RECEIVABLES
2023 2022
Beginning Balance $6,739 66,739
Additions 1,716 -
Disposals - -
68,455 66,739
7. ACCRUED REVENUES
2023 2022
Accrued revenues to university * 3,597,561 2,983,117
Accrued revenues to Azzarqa University 1,043,979 1,301,791
Accrued revenues of Azzarqa Technical College 107,718 25,476
Provision for credit losses accrued revenues ** (250,000) (186,090)
4,499,258 4,124,294

* This item represents the rest of the revenues for the first semester in which 1t ended within the
beginning of 2024, the second and summer semesters and uncollected revenues from students until

the date of this consolidated financial statement.

** PROVISION FOR CREDIT LOSSES ACCRUED REVENUES

2023 2022

Beginning Balance 186,090 186,090
Additions 63,910 -
250,000 186,090

8. ACCOUNTS RECEIVABLE AND CHECKS UNDER COLLECTION

2023 2022

Checks under collection 191,837 140,720
Accounts receivable 237,582 206,836
Provision of credit losses - accounts receivables * (148,359) (104,601)
281,060 242,655

19



AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
{(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

* PROVISION OF CREDIT LOSSES - ACCOUNTS RECEIVABLES

2023 2022
Beginning Balance 104,601 104,601
Additions 43,758 -
Disposals - :
148,359 104,601

9. RESERVES

Statutory reserve:

In accordance with the Companies' Law in the Hashemite Kingdome of Jordan and the Company's
Article of Association, the Company has established a statutory reserve by the appropriation of 10% of
net income until the reserve equals 25% of the capital. However, the Company may, with the approval
of the General Assembly continue deducting this annual ratio until this reserve is equal to the
subscribed capital of the Company in full. This reserve is not available for dividends distribution.

Voluntary reserves:

In accordance with the Companies' Law in the Hashemite Kingdome of Jordan and the Company's
Article of Association, The Company can establish a voluntary reserve by an appropriation no
more than 20% of net income, The company's Board of Directors resolved to allocate 20% of the
net income during the year. This reserve is not available for dividend distribution till the approval
of the Company's General Assembly.

Special reserve:

In accordance with the Companies' Law in the Hashemite Kingdome of Jordan and the Company's
Article of Association, the Company can establish a special reserve by an appropriation 1o more
than 20% of net income, This reserve is for the expansion of the Company's financial position and
is available for dividend distribution till the approval of the Company's General Assembly.

10. UNEARNED AND DEFERRED REVENUES

2023 2022

Unearned and deferred revenues to university® 9,846,702 5,591,294
Unearned and deferred revenues to Azzarqa university 2,175,382 1,747,671
Uneamned and deferred revenues to zarqa technical college 129,082 33,875
12,151,166 7,372,840

* This item represents the amount tutorial expenses and student transportation from the first
semester for 2024 which have been deferred to be recognized considering the extend of the first
semester between 2023 and 2024 and unearned revenues for the second semester which begins and
ends in 2024.

11. NOTES PAYABLE

The Company obtained Murabaha facilities as in notes payable during the previous and current
year in between (4-4.55%) and the last payment is due between January 1, 2024 to October 31,
2031.

The notes for payable as of December 31 are as follows:

2023 2022
Notes payable 22,885,524 18,395,232
Less: short term 3,895,577 2,463,940
Long term 18,989,947 15,931,292
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

12. ACCRUED EXPENSES AND OTHER PAYABLE

2023 2022
Accrued expenses 126,146 96,185
Accrued vacations 4,408 16,575
End of service remunerations 244,849 226,551
Income Tax (Note-15) 280,398 250,880
Board of directors remunerations 55,000 55,000
Due to employees 60,853 54,614
771,654 699,803
13. MISCELANOUS DEPOSITS
2023 2022
Students refundable deposits 2,224,717 1,635,337
Health insurance deposits for employees 381,973 324,122
Saving account deposits 46,121 46,121
Shareholder deposits and others 238,145 173,753
2,890,956 2,179,335
14. ACCOUNTS PAYABLE AND DEFERRED CHECKS
2023 2022
Accounts payable 4,211,363 3,468,824
Deferred checks 45,554 238,545
4,256,917 3,707,369
15. INCOME TAX
The income tax movement is as follows:
2023 2022
Balance as of Japuary i 250,880 231,499
Paid during the year (116,069) {95,544)
Provision 135,784 106,917
Natienal contribution account 2,803 8,008
Balance as of December 31 280,398 250,880
Summary of accounting profit adjustment with tax profit :
2023 2022
Accounting profit 928,663 791,813
Add: rejected expenses 335,110 178,053
Less: subjected expenses (229,751 (125,612)
Deductable income 1,034,022 844,254
Income tax before property tax 206,805 168,850
Less: property tax (69,081) (61,933)
Less: Deposit tax 5% (1,939 -
Income tax within income statement 135,785 106,917
National Contribution Tax 10,340 8,443
National Contribution paid (537) (435)
145,588 114,925
Legal income tax 20% 20%
Actual income tax 14% 12%
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

The income tax presented In the income statements as following:

2013 2022

Accrued income tax _ (135,785) (106,917)
Past year income tax expense (17,534) (21,683)
National Contribution (9,803) (8,008)
{163,122) (136,608)

The Company settled its tax position with Income and tax department until 2021. As for the year
2022, the self- assessed tax report has been submitted by the company and has not been reviewed
through the Income and Sales Tax Department until the date of this consolidated financial

statement.
16. TRANSACTIONS WITH RELATED PARTIES

During the year, the company recorded the following rewards, allowances and benefits for

members of the Board of Directors, committees and the General Manager:

2023 2022
Board of Directors remunerations 55,000 35,0060
Transportations to the Board of Directors 66,685 65,735
Salaries of Board of Directors 120,000 120,000
Salaries, remunerations and premiums of the general manager 9,600 9,300

During the year, the university recorded the following rewards, allowances and benefits for the

members of the Board of Trustees and the University President:

2023 2022
Remunerations and transpertations to the Board of trustees 50,813 51,746
Salaries of university's head manager 60,000 60,000
17. ADMINISTRATIVE AND OTHER OPERATING EXPENSES
2023 2022
Board of Directors transportation 66,685 65,735
Board of Directors transportation and remuneration : 50,813 51,746
Subsctiptions and fees 842,429 521,813
Stationary and Stamps 210,981 178,531
Educational materials and chemicals 259,194 109,911
Cleaning 57,532 80,003
Scientific research and conferences 1,338,018 1,092,851
Advertisement 452,217 276,058
Post mail and telephone 62,228 64,735
Insurance 109,497 81,093
Student activities and training 299498 229,940
Graduation fees 133,821 197,816
Hospitality 13,800 20,472
Registration fees 347,250 296,750
Tools 471,939 188,772
Professional fees 15,280 28,892
Donations 87,730 65,000
End of service remuneration and vacations expenses 61,887 61,105
Bank cxpenses 30,034 56,048
Travel and transfers 5179 61,862
Traveling and transporfation 32,716 33,206
Miscellaneous 247,147 217,169
5,201,875 3,979,508
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023

(EXPRESSED IN JORDANIAN DINAR)

18. CONTINGENT LIABILITIES
As of December 31, the company has the following potential obligations:

2023 2022
Bank Guaraniees 22,548 22,545
22,545 22,545

19. LEGAL STATUS OF THE COMPANY
Summary of cases filed against the company by others:
The value of cases filed by others against the company amounted to 480,173 ID.

Summary of cases filed by the company against others:
The value of the cases brought by the company against others amounted to 778,000 JD.

20. FINANCIAL INSTRUMENTS

The fair value

The fair value of financial assets and financial liabilities Financial assets include cash and cash
equivalents and checks under collection and receivables, securities, and include accounts payable,
credit facilities and loans and credits and other financial liabilities.

First level: the market prices stated in active markets for the same financial insttuments.

Level II: assessment methods depend on the input affect the fair value and can be observed
directly or indirectly in the market.

Level ITI: valuation techniques based on inputs affect the fair value cannot be observed directly or
indirectly in the market.
December 31, 2023 level one Second Level third Jevel Total

Financial assets designated at
fair value through statement of
comprehensive income 94,272 - - 94,272
Financial assets designated at
fair value through statement of
other comprehensive income 799,521 799,521

893,793 - - 893,793

December 31, 2422

Financial assets designated at

fair value through statement of

comprehensive income 89,651 - - 89,651

89,651 - - §9.651

The value set out in the third level reflect the cost of buying these assets rather than its fair value due to
the lack of an active market for them, this is the opinion of Directors that the purchase cost is the most
convenient way to measure the fair value of these assets and that there was no impairment.
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Management of share capital risks

The Company manages its capital to make sure that the Company will continue when it i3 take the
highest return by the best limit for debts and owners equity balances. The Company's strategy doesn't
change from 2022.

Structuring of Company's capital includes debts that consist of loans as shown in (note 16, 17) and the
ownet's equity in the Company which includes share capital, statutory reserve, and retained earnings as
it listed in the changes in consolidated owners' equity statement.

The debt ratio

The board of directors is reviewing the share capital structure periodically, As a part of this reviewing, the
board of directors consider the cost of share capital and the risks that is related in each faction from capital
and debt factions, The Company's capital structure includes debis from the borrowing. The Company

doesn’t determine the highest limit of the debt ratio and it doesn’t expect increase in the debt ratio.

The debt ratio at the end of the vear is as follows: -

2023 2022
Debts 22,885,524 18,395,232
Owners equity 28,983,990 30,086,561
Debt/ owners equity rate 79% 61%

Financial risk management
The company's activities may be exposed mainly to financial risks resulting from the following: -

Exchange price risks
Are the risks resulting from fluctuation in the fair value or future cash flow of the financial
instrument to the change in the price of foreign exchange.

Other price risk

Other price risk is defined as the risk that the fair value or future cash flows of financial instrument
will fluctuate because of changes in market prices (other than those arising from interest rate risk
or currency risk ), whether those changes are caused by factors specific to the individual
instrument or its issuer of factors all similar financial instruments fraded in the market, the
financial instruments in the consolidated statement of financial position are not subject to other
pricing risk with the exception of investments,

Sensitivity analysis of the owner investments prices

Sensitivity analysis followed based on that the Company exposed to investments prices risks in
owners’ equity of other companies at the date of the financial statements.

In case investments prices in owners' equity of other companies higher/ lower by 5%

The Company's owners’ equity reserves become higher/ lower of 44,689 JD (2022: higher/ lower
of JD 4,482) resulting from the company's portfolio that classified as financial assets classified at
fair value through comprehensive income.

The Company's sensitivity to investments prices in owners' equity of others companies have

changed substantially compared with the previous year are resulting to the disposal of important
part from the investments portfolio during the year .
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY
(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Credit risk

Credit risk is defined as the risk that one party of a financial instrument will cause a financial loss
for the other party by failing to discharge an obligation, the Company maintains cash at financial
institutions with suitable credit rating, the Company looks forward to reduce the credit risk by
maintaining a proper control over the customer’s credit limits and collection process and take

provisions for doubtful accounts.

Liguidity risk

Are the risks of inability to pay the financial obligations that

another financial assets.

were settled by receiving cash or

Liquidity risk management by control on cash flows and comparing them with maturities of assets

and financial liabilities.

The following table shows the maturities of assets and financial liabilities as December 31,

2023

Less than a One year and Total
Murabaha rate year (JD) more (JI) (D)
Tools without Interest 20,070,693 - 20,070,693
Tools with Interest %4,55 - %4 3,895,577 18,989,947 22,885,524
Total 23,966,270 18,989,947 42,956,217
2022
Tools without Interest 13,959,349 - 13,959,349
Tools with Interest %4,55 - %4 2,463,940 15,931,292 18,395,232
Total 16,423,289 15,931,292 32,354,581
21. SECTOR ANALYSIS
The Company operates in one geographical area which is the Hashemite Kingdom of Jordan,
Sector Revenue Sector Gains
2023 - 2022 2023 2022
University Sector 17,957,686 15,720,940 (2,813,684) (895,330}
Company Sector 8,097,083 5,536,365 4,231,032 2,572,166
School Sector 2,497,262 1,659,063 (645,236) (1,021,631)
Other sector - - (6,571) -
Total 28,552,031 22,916,368 765,541 655,205
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AL-ZARKA EDUCATIONAL AND INVESTMENT COMPANY

(PUBLIC SHAREHOLDING COMPANY)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

YEAR ENDED DECEMBER 31, 2023
(EXPRESSED IN JORDANIAN DINAR)

Sector Assets Sector Liabilities
2023 2022 2023 2022
University Sector 52,867,725 44,396,472 14,500,398 9,121,725
Company Sector 9,237,563 7,936,691 25,843,564 21,056,413
School sector 8,946,625 9,157,458 2,610,029 2,096,722,
Other sector 888,294 950,521 2,226 79,721
Total 71,940,207 62,441,142 42,956,217 32,354,581

22. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS
The Consolidated financial statements were approved by the Board of Directors and authorized for

1SSUANCE O ,.\yvvnersisenens .

23, COMPARTIVE FIGURES

Certain figures for 2022 have been reclassified to confirm presentation for the year ending December

31, 2023,
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