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INDEPENDENT CERTIFIED PUBLIC ACCOUNTANT'S REPORT
To the partners
Manaseer Industrial Complex Company
(Limited Liability Company)
Opinion
We have audited the accompanying financial statements of Manaseer Industrial Complex Company (limited liability company), which comprise the Statement of Financial Position as of December 31, 2025, Statement of Comprehensive Income, Changes in Owners’ Equity and Cash flows, for the year then ended, also a summary of significant accounting policies and other explanatory information.

In our opinion, the financial statements present fairly, in all material respects, the statement of financial position of Manaseer Industrial Complex Company (Limited Liability Company) as of December 31, 2025, its financial performance and its cash flows for the year then ended, in accordance with International Financial Reporting Standards.

Basis for Opinion

We conduct our audit in accordance with International Standards on Auditing. Our responsibilities under those standards are further described in Auditor’s Responsibilities for the audit of the financial statements. We are independent of the Company in accordance with International Standard Board Code of Ethics for Professional Accountants (“the code”), and we have fulfilled our other ethical responsibilities in accordance with the code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Emphasis Paragraph
The working capital deficit of the Company amounted to JD (122,490,397) as of December 31, 2025, which shows a state of uncertainty regarding the Company's ability to meet its obligations to creditors within the next 12 months. In the subsequent period, the management will restructure a large part of its banking facilities and obligations.
Management's Responsibility on Preparation of Financial Statements

The management is responsible for the preparation and fair presentation of these financial statements in accordance with International Financial Reporting Standards 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, 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 intends to liquidate the Company or to cease operations or have no realistic alternative but to do so.
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Certified Public Accountant's Responsibility

Our objective is to obtain reasonable assurance about whether the financial statements 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 International Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or taken together, they could reasonably be expected to influence the economic decisions of users  based on these financial statements.
As part of an audit in accordance with International Standards on Auditing, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
· 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 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 the management. 

· 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. 

· 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. 

We communicated with 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
Manaseer Industrial Complex Company maintains proper books of accounting records, which are in agreement with the accompanying financial statements for year ended December 31, 2025, and we recommend approving the financial statement, after taking into consideration what is stated in the emphasis paragraph.

	Modern Accountants 
	
	

	
	
	

	Walid M. Taha   
	
	Amman –Jordan

	License No. (703) 
	
	April 8, 2026
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	STATEMENT OF FINANCIAL POSITION  

	AS OF DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 


	
	Note 
	
	2025
	
	2024

	Assets 
	
	
	
	
	

	Non-Current Assets 
	
	
	
	
	

	Intangible assets
	4
	
	21,596
	
	43,337

	Property and equipment 
	5
	
	325,875,530
	
	341,804,436

	Projects under construction
	6
	
	43,977,733
	
	42,926,995

	Right of use assets
	7
	
	726,161
	
	484,958

	Investment in joint ventures
	8
	
	4,994,033
	
	3,502,810

	Investment in a subsidiary company
	9
	
	12,020,868
	
	

	Investment in an associate company
	10
	
	100,000
	
	100,000

	Payments on account of an investment
	11
	
	1,873,401
	
	923,384

	Total Non-Current Assets 
	
	
	389,589,322
	
	389,785,920

	
	
	
	
	
	

	Current Assets
	
	
	
	
	

	Prepaid expenses and other receivables 
	12
	
	4,907,885
	
	3,367,504

	Inventory and spare parts
	13
	
	22,522,707
	
	22,160,896

	Due from related parties
	16
	
	26,469,948
	
	13,521,218

	Accounts receivable
	14
	
	7,379,412
	
	10,399,434

	Checks under collection
	
	
	20,243,165
	
	6,902,436

	Cash and cash equivalent 
	15
	
	1,601,261
	
	794,346

	Total Current Assets 
	
	
	83,124,378
	
	57,145,834

	Total Assets
	
	
	472,713,700
	
	446,931,754

	
	
	
	
	
	

	LIABILITIES AND OWNERS' EQUITY 
	
	
	
	
	

	Owners' Equity 
	
	
	
	
	

	Share capital 
	1
	
	15,000,000
	
	15,000,000

	Statutory reserve
	21
	
	5,706,563
	
	4,749,535

	Partner current account 
	
	
	144,537,498
	
	180,301,500

	Retained earnings
	
	
	13,150,593
	
	4,537,345

	Total Owners' Equity 
	
	
	178,394,654
	
	204,588,380

	
	
	
	
	
	

	Non-Current Liabilities
	
	
	
	
	

	Long-term loans
	19
	
	70,106,074
	
	69,128,896

	Long-term notes payable
	
	
	4,453,598
	
	

	Long-term deferred cheques
	18
	
	6,028,251
	
	20,240,438

	Long-term lease obligations
	7
	
	259,229
	
	189,328

	Other long-term liabilities
	
	
	7,857,119
	
	

	Total Non- Current Liabilities 
	
	
	88,704,271
	
	89,558,662

	
	
	
	
	
	

	Current Liabilities
	
	
	
	
	

	Accrued expenses and other payables
	17
	
	18,835,764
	
	11,690,899

	Accounts payable
	
	
	23,461,350
	
	11,350,993

	Deferred documentary credits
	
	
	14,441,510
	
	4,687,365

	Due to related parties
	16
	
	71,593,311
	
	64,878,005

	Current portion of long-term loans
	19
	
	27,505,323
	
	18,820,386

	Current portion of long-term notes payable
	
	
	494,844
	
	-

	Current portion of long-term deferred cheques
	18
	
	28,011,557
	
	22,353,989

	Current portion of long-term lease obligations
	7
	
	429,086
	
	269,458

	Short-term loans
	20
	
	8,909,020
	
	5,974,817

	Banks overdraft  
	15
	
	11,933,010
	
	12,758,800

	Total Current Liabilities 
	
	
	205,614,775
	
	152,784,712

	TOTAL LIABILITIES AND OWNERS' EQUITY
	
	
	472,713,700
	
	446,931,754


                   The accompanying notes are an integral part of these financial statements
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	STATEMENT OF COMPREHENSIVE INCOME 

	FOR THE YEAR ENDED DECEMBER 31, 2025

	(EXPRESSED IN JORDANIAN DINAR) 


	
	Note 
	2025
	
	2024

	
	
	
	
	

	Sales
	
	114,400,653
	
	99,249,172

	Cost of sales 
	
	(77,629,240)
	
	(71,453,953)

	Gross profit 
	
	36,771,413
	
	27,795,219

	
	
	
	
	

	General and administrative expenses
	22
	(4,272,294)
	
	(4,648,606)

	Selling and marketing expenses
	23
	(11,318,782)
	
	(8,490,371)

	Financial charges
	
	(12,184,597)
	
	(10,409,155)

	Provision of slow-moving inventory 
	
	(100,004)
	
	(100,004)

	Expected credit loss
	
	(63,648)
	
	517,070

	Other expenses and revenues
	
	738,188
	
	377,341

	Gain for the year
	
	9,570,276
	
	5,041,494

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Other comprehensive income
	
	
	
	

	TOTAL COMPREHENSIVE INCOME 
	
	9,570,276
	
	5,041,494


The accompanying notes are an integral part of these financial statements
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	STATEMENT OF OWNERS' EQUITY  

	FOR THE YEAR ENDED DECEMBER 31, 2025

	(EXPRESSED IN JORDANIAN DINAR) 


	
	
	Share Capital
	Statutory Reserve
	Partner Current Account 
	Retained Earning
	Total

	Balance at January 1, 2024
	
	15,000,000
	4,245,386
	186,553,437
	-
	205,798,823

	Comprehensive income for the year
	
	-
	-
	-
	5,041,494
	5,041,494

	Net transactions on partner current account
	
	-
	-
	(6,251,937)
	-
	(6,251,937)

	

	
	
	
	
	
	

	Transfer to statutory reserve
	
	-
	504,149
	-
	(504,149)
	-

	Balance at December 31, 2024
	
	15,000,000
	4,749,535
	180,301,500
	4,537,345
	204,588,380

	Comprehensive income for the year
	
	-
	-
	(35,764,002)
	-
	(35,764,002)

	Net transactions on partner current account
	
	-
	-
	-
	9,570,276
	9,570,276

	
	
	
	
	-
	(957,028)
	-

	Transfer to statutory reserve
	
	-
	957,028
	-
	(957,028)
	-

	Balance at December 31, 2025
	
	15,000,000
	5,706,563
	144,537,498
	13,150,593
	178,394,654


The accompanying notes are an integral part of these financial statements
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	STATEMENT OF CASH FLOWS   

	FOR THE YEAR ENDED DECEMBER 31, 2025

	(EXPRESSED IN JORDANIAN DINAR) 


	
	
	2025
	
	2024

	Operating Activities 
	
	
	
	

	Gain for the year
	
	9,570,276
	
	5,041,494

	Adjustments on gain for the year: 
	
	
	
	

	Depreciation
	
	16,328,425
	
	16,613,920

	Amortization of intangible assets
	
	31,143
	
	28,641

	Amortization of right-of-use assets
	
	539,514
	
	543,273

	Financial charges
	
	12,184,597
	
	10,365,422

	Finance costs-lease obligations
	
	39,364
	
	43,733

	Provision of slow-moving inventory 
	
	100,004
	
	100,004

	Expected credit loss
	
	-
	
	517,070

	
	
	
	
	

	Gain on sale of property and equipment
	
	-
	
	(2,506)

	Changes in operating assets and liabilities: -
	
	
	
	

	inventory and spare parts 
	
	(461,815)
	
	277,020

	Prepaid expenses and other receivables
	
	(1,540,381)
	
	7,349,785

	Accounts receivable
	
	3,020,022
	
	(1,399,922)

	Checks under collection
	
	(13,340,729)
	
	(4,144,844)

	Deferred checks
	
	(8,554,619)
	
	7,646,839

	Notes Payable
	
	4,948,442
	
	-

	Accounts payable 
	
	12,110,357
	
	(6,023,788)

	Due from related parties 
	
	(12,948,730)
	
	(2,932,164)

	Due to related parties 
	
	6,715,306
	
	10,788,198

	Accrued expenses and other payables
	
	7,144,865
	
	(9,288,648)

	Net cash available from operating activities
	
	35,886,041
	
	35,523,527

	
	
	
	
	

	Investing Activities 
	
	
	
	

	Change of property and equipment
	
	(139,036)
	
	(7,152,358)

	Investment in joint ventures
	
	(1,491,223)
	
	(2,703,002)

	Investment in an associate company
	
	(12,020,868)
	
	-

	Payments on account of an investment
	
	(950,017)
	
	(603,976)

	
	
	
	
	

	Projects in progress
	
	(1,311,221)
	
	(3,893,233)

	Proceeds from sale of property and equipment
	
	-
	
	35,220

	Intangible assets
	
	(9,402)
	
	(7,886)

	Net cash used in investing activities 
	
	(15,921,767)
	
	(14,325,235)

	
	
	
	
	

	Financing Activities 
	
	
	
	

	
	
	7,857,119
	
	

	Deferred documentary credits
	
	9,754,145
	
	4,687,365

	Received loans
	
	27,069,899
	
	25,718,800

	Loans and creditor banks
	
	(14,473,581)
	
	(41,288,724)

	Lease obligations
	
	(590,552)
	
	(562,641)

	Partner current drawings
	
	(35,764,002)
	
	(6,251,937)

	Financial charges paid
	
	(12,184,597)
	
	(10,365,422)

	Net cash used in financing activities 
	
	(18,331,569)
	
	(28,062,559)

	
	
	
	
	

	
	
	
	
	

	Net change in cash and cash equivalents 
	
	1,632,705
	
	(6,864,267)

	Cash and cash equivalents, January 1 
	
	(11,964,454)
	
	(5,100,187)

	Cash and cash equivalents, December 31 
	
	(10,331,749)
	
	(11,964,454)

	
	
	
	
	

	
	
	
	
	

	Non-cash items:
	
	
	
	

	Transfers from construction in progress to property and equipment
	
	260,483
	
	94,500

	
	
	
	
	


The accompanying notes are an integral part of these financial statements
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS 

	FOR THE YEAR ENDED DECEMBER 31, 2025

	(EXPRESSED IN JORDANIAN DINAR) 


1. ORGANIZATION AND ACTIVITIES 
Manaseer Industrial Complex Company previously known as (Modern Cement and Mining) (“the Company”) is a Jordanian limited liability company established under Jordanian Companies Law No. 22 of 1997 and it is adjustments on June 14, 2006, and it’s registered under commercial registration number (12312). The Company's share capital amounts to JD 15,000,000 and is divided into 15,000,000 shares of 1 JD par value per share. 

The main activities of the Company is mining, import, export of raw materials, manufacturing of cement bricks, cement tile, cement marble, cement manufacturing, producing calcium carbonates, importing, and producing alternative energy materials. The Company operates in the Hashemite Kingdom of Jordan. 

The Company's headquarters are located in Amman.
2. New and Amended International Financial Reporting Standards

	Effective date
	
	Standards and interpretations issued but not yet effective

	
	
	

	January 1, 2026
	
	Amendments to International Financial Reporting Standards (IFRS) No. 7 and No. 9 – Amendments related to the classification and measurement of financial instruments.

	
	
	

	January 1, 2026
	
	Annual Improvements to International Accounting Standards, Volume 11.

	
	
	

	January 1, 2026
	
	Amendments to IFRS 9 and IFRS 7 – Power Purchase Agreements (PPAs).

	
	
	

	January 1, 2027
	
	International Financial Reporting Standard (IFRS) 18 – Presentation and Disclosure in Financial Statements.

	
	
	

	January 1, 2027
	
	International Financial Reporting Standard (IFRS) 19 – Subsidiaries without Public Accountability.

	
	
	

	Available for optional application – effective date deferred indefinitely
	
	IFRS 10 and International Accounting Standard (IAS) 28 – Sale or Contribution of Assets between an Investor and its Associate or Joint Venture.

	
	
	

	
	
	


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, interpretations and amendments, may have no material impact on the financial statement of the Company in the period of initial application. 
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS (Continued)  

	FOR THE YEAR ENDED DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 


3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Preparation of Financial Statements

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

Basics of Preparation

The financial statement are presented in Jordanian Dinars, as it is the currency in which the majority of the Company’s transactions are denominated.

The financial statements have been prepared on a historical cost basis; however, financial assets and financial liabilities are stated at fair value. The following is a summary of the significant accounting policies applied by the Company.
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 the business model that results in the reclassification of the Company's financial assets. During the current financial year and the previous accounting period, there was no change in the business model under which the Company holds financial assets; therefore, no reclassifications were made

Impairment

 IFRS 9 replaces the “incurred loss” model in IAS 39 with an expected credit loss model (ECLs). The Company recognizes a loss allowance for expected credit losses 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 separately 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 stage 1); or

· 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 2 and stage 3).

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-month ECL.

The Company has selected to measure loss allowances of cash and bank balances, trade and other receivables, and due from a related party at an amount equal to lifetime ECLs.

ECLs are a 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 scenarios. Discounted at the asset's EIR.
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS (Continued)  

	FOR THE YEAR ENDED DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 


Loss allowance for financial investments measured at amortized cost is deducted from gross carrying amount of assets. For debt securities at FVTOCI, the loss allowance is recognized in OCI, 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 may 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 defaults 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 statement 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 understood 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 Default (PD);

· Loss Given Default (LGD); and 

· 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 cost and debt securities at FVTOCI are credit-impaired. 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 asset have occurred.

Derecognition of Financial Assets 

The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another 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 interest 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 to recognize the financial asset and also recognizes a collateralized borrowing for the proceeds received.
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS (Continued)  

	FOR THE YEAR ENDED DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 


On derecognition 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 derecognition of a financial asset classified as at FVTOCI, the cumulative gain or loss previously accumulated in the cumulative changes in fair value of the securities reserve is not reclassified to profit or loss, but is reclassified to retained earnings.

Presentation of allowance for ECL is presented in the financial information

Loss allowances for ECL are presented in the financial information as follows: 

For financial assets measured at amortized cost (loans and advances, cash and bank balances): as a deduction from the gross carrying amount of the assets.
For debt instruments measured at FVTOCI, no loss allowance is recognized in the    statement of financial position as the carrying amount is measured at fair value. However, the loss allowance is included as part of the revaluation amount in re-evaluation reserve and recognized in other comprehensive income.
Revenue Recognition

Revenue is recorded according to the five-step model of International Reporting Standard No. (15), which includes identifying the contract and the price, identifying the performance obligation in the contract, and recognizing revenue based on the performance of the performance obligation, where revenue is recognized when the service is provided to customers and the invoice is issued, which usually occurs at a certain point in time.

Revenue from the sale of goods is recorded at a certain point in time.

Other revenue is recognized according to the accrual principle.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty

The preparation of 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 results may differ from these estimates.
In preparing these financial statements, the significant judgments made by management in applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as those that applied in the audited annual 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 business model test. The Company determines the business model at a level that reflects how companies of financial assets are 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 the assets are compensated. Monitoring is part of the Company’s continuous 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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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS (Continued)  

	FOR THE YEAR ENDED DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 





Significant Increase of Credit Risk
ECLs are measured as an allowance equal to 12-month ECL for stage1 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. IFRS 9 does not define what constitutes a significant increase in credit risk. In assessing whether the credit risk of an asset has significantly increased, the Company takes into account qualitative and quantitative reasonable and supportable forward-looking information.
Establishing a Group of Assets with Similar Credit Risk Characteristics

When ECLs are measured on a collective basis, the financial instruments Company are collected on the basis of shared risk characteristics (e.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 risk characteristics on an ongoing basis to assess whether they continue to be similar. This is required in order to ensure 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 risk 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 risk (or when that significant increase reverses) and so assets move from 12-month to lifetime ECLs, or vice versa, but it can also occur within portfolios 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 to measure fair value of financial assets as well as in estimating ECL. Judgment is applied in identifying the most appropriate model for each 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 Uncertainty in Respect of IFRS 9 

The following are key estimates 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 the 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 reasonable and supportable forward-looking information, which is 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 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.
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	MANASEER INDUSTRIAL COMPLEX COMPANY

	(LIMITED LIABILITY COMPANY) 

	

	NOTES TO THE FINANCIAL STATEMENTS (Continued)  

	FOR THE YEAR ENDED DECEMBER 31, 2025 

	(EXPRESSED IN JORDANIAN DINAR) 









Cost of Mining 

All the expenditure such as excavation, geologic and topographic studies, scan of samples, dig of minerals wells and licenses have been capitalized on costs of mining, it’s amortized directly in the statement of comprehensive income in the same year.
Property and Equipment  

Property and equipment are stated at cost less accumulated depreciation and any impairment in value. Expenditure on maintenance and repairs is expensed, while expenditure for enhancements and improvements are capitalized, depreciation is calculated on a straight-line basis over the estimated useful lives of assets as follows:
	
	
	Annual Depreciation Rate

	Buildings 
	
	2%

	Metal structures
	
	4%

	Machinery and equipment
	
	4%

	Vehicles
	
	15%

	Furniture 
	
	20%

	Computers and software 
	
	33%

	Tools and equipment
	
	20%

	Power generation and conversion station
	
	4%


The useful life and depreciation method are reviewed periodically to ensure that the method and period of depreciation are consistent with the economic benefits expected to arise from items of property and equipment.

Impairment test is performed to the value of the property and equipment that appear in the Statement of Financial Position when any events or changes in conditions show that this value is non-recoverable. 
In case of any indication of impairment, impairment losses are calculated according to the policy of the impairment in assets.

The gains or losses resulting from the disposal or derecognition of property and equipment, representing the difference between the property and equipment disposal and their book value, are recorded in the statement of comprehensive income.
Projects under Construction

Projects under construction that represent all the expenditures to prepare the Company's factory or production line are stated at cost. Borrowing costs are capitalized on the projects under construction during the construction period and until the completion of the projects.

Cash and Cash Equivalents

Cash and cash equivalents include cash, demanded deposits, and highly liquid investments with original maturities of three months or less, and which are not exposed to a significant risk of value change.

Related Parties 

Transaction with related parties represented in the transfer resources, services or obligations between related parties, which is made on the basis and conditions by management. 

Accounts Payable and Accruals 

Accounts payable are recognized against the value of obligation for services or goods received, whether billed or not billed by the supplier.
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Inventory
Finished goods are stated at the lower of cost or net realizable value, the cost of finished goods is determined on the basis of production, which includes the cost of materials, labor, direct and indirect manufacturing expenses and a certain percentage of manufacturing expenses. Raw materials and other materials are stated at cost and cost is determined on the basis of moving average cost.

Segment Report

The sector represents a set of assets and operations that jointly provide products and services and subject to risks and returns different from those of other business sectors. The Company includes main businesses sectors in cement industry and their essential materials, and the Company operates only inside the Hashemite Kingdom of Jordan. 

Provisions

Provisions are recognized when the Company has a current obligation (legal or expected) on the date of the statement of financial position as a result of past events, it is probable to settle the obligation, and a reliable estimate of the amount of the obligation can be made.

Amounts recognized as provisions represent the best expectation of the amounts required to settle the obligation as of the financial statements date, taking into consideration risks and the uncertainty relating to the obligation. When the provision amount is determined on the basis of the expected cash flows for the settlement of the current obligation, the receivable is recognized as an asset if the receipt and replacement of the amount is confirmed and the amount can be measured reliably.
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 an offset basis, or assets are realized and liabilities settled simultaneously.

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 an 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 as they are considered immaterial.

Foreign Currency Translation 

Foreign currency transactions are translated into Jordanian Dinar at the rates of exchange prevailing at the time of the transactions. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated at the exchange rates prevailing at that date. Gains and losses from settlement and translation of foreign currency transactions are included in the statement of comprehensive income.
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Right-of-Use Assets

The Company recognizes a right-of-use asset at the commencement date of the lease (i.e., the date on which the asset is available for use). The right-of-use asset is recognized at cost, less accumulated depreciation and impairment losses, and is adjusted when the lease liabilities are reassessed.

The cost of a right-of-use asset includes the recognized lease liabilities, initial direct costs incurred, and lease payments made at or before the commencement date, less any incentives received in connection with the lease. If the Company is uncertain whether it will obtain ownership of the leased asset at the end of the lease term, the recognized right-of-use asset is depreciated on a straight-line basis over the shorter of the asset’s useful life or the lease term.

Right-of-use assets are subject to impairment testing.
Account Receivables

Receivables are stated at their net recoverable amount, and a provision for impairment of receivables is made based on a full review of all balances at the end of the year, and the outstanding debts are written off in the period in which they are identified.
Loans

recognized at fair value, less direct costs relating to the loans, and are subsequently recorded at amortized cost using the effective interest method.

Interests on long-term loans are recorded during the year in which they are due, while interest on long-term loans to finance projects under implementation are capitalized as part of the expenses of these projects.
Leases

The Company assesses contracts at inception to determine whether the contract is, or contains a lease. That is, whether the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

The Company applies a uniform approach to recognition and measurement for all leases, except for short-term leases and leases of low-value assets. The Company recognizes lease liabilities for lease payments and right-of-use assets that represent the right to use the leased assets.
Lease Obligations

On the lease commencement date, the Company recognizes its lease liabilities at the present value of the lease payments to be made during the lease term. Lease payments include fixed payments (which include payments that are fixed rental payments in substance) less accrued rental incentives, variable rental payments that depend on indicators or rates agreed upon in accordance with the terms of the contract, and amounts expected to be collected under residual value guarantees. Lease payments also include the value due upon exercise of the purchase option, which the Company is certain to exercise, and the value of penalties for terminating the lease, if the group intends to exercise the termination option in accordance with the terms of the contract.
Variable lease payments that are not based on an agreed index or rate are recognised as an expense in the period in which the event or condition that triggers the payment occurs.
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In calculating the present value of lease payments, the Company uses the borrowing rate at the inception of the lease to discount future lease payments if the interest rate implicit in the lease is not determinable. Subsequently, the lease liability is increased by the amount of interest accrued and reduced by the amount of the actual lease payments. In addition, the carrying amount of the lease liability is remeasured if there is any modification or change in the lease term or when there is any change in the payments that are in their substance fixed lease payments or when the assessment related to the purchase of the asset changes.
Short-Term Leases and Leases of Low-Value Assets
The Company applies the short-term lease recognition exemption to certain short-term leases (i.e., leases with a term of 12 months or less from the commencement date and do not include a purchase option). The Company also applies the low-value asset lease exemption to certain leases of assets that are considered low-value. Lease payments for short-term leases and leases of low-value assets are recognized as an expense on a straight-line basis over the lease term.

Significant Estimates in Determining the Lease Term for Leases with a Renewal Option
The Company determines the lease term as the non-cancellable term, taking into account any periods covered by an option to extend the lease if that option is certain to be exercised, or any periods covered by an option to terminate the lease if that option is certain not to be exercised.

Under certain leases, the Company has the right to lease the assets for additional terms. The Company makes some judgments in assessing whether the renewal option is certain to be exercised.
This means that the Company takes into account all relevant factors that constitute an economic incentive to exercise the renewal option. Subsequently, the Company reassesses the lease term in the event of a significant event or change in circumstances within its control that may affect its ability to exercise (or not exercise) the renewal option (for example, a change in business strategy).

The Company has included the renewal period as part of the lease term due to the importance of these assets to its operations. The non-cancellable contract term for some of these assets is relatively short and if these contracts are terminated, operations will be negatively affected if there are no alternatives to these assets.

Finance Costs

Finance costs for projects under construction are recorded as part of the project expenses under construction until the project is completed or discontinued. 
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Impairment of Financial Assets
The Company recognizes an allowance for expected credit losses for all debt instruments not held at FVTPL. The expected credit losses are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive discounted at the original effective interest rate. The expected cash flows include cash flows from the sale of collateral held or other credit enhancements that are integral to contractual terms (if any).

The Company's management calculates the provision based on its historical credit loss experience, adjusted for future factors specific to the debtors and the economic environment.

Impairment of Non-Financial Assets

At the reporting date, the Company assesses whether there is evidence that assets are impaired. If any indication exists, or when annual impairment testing is required, the Company makes an estimate of the asset's recoverable amount. An asset's collectible amount is the higher of the asset's fair value or cash-generating unit less costs to sell and its value in use and is determined for individual assets, unless the assets do not generate cash inflows that are largely independent of those from other assets or the assets of the Company. When the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, the asset is considered to be impaired and is written down to its recoverable amount. In assessing the fair value in use, the future cash flows are discounted to their current fair value using a pre-tax discount rate that reflects current market assessments of the time value. For money and risk specific assets in determining fair value less costs to sell, recent market transactions are taken into account if available. If it is not possible to identify such transactions, the appropriate valuation model is used. These calculations are corroborated by valuation multiples of traded subsidiaries' share prices or other available fair value indices.

Classification of Trader vs. Non-Trader

The Company presents assets and liabilities in the statement of financial position on the basis of current and non-current classification.

An asset is current when:

• It is expected to be realized or intended to be sold or consumed in the normal operating cycle;

• It is held primarily for the purpose of trading;

• Expected to be achieved within twelve months after the reporting period

• Cash and cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

A liability is current when:
• It is expected to be settled in the normal operating cycle;

• It is held primarily for the purpose of trading;

• When it is due for payment within twelve months after the reporting period; And

• There is no unconditional right to defer settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current.
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Use Estimates

Preparing the financial statements and applying accounting policies requires the Company's management to make estimates and assumptions that affect the amounts of assets and liabilities and disclose potential liabilities. These estimates and assumptions also affect revenues, expenses and provisions, in particular requires the Company's management to make important judgments and assumptions to estimate the amounts and times of future cash flows and their times resulting from the conditions and circumstances of those estimates in the future. The aforementioned estimates are necessarily based on assumptions and various factors that have varying degrees of estimation and uncertainty, and the actual results may differ from the estimates due to changes in the future in the conditions and circumstances of those provisions.
4. INTANGIBLE ASSETS

	
	2025
	
	2024

	Balance at the beginning of the year
	43,337
	
	64,092

	Additions
	9,402
	
	7,886

	
	
	
	

	Total amortization of intangible assets
	(31,143)
	
	(28,641)

	Balance at the end of the year
	21,596
	
	43,337
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5. PROPERTY AND EQUIPMENT 
	2025:
	Lands**
	Building
	Metal Structures
	Machinery and Equipment
	Vehicles
	Furniture
	Computers and Software 
	Tools and Equipment 
	Power Generation and Conversion Station*
	Total

	Cost: 
	
	
	
	
	
	
	
	
	
	

	Balance as of January 1
	466,938
	211,648,597
	21,032,674
	244,642,412
	4,218,172
	1,268,423
	1,656,012
	2,691,978
	5,810,723
	493,435,929

	Additions
	-
	-
	350
	100
	73,809
	13,316
	39,592
	11,869
	-
	139,036

	Transfer from Construction under process 
	-
	-
	-
	68,172
	192,311
	-
	-
	-
	-
	260,483

	Transfer
	-
	(19)
	-
	655
	95,171
	-
	(239)
	-
	-
	95,568

	Disposal
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-

	Balance as of December 31
	466,938
	211,648,578
	21,033,024
	244,711,339
	4,579,463
	1,281,739
	1,695,365
	2,703,847
	5,810,723
	493,931,016

	
	
	
	
	
	
	
	
	
	
	

	Accumulated Depreciation:
	
	
	
	
	
	
	
	
	
	

	Balance as of January 1
	-
	42,138,031
	3,457,077
	95,233,672
	3,363,225
	1,021,532
	1,621,565
	2,022,344
	2,774,047
	151,631,493

	Depreciation
	-
	4,265,421
	913,722
	10,088,602
	420,510
	57,482
	28,117
	245,216
	309,355
	16,328,425

	Transfer
	
	(6,117)
	5,661
	(2,549)
	104,203
	(16)
	534
	(6,527)
	379
	95,568

	Disposal
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-

	Balance as of December 31
	-
	46,397,335
	4,376,460
	105,319,725
	3,887,938
	1,078,998
	1,650,216
	2,261,033
	3,083,781
	168,055,486

	Book Value as of December 31
	466,938
	165,251,243
	16,656,564
	139,391,614
	691,525
	202,741
	45,149
	442,814
	2,726,942
	325,875,530

	
	
	
	
	
	
	
	
	
	
	


* The power generation and conversion station are fully mortgaged to the Arab Bank against the credit facilities granted to the Company (Note 19)

** The factory land is fully mortgaged to the Safwa Islamic Bank against the credit facilities granted to the Company (Note 19).
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	2024:
	Lands**
	Building
	Metal Structures
	Machinery and Equipment
	Vehicles
	Furniture
	Computers and Software 
	Tools and Equipment 
	Power Generation and Conversion Station*
	Total

	Cost: 
	
	
	
	
	
	
	
	
	
	

	Balance as of January 1
	466,938
	211,565,597
	18,370,367
	241,710,872
	3,623,859
	1,268,423
	1,652,475
	2,518,204
	5,161,533
	486,338,268

	Additions
	-
	-
	2,662,307
	2,926,440
	594,313
	-
	11,634
	213,974
	649,190
	7,057,858

	Transfer from construction under process (Note 6)
	-
	83,000
	-
	5,100
	-
	-
	1,800
	4,600
	-
	94,500

	Disposal
	-
	-
	-
	-
	-
	-
	(9,897)
	(44,800)
	-
	(54,697)

	Balance as of December 31
	466,938
	211,648,597
	21,032,674
	244,642,412
	4,218,172
	1,268,423
	1,656,012
	2,691,978
	5,810,723
	493,435,929

	
	
	
	
	
	
	
	
	
	
	

	Accumulated Depreciation:
	
	
	
	
	
	
	
	
	
	

	Balance as of January 1
	-
	37,867,040
	2,548,323
	84,765,763
	3,081,994
	954,318
	1,579,645
	1,773,736
	2,468,737
	135,039,556

	Depreciation
	-
	4,270,991
	908,754
	10,467,909
	281,231
	67,214
	51,210
	261,301
	305,310
	16,613,920

	Disposal
	-
	-
	-
	-
	-
	-
	(9,290)
	(12,693)
	-
	(21,983)

	Balance as of December 31
	-
	42,138,031
	3,457,077
	95,233,672
	3,363,225
	1,021,532
	1,621,565
	2,022,344
	2,774,047
	151,631,493

	Book value as of December 31
	466,938
	169,510,566
	17,575,597
	149,408,740
	854,947
	246,891
	34,447
	669,634
	3,036,676
	341,804,436

	
	
	
	
	
	
	
	
	
	
	


* The power generation and conversion station are fully mortgaged to the Arab Bank against the credit facilities granted to the Company (Note 19)

** The factory land is fully mortgaged to the Safwa Islamic Bank against the credit facilities granted to the Company (Note 19)
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6. PROJECTS UNDER CONSTRUCTION
	
	2025
	
	2024

	Balance at the beginning of the year
	42,926,995
	
	39,033,762

	Additions
	1,311,221
	
	3,987,733

	Transferred to property and equipment and intangible assets (Note - 5) *
	(260,483)
	
	(94,500)

	Balance at the end of the year
	43,977,733
	
	42,926,995

	
	
	
	

	
	
	
	


* In January 2022, the Company capitalized the Carbonate Project-Second Production Line at a value of 39,549,651 Jordanian Dinars. The Company expects to complete the remaining projects during the years 2025 - 2026.

7. RIGHT OF USE ASSETS AND LEASE OBLIGATIONS

The Company has various lease contracts for land, office and car.

The average lease term is as follows:

	
	
	
	Year

	Lands 
	
	
	3

	Office 
	
	
	3

	Car 
	
	
	4

	
	
	
	

	
	
	
	

	
	
	
	


	
	
	Right to Use Assets

	
	
	Lands 
	Office 
	Car 
	Total 

	As of January 1, 2025
	
	119,411
	349,501
	16,046
	484,958

	Additions
	
	780,717
	-
	-
	780,717

	Depreciation
	
	(272,056)
	(263,907)
	(3,551)
	(539,514)

	As of December 31, 2025
	
	628,072
	85,594
	12,495
	726,161

	
	
	
	
	
	

	
	
	
	
	
	


	
	
	Right to Use Assets

	
	
	Lands 
	Office 
	Car 
	Total 

	As of January 1, 2024
	
	165,896
	200,048
	87,735
	453,679

	Additions
	
	8,039
	566,513
	-
	574,552

	Depreciation
	
	(54,524)
	
	
	

	As of December 31, 2024
	
	(54,524)
	(417,060)
	(71,689)
	(543,273)

	As of January 1, 2024
	
	119,411
	349,501
	16,046
	484,958
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The movement on lease obligations during the year is as follows:
	
	2025
	
	2024

	Balance at January 1
	458,786
	
	403,142

	Additions
	780,717
	
	574,552

	Disposals
	-
	
	-

	Finance costs
	39,364
	
	43,733

	Payments
	(590,552)
	
	(562,641)

	Balance at December 31
	688,315
	
	458,786

	
	
	
	

	
	
	
	

	
	
	
	

	Short-term
	429,086
	
	269,458

	Long-term
	259,229
	
	189,328

	
	
	
	


	
	2025
	
	2024

	Amortization expense on right-of-use assets
	(539,514)
	
	(543,273)

	Finance costs on lease obligations
	(39,364)
	
	(43,733)

	
	(578,878)
	
	(587,006)

	
	
	
	

	
	
	
	


8. INVESTMENT IN JOINT VENTURES

Manaseer Industrial Complex Company and Natural Green Company signed a joint investment agreement under the name of Manaseer Natural Green MNG Company located in Cyprus with a 50% share for each of them to manufacture fertilizers in Manaseer Complex factories and sell them, as the Company's financial statements have not been issued until the date of issuing the financial statements.
9. INVESTMENT IN A SUBSIDIARY
On December 24, 2025, the Company acquired 100% ownership of two companies incorporated in Cyprus: XENORIA CO LTD at an investment cost of JD 9,324,062 and ONDARO CO LTD at an investment cost of JD 2,696,806. The first company holds 39% of the shares of Jordan Cement Factories Company PLC, while the second company holds 11.28% of the shares of Jordan Cement Factories Company PLC. Accordingly, the combined investment held by the two companies in Jordan Cement Factories Company PLC amounts to 50.28%, representing a controlling interest in the company.

10. INVESTMENT IN AN ASSOCIATE COMPANY

The Company invested in Manaseer Import and Marketing Company, a private shareholding company located in Ramallah-Palestine under number 562532341 with a share of 20% of the capital amounting to 500,000 JD.

11. PAYMENTS ACCOUNT AT AN INVESTMENT
The Company invested in Manaseer Industrial Complex Company-Dubai Branch, a limited liability company on August 21, 2023, as the procedures have not been completed until the date of issuing the financial statements.
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12. PREPAID EXPENSES AND OTHER RECEIVABLES 
	
	2025
	
	2024

	Advance payments
	1,601,406
	
	2,202,222

	Prepaid expenses
	78,160
	
	311,777

	Insurances, guarantees, credits and other
	2,909,813
	
	579,274

	Income tax deposits
	98,208
	
	84,412

	Employee receivables - accident claims
	38,554
	
	31,847

	Other
	181,744
	
	157,972

	
	4,907,885
	
	3,367,504

	
	
	
	

	
	
	
	


13. INVENTORY AND SPARE PARTS

	
	2025
	
	2024

	Raw materials and semi-finished goods
	5,144,811
	
	5,563,979 

	Finished goods
	2,281,103
	
	2,354,366 

	Spare parts and materials
	7,938,044
	
	7,632,643 

	Coal, oils and fuels
	5,001,277
	
	4,396,887 

	Goods in transit
	80,246
	
	114,147 

	Others
	2,170,323
	
	2,239,887 

	
	22,615,804
	
	22,301,909 

	Provision of slow-moving goods *
	(93,097)
	
	(141,013)

	
	22,522,707
	
	22,160,896

	
	
	
	

	
	
	
	

	
	
	
	


* The details of the movement on the slow-moving goods provision are as follows:

	
	2025
	
	2024

	Balance at 1 January
	141,013
	
	117,980 

	Provision for the year
	100,004
	
	100,004 

	Disposals
	(147,920)
	
	(76,971)

	Balance at 31 December
	93,097
	
	141,013 
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14. ACCOUNTS RECEIVABLE

	
	2025
	
	2024

	Accounts receivable
	8,789,873
	
	11,746,247

	Credit loss provision*
	(1,410,461)
	
	(1,346,813)

	
	7,379,412
	
	10,399,434

	
	
	
	

	
	
	
	


*The movement in the credit loss provision is as follows:
	
	2025
	
	2024

	Balance at 1 January
	1,346,813
	
	422,465

	Provision for the year
	63,648
	
	924,348

	Balance at 31 December
	1,410,461
	
	1,346,813

	
	
	
	

	
	
	
	


The aging schedule of accounts receivable as of December 31 is as follows:
	
	2025
	
	2024

	Unpaid accounts payable
	4,541,922
	
	4,827,848

	1-30 days
	1,459,124
	
	5,216,162

	31-90 days
	1,084,027
	
	499,918

	91-360 days
	527,920
	
	97,566

	361 and above
	1,176,880
	
	1,104,753

	
	8,789,873
	
	11,746,247

	
	
	
	

	
	
	
	


15. CASH AND CASH EQUIVALENT
	
	2025
	
	2024

	Cash on hand
	-
	
	16,366

	Bank balances
	841,180
	
	662,420

	Checks on hand
	760,081
	
	115,560

	
	1,601,261
	
	794,346

	
	
	
	

	
	
	
	


Cash and cash equivalents appearing in the statement of cash flows represent:

	
	2025
	
	2024

	Cash on hand and balances with banks
	1,601,261
	
	794,346

	Deduct: overdrafts*
	(11,933,010)
	
	(12,758,800)

	Cash and cash equivalents as of December 31
	(10,331,749)
	
	(11,964,454)

	
	
	
	

	
	
	
	



· * Bank overdrafts represent overdraft facilities granted to the Company with a total approved limit of JD 11,000,000, bearing interest rates ranging from 8.25% to 11.25% (December 31, 2024: JD 11,000,000). The utilized balance exceeded the approved facility limit by JD 11,933,010 as of December 31, 2025 (December 31, 2024: JD 12,758,800).
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16. RELATED PARTY TRANSACTIONS

Related parties represent the major shareholders and senior management personnel of the group and the companies in which they are major shareholders. The prices and conditions related to these operations are approved by the group's management.

Due from related parties as of December 31, as follows: -
	
	Relationship
	2025
	
	2024

	Jordan Modern Ready Mix Concrete Company
	Sister
	782,095
	
	4,305,172

	Al Manaseer Natural Solutions Company
	Sister
	215,139
	
	-

	United Iron and Steel Manufacturing Company
	Sister
	279,140
	
	-

	Al-Adyat Al Sareeah for Equipment Trade Company
	Sister
	1,300,865
	
	767,206

	Manaseer Industrial Complex Company (Palestine Branch)
	Subsidiary
	227,045
	
	209,945

	Manaseer Industrial Complex Company (Egypt Branch)
	Subsidiary
	4,402
	
	-

	Al Qaws Contracting Company
	Sister
	14,194,688
	
	6,262,205

	Advanced for Crushers Company
	Sister
	6,602,349
	
	-

	Advanced Land Transport and Freight Services Company
	Sister
	2,224,118
	
	1,590,599

	Jordan Integrated Mining and Exploration Company
	Sister
	-
	
	6,796

	Manaseer Sports Company
	Sister
	640,107
	
	337

	Jordan Magnesia Company
	Sister
	-
	
	378,958

	
	
	26,469,948
	
	13,521,218

	
	
	
	
	

	Less: allowance for credit losses
	
	-
	
	-

	
	
	26,469,948
	
	13,521,218

	
	
	
	
	

	
	
	
	
	


* The movement in the provision for expected credit losses/related party receivables are as follows:

	
	
	2025
	
	2024

	Balance at 1 January
	
	-
	
	1,441,418

	Provision for the year
	
	-
	
	(517,070)

	Provision transferred to debtors
	
	-
	
	(924,348)

	Balance at 31 December
	
	-
	
	-
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Due to related parties as of December 31, as follows: -
	
	Relationship
	2025
	
	2024

	Jordan Modern Oil and Fuel Services Company
	Sister
	65,785,793
	
	55,390,277

	Jordan Magnesia Company Ltd 
	Sister
	126,746
	
	-

	Al-Bunyan Jordanian for Marble and Granite Company
	Sister
	3,425,285
	
	3,682,607

	Manaseer Commercial Services Company
	Sister
	619,941
	
	929,230

	Modern Jordanian Distinguished for Information Technology Company
	Sister
	217,221
	
	199,691

	Al Manaseer Natural Solutions Company
	Sister
	-
	
	477,605

	Modern Mining Company
	Sister
	168,162
	
	-

	Visions for Maintenance and Spare Parts Company
	Sister
	14,628
	
	14,628

	Modern Field Company for Iron Scrap
	Sister
	2,388
	
	2,388

	Advanced for Crushers Company
	Sister
	-
	
	2,965,852

	Trust Concrete Industries Company
	
	1,233,147
	
	1,215,727

	
	
	71,593,311
	
	64,878,005

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


- The amounts due do not bear interest and have no due date.

- The loans and facilities were granted with the guarantee of Eng. Ziad Manasir and the parent company.
The following is a summary of transactions with affiliates shown in the income statement:
	
	
	2025
	
	2024

	Sales-Sister Companies
	
	25,064,809
	
	25,284,864

	Purchases-Sister Companies
	
	13,025,092
	
	8,827,829

	
	
	
	
	

	
	
	
	
	


Benefits of Senior Executive Management:

The following is a summary of the benefits (salaries and other benefits) of the Company’s Senior Executive Management:
	
	
	2025
	
	2024

	Salaries and other benefits
	
	500,750
	
	269,000
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17. ACCRUED EXPENSES and OTHER LIABILITIES 
	
	2025
	
	2024

	Energy and minerals regulatory commission dues
	1,550,000
	
	8,444,375

	Income and sales tax
	12,263,994
	
	2,092,908

	Accrued expenses
	4,634,841
	
	573,464

	Social security deposits
	-
	
	279,093

	Accrued employee receivables and bonuses
	386,929
	
	301,059

	
	18,835,764
	
	11,690,899

	
	
	
	

	
	
	
	


18. DEFERRED checks

This item includes post-dated checks in favor of the Income and Sales Tax Department against an agreement to pay the tax in installments amounting to 13,599,010 JD as of December 31, 2022, with an interest rate of 9%. The interest due on the installment of the tax due as of December 31, 2022, amounted to 3,512,605 JD, with the first payment due on D 5, 2022 and the last payment due on January 5, 2032.
* This convention has been repealed and a new convention has been approved as explained in clarification No. 24.
19. LOANS 

	
	
	December 31, 2025
	December 31, 2024

	
	
	Due Within one Year
	Long Term
	Due Within one Year
	Long Term

	Arab Bank (1)
	
	 7,677,500 
	 4,962,111 
	5,810,000
	 11,602,111 

	Arab Bank (2)
	
	 4,786,000 
	 31,439,153 
	 6,427,421 
	 35,443,153 

	Arab Bank (3)
	
	 5,026,000 
	 3,260,040 
	 3,531,680 
	 7,606,840 

	Safwa Islamic Bank
	
	 1,411,148 
	 7,472,636 
	 714,730 
	 9,433,167 

	Ahli Bank
	
	 2,789,634 
	 2,739,625 
	 2,304,000 
	 5,043,625 

	Arab Banking Corporation 
	
	 3,120,536 
	 7,886,017 
	  -
	  -

	Housing Bank for Trade and Finance
	
	 399,199 
	 4,779,967 
	  -
	  -

	Jordan Kuwait Bank
	
	 2,295,306 
	 7,566,525 
	 32,555 
	  -

	
	
	27,505,323
	70,106,074
	 18,820,386 
	 69,128,896 

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	


Arab Bank (1):


This item represents a declining loan used to finance the first production line of a calcium carbonate factory, with a value of JOD 24,882,111. The loan was granted to the company by the Arab Bank on June 16, 2016. The loan is repayable in 60 monthly installments of JOD 414,000 each, except for the final installment, which amounts to JOD 456,111. The loan was rescheduled on January 21, 2019, with the first installment after rescheduling due on January 30, 2021, and the final installment originally due on December 30, 2024. It was rescheduled again during 2021, with the first installment paid on September 30, 2021, and repayment arranged over 44 monthly installments, with the final installment due on August 30, 2027. The loan balance amounted to JOD 12,639,611 as of December 31, 2025 (2024: JOD 17,412,111).
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Arab Bank (2): 

This item represents a decreasing loan to finance the power generation station in the amount of 60,104,093 JD granted to the Company by Arab Bank on October 28, 2015. The loan is repayable in 60 monthly installments, each of which is worth 1,000,000 dinars, except for the last installment of 1,104,093 Dinars. The loan was rescheduled on January 21, 2019, where the first installment after the rescheduling is due on January 30, 2021, and the last installment is due on December 30, 2024. The loan was rescheduled during the year 2021, where the first installment was paid on September 30, 2021, to be paid in 44 monthly installments, and the last installment is due on August 30, 2027. The loan balance amounted to 36,225,153 JD as of December 31, 2025 (2024: 41,870,574 JD).

Arab Bank (3): 

This country is similar to a competitive loan to finance the second production line of the calcium carbonate plant, worth 10,000,000 JD, granted to the Company by Arab Bank on September 12, 2018. The loan is to be paid in 18 monthly installments, each of which is 555,000 JD, except for the last installment worth 565,000 JD. The loan was rescheduled on December 21, 2019, where the first installment after the rescheduling is due on January 30, 2021, worth 166,666 Dinars, and the last installment is due on December 30, 2024. The loan was rescheduled during the year 2021, so that the loan balance is scheduled with the current account, as the first installment was due on September 30, 2021, and it is to be paid in 15 monthly installments. The last installment was on August 30, 2027. The loan balance amounted to JD 8,286,040 as of December 31, 2025 (2024: JD 11,138,520 ).
Safwa Islamic Bank: 

This item represents an equipment purchase loan of JD 12,999,444 granted to the Company by Safwa Islamic Bank on January 25, 2018. The loan was rescheduled on July 9, 2019, where the due and undue installments of 2019 were postponed to be paid during the year 2023 without increasing the total financing period, and the checks corresponding to the installments were replaced with other checks with the due dates of the new installments. The loan was rescheduled on January 2022, as the payment of the installment due for December 2022 and the installments not due for the months of January and February 2022 were postponed. The loan balance amounted to JOD 10,147,897 as of December 31, 2025 (2024: JD 10,147,897 ).
This item represents a financing facility for the purchase of equipment, with a value of JOD 12,999,444, granted to the company by Safwa Islamic Bank on January 25, 2018. The loan was rescheduled on July 9, 2019, whereby the 2019 installments, both due and not yet due, were deferred and are to be repaid during 2023, without extending the overall financing period. The cheques corresponding to the installments were replaced with new cheques reflecting the revised due dates. The loan was rescheduled again in January 2022, where the installment due in December 2022, as well as the non-due installments for January and February 2022, were deferred. It was further rescheduled in December 2024, where installments due in 2024 and the non-due installments from January 2025 to June 2025 were postponed, excluding debt service fees. The final installment is due on December 31, 2030. The loan balance amounted to JOD 8,883,784 as of December 31, 2025 (2024: JOD 10,147,897).

Ahli Bank: 


This item represents a loan used to settle the outstanding balance of a declining loan granted to the company by the Arab Bank of Jordan on August 19, 2021. The loan balance amounted to JOD 5,529,259 as of December 31, 2025 (2024: JOD 7,347,625). The loan was rescheduled during 2022 into equal installments of JOD 192,000 each, except for the final installment of JOD 225,900. The first installment was due on October 30, 2022, and the final installment is due on October 31, 2027. The loan was rescheduled again in December 2024, whereby the repayment of installments and accrued interest was deferred and consolidated into the final installment due on October 31, 2027.
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Arab Banking Corporation
This item represents a declining loan granted to the company by Arab Banking Corporation on February 25, 2025, for the purpose of settling the existing indebtedness of United Steel Manufacturing Company and Advanced Crushers Company. The loan balance amounted to JOD 11,006,553 as of December 31, 2025. The loan is repayable in 60 equal monthly installments. The first installment was due on March 30, 2025, and the final installment is due on February 28, 2030.

Housing Bank
This item represents a declining loan granted to the company by the Housing Bank for Trade and Finance on September 7, 2025, for the purpose of settling the outstanding indebtedness of United Steel Manufacturing Company. The loan balance amounted to JOD 5,179,166 as of December 31, 2025. The loan is repayable in 60 escalating monthly installments. The first installment was due on October 30, 2025, and the final installment is due on September 30, 2030.

Jordan Kuwait Bank
This item represents a declining loan granted to the company by Jordan Kuwait Bank on September 8, 2025, for the purpose of settling the outstanding indebtedness of United Steel Manufacturing Company, Al-Adiyat Fast Trading for Machinery, Manaseer Industrial and Commercial Investments Group, and Engineer Ziad Al-Manaseer. The loan balance amounted to JOD 9,861,831 as of December 31, 2025. The loan is repayable in 60 equal monthly installments. The first installment was due on October 30, 2025, and the final installment is due on October 30, 2031.

* The loans and facilities were granted with the guarantee of Eng. Ziad Khalaf Al-Manaseer and the parent company.

** The interest rate ranges from 7.250% to 11.250%.

*** The power generation and conversion station are fully mortgaged in favor of the Arab Bank against the credit facilities granted (Note - 5).

**** The factory land is fully mortgaged in favor of Safwa Islamic Bank against the credit facilities granted (Note - 5).

	

	

	

	

	

	


20. SHORT-TERM LOANS
	
	Ceiling 
	2025
	
	2024

	Arab Bank
	5,000,000
	4,769,212
	
	5,000,000

	Jordan Kuwait Bank
	1,000,000
	655,495
	
	974,817

	Arab Banking Corporation 
	2,800,000
	2,980,248
	
	-

	Ahli Bank
	500,000
	504,065
	
	-

	
	
	8,909,020
	
	5,974,817

	
	
	
	
	

	
	
	
	
	


Arab Bank: 


This item represents a financing loan equivalent to 90% of the company's raw material and fuel purchases, which amounted to JOD 5,000,000. The loan was granted by the Arab Bank to the company on December 6, 2012, and is renewed annually. The loan is repaid in nine monthly installments, with the amount of each installment determined according to the financed value.

Jordan Kuwait Bank:
This item represents a financing loan covering 100% of purchases amounting to JOD 1,000,000, which was granted to the company by the Jordan Kuwait Bank on February 8, 2024, and is renewed annually. Each financing transaction is repaid through monthly installments over a period of 12 months.

Arab Banking Corporation 
This item represents a financing loan covering 100% of purchases amounting to JOD 2,800,000, which was granted to the company by Arab Banking Corporation (ABC Bank) on February 24, 2025, and is renewed annually. Each financing transaction is repaid through monthly installments over a period of 12 months.
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Ahli Bank:
This item represents a financing loan covering 100% of the deposited collection cheques, amounting to JOD 500,000, which was granted to the company by Ahli Bank on September 24, 2025, and is renewed annually. Each financing transaction is repaid through monthly installments over a period of 12 months.

* The loans and facilities were granted with the guarantee of Eng. Ziad Khalaf Al-Manaseer and the parent company.

** The interest rate ranges from 9.875% to 10%.
Change In liabilities due to financing activities:
	
	As of January, 1
	Cash Flows
	Paid During the Year
	As of December 31,

	2025:
	
	
	
	

	Long-and Short-Term Loans
	93,924,099
	27,069,899
	(14,473,581)
	106,520,417

	
	
	
	
	

	2024:
	
	
	
	

	Long- and Short-Term Loans
	109,494,023
	25,718,800
	(41,288,724)
	93,924,099

	
	
	
	
	

	
	
	
	
	


21. STATuToRY RESERVE

In accordance with the requirements of the companies law in the Hashemite Kingdom of Jordan and statutes of the Company, the Company establishes a statutory reserve of 10% of the net profit until this reserve equals the Company's capital. This reserve is not available for distribution as dividends. After finishing the other reserves, the General Assembly may decide at an extraordinary meeting to amortize its losses from the amounts accumulated in the statutory reserve account and shall be rebuilt in accordance with the provisions of the enacted law.
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22. GENERAL AND ADMINISTRATIVE EXPENSES

	
	
	2025
	
	2024

	Salaries and employee benefits
	
	2,745,285
	
	2,587,616 

	Expenses charged by Al-Manaseer Group
	
	-
	
	509,140 

	Amortization of the right of use assets
	
	267,458
	
	335,596 

	Social security
	
	360,850
	
	308,692 

	Professional fees
	
	85,634
	
	64,848 

	Travel and transportation
	
	182,646
	
	180,035 

	Equipment maintenance expenses
	
	78,989
	
	137,140 

	Car expenses
	
	160,941
	
	140,928 

	Government subscriptions and fees
	
	111,488
	
	107,634 

	Depreciations
	
	86,775
	
	79,012 

	Post and telephone
	
	32,993
	
	35,038 

	Services
	
	10,932
	
	10,063 

	Other
	
	148,303
	
	152,864 

	
	
	4,272,294
	
	4,648,606 

	
	
	
	
	

	
	
	
	
	


23. SELLING AND MARKETING EXPENSES

	
	
	2025
	
	2024

	Transportation fees
	
	10,945,821
	
	7,798,062

	Research and development
	
	201,806
	
	220,314 

	Commissions
	
	86,280
	
	189,388 

	Exhibitions
	
	3,294
	
	33,667 

	Advertising
	
	44,715
	
	190,162 

	Other
	
	36,866
	
	58,778 

	
	
	11,318,782
	
	8,490,371 

	
	
	
	
	

	
	
	
	
	


24. INCOME TAX

Regarding Income Tax:

The company obtained a final tax clearance certificate from the Income and Sales Tax Department through the year 2021.

Regarding Sales Tax:

The company has been audited by the Income and Sales Tax Department up to December 31, 2021.

*The company's management did not recognize any income tax expense on the profits for the year ended 2024 due to the existence of tax-approved carried-forward losses.
During 2021, the company rescheduled its outstanding tax liabilities at an interest rate of 9%. The first installment became due on February 5, 2022, and the final installment will be due on January 5, 2032.

*The previous agreement was canceled, and on April 21, 2024, approval was granted to reschedule all outstanding amounts owed by Mansour Industrial Complex Company in respect of Sales Tax and Withholding Tax returns. This includes both rescheduled and non-rescheduled balances, post-dated cheques, and returned cheques, amounting in total to JOD 20,270,493, in addition to JOD 1,069,758 related to withholding income tax. The repayment agreement consists of 32 installments secured by monthly cheques, commencing on August 5, 2024, and ending on May 5, 2027.
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25. CONTINGENT OBLIGATIONS

Credits and Guarantees

The Company has potential obligations on December 31, 2025, represented by bank guarantees amounting to 667,691 JD (2024: 579,274 JD).
26. FAIR VALUE OF FINANCIAL INSTRUMENTS

Financial instruments consist of financial assets and financial liabilities.

Financial assets consist of cash and bank balances, accounts receivable, amounts due from related parties, checks for collection and other debit balances. Financial liabilities consist of loans, accounts payable, post-dated checks, amounts due to related parties and other credit balances.

The fair value of financial instruments does not differ materially from the carrying value of these instruments.
27. LEGAL STATUS OF THE COMPANY



Summary of Cases Filed in Favor of the Company

The value of cases filed by the Company against third parties as of December 31, 2025, amounted to 1,762,006 JD (2024: 1,489,699 JD).


28. FINANCIAL INSTRUMENTS 

Management of Share Capital Risks

The Company manages its capital to make sure that the Company will continue when it is taking the highest return by the best limit for debts and owners’ equity balances. The Company's strategy does not change from 2024.

Structuring of Company's capital includes debt which includes borrowing, and the owners' equity in the company which includes share capital, statutory reserve, partners' current account and retained earnings as it listed in the changes in owners' equity statement.

Debt Rates
The Board of Directors is reviewing the share capital structure periodically, as a part of this reviewing, the Board of Directors considers the cost of share capital and the risks that are related in each class from capital and debt classes. The Company capital structure includes debts from borrowing, and the Company did not determine the highest limit of the debt rate.
	

	2025
	2024

	Debts 

	119,141,742
	107,141,685

	Owners’ equity
	178,394,654
	204,558,380

	Debt/owners’ equity rate
	67%
	52%
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Management of the Financial Risks
The Company’s activities might be exposing mainly to the following financial risks:

Management of the Foreign Currency’s Risks
The Company is not exposed to significant risks related to foreign currency price changes, therefore, there is no need to effective management for this exposure.
Management of Interest Rate Risk
Interest rate risk arises mainly from variable rate (floating) interest rate borrowings and short-term fixed rate deposits.
The sensitivity of the statement of comprehensive income is the effect of the assumed changes in interest rates on the Company’s profit for one year, and it is calculated based on the financial liabilities which carry variable interest rates at the end of the year.
The following table demonstrates the sensitivity of the statement of comprehensive income to reasonably possible changes in interest rates as at December 31, with all other variables held constant:
	Currency
	Interest Rate Increase
	The Impact on Profit for the Year

	JD
	Percentage Points
	2025
	2024

	
	1%
	- 1,191,417
	- 1,071,417

	
	
	
	

	Currency
	Interest Rate Decrease
	The Impact on Profit for the Year

	JD
	Percentage Points
	2025
	2024

	
	1%
	+ 1,191,417
	+ 1,071,417


Credit Risk Management 
Credit risk is the failure of one of the parties to the financial instrument contracts to fulfill its contractual obligations, which leads to the Company incurring financial losses. Given the absence of any contracts with any other parties, the Company is not exposed to any type of credit risk. Significant credit exposure to any party or group of parties with similar characteristics has been disclosed in Note No. (14). The Company classifies parties with similar characteristics if they are related. With the exception of amounts related to cash, credit risk resulting from cash is specific, as the parties with which it deals are local banks with good reputations that are monitored by regulatory authorities.
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Management of Liquidity Risks
Board of directors is responsible for management of liquidity risks to manage the cash requirements, short, medium and long term liquidity. The Company managed the liquidity risks through controlling the future cash flow that evaluated permanently and correspond the due dates of monetary assets and liabilities.
The following table represents the contractual eligibilities to non-derivative financial liabilities.
The table has prepared on the undiscounted cash flows to the financial liabilities’ basis according to the early due dates that may require from the Company to pay or receive,

The table below contains cash flows for major amounts and interests.
	
	Interest Rate
	Year or Less
	More Than Year
	Total

	2025:
	
	
	
	

	Instruments without interest
	
	156,838,336
	18,338,968
	175,177,304

	Instruments with interest
	8 % - 11%
	48,776,439
	70,365,303
	119,141,742

	Total 
	
	205,614,775
	88,704,271
	294,319,046

	
	
	
	
	

	2024: 
	
	
	
	

	Instruments without Interest
	
	114,961,251
	20,240,438
	135,201,689

	Instruments with interest
	9 % - 11%
	37,823,461
	69,318,224
	107,141,685

	Total
	
	152,784,712
	89,558,662
	242,343,374


29. FAIR VALUE
The fair value of the Company financial assets and liabilities are close to its book value.

30. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the directors and authorized for issuance on April 8, 2026.
31. COMPARATIVE FIGURES 

Certain figures for 2024 have been  reclassified to confirm presentation for 2025. 
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