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His Majesty King Abdullah II bin Al-Hussein
March 4.1999

“An administration which can achieve objectives at lower cost and in less time is a judicious 
administration which helps create effective and specialized institutions acting with team spirit 
under efficient and able leadership marked by integrity, placing the public interest above all 
other considerations. It is one that is characterized by justice, initiative and creativity, focusing 
on fieldwork, confronting problems before they arise and before they become too complicated 
to solve. This administration should be free of the ills of exploitation, favoritism, and manipula-
tion. Public administration requires restructuring to prevent any overlapping of duty and duality 
and also calls for the choice of leaders and employees on the basis of efficiency, experience and 
integrity, free of factionalism and fanaticism for any purpose or party”.
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His Royal Highness Crown Prince Hussein bin Abdullah II
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To upgrade Jordan capital market, in order to have an attractive investment environment, that is fair, 
transparent and efficient as deemed by the effective law and regulations.

To regulate, monitor and develop Jordan capital market in issues related to disclosure, financial services 
activities and dealing in securities, in order to enhance the trust in the national economy, encourage 
investment and protect investors. As well as, upgrade legislations and technical developments continu-
ously and according to recent standards and international best practices.

1) Regulating and developing the capital market to ensure fairness, efficiency and transparency.
2) Protecting investors in securities.
3) Protecting the capital market from the risks it might face.

Vision

Mission

Objectives
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His Excellency Mr. Mohammed Saleh Hourani assumed his duties as Chairman of the Board of Commis-
sioners of Jordan Securities Commission (JSC) on September 1, 2012. Mr. Hourani previously assumed 
several posts in numerous ministries and institutions as follows:
- In 2002 to 2012, H.E Mr. Hourani assumed his duties as Chairman of the Board of Directors of Amman 
Stock Exchange (ASE). In 1997 to 1999, H.E Mr. Hourani assumed his duties as Minister of two Ministries: 
Industry and Trade and Energy and Mineral Resources.
- In 1994 to 1997 and in 1992 to 1994, Mr. Hourani assumed his duties as General Manager of two institu-
tions: Al-Sharq Investment Projects Company and the Social Security Corporation, respectively. In 1989 to 
1992, Mr. Hourani assumed his duties as Deputy Governor of the Central Bank of Jordan (CBJ). H.E Mr. 
Hourani was appointed Chairman and member of Board of Directors of several public shareholding compa-
nies and public institutions in the investment and development sectors.
- H.E was a part time lecturer in Amman Private University and the Institute of Banking Studies and partici-
pated in many economic seminars and conferences. Mr. Hourani was bestowed the Medal of the Star of 
Jordan of the First Order. Mr. Hourani is a holder of a Master degree in Management from the University 
of Southern California, Los Angeles, U.S.A. in 1973.

Members of the Board of Commissioners of the Jordan Securities Commission (JSC)

HE Mohammed Saleh Hourani
Chairman of the Board
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- Dr Zoubi is a holder of a PhD in Economics/ Monetary and Fiscal Policies from Texas Tech University/
USA in 2004. He is a holder of a Master’s degree in Economics from the University of Jordan in 1997 and 
a Bachelor’s degree in Economics from Yarmouk University in 1988.
- Dr Zoubi has worked in the Central Bank of Jordan since 1988, and graduated in various positions until he 
became Executive Director of the Research and Studies Department. During that period he won the King 
Abdullah II Award for Excellence in Government Performance and Transparency for the Category of 
Outstanding Leaders and Supervisors for 2009. He and his colleagues contributed to formulating the Bank’s 
monetary and banking policies.
- Dr Zoubi moved to the Ministry of Finance and worked at first as an Economic expert at the Minister’s 
Office then supervised the work of the Directorate of Studies and Policies at the Ministry, until he was 
appointed as Secretary General of the Ministry of Finance on February 26.2012. He and his colleagues 
contributed to formulating the Ministry’s fiscal and economic reform policies, public debt policies, and 
public money management.
- Dr Zoubi was a visiting professor at Texas Tech University/USA, served as Dean of the Institute of Bank-
ing Studies/Jordan and a part time professor at a number of public universities. He has some of published 
and unpublished economic researches.

Dr Omer Mohammed Al Zoubi
Deputy Chairman since September 1.2017
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- Mr Wathaifi was appointed as a Commissioner on the Board of Commissioners of the Commission on July 
17.2014. He also served as the Commission’s Secretary General in addition to his duties till August 
31.2016.
- He was appointed as the Executive Director of the Commission on July 2013, until he was appointed as a 
Commissioner on the Board of Commissioners of the Commission.
- Mr. Wathaifi worked at the Amman Financial Market (AFM) at the end of 1984. He worked in various 
departments until he was appointed as the Director of the Research and Studies Department on April 1997. 
In 1999, he was appointed as the Director of the Research and International Affairs Department at the JSC 
until he was appointed as the Executive Director of the Commission in July 2013.
- Mr Wathaifi is a member in several Arab and international committees. He took part in the working 
committees which drafted the Securities Law and legislations regulating the national capital market. He 
also chaired the team that prepared the Corporate Governance for the Listed Companies on the ASE.
- He has a number of specialized researches and working papers in capital markets. He is a holder of a BA 
in Management and Economics from the University of Jordan and a Master’s degree in Finance/Capital 
Markets from the Arab Academy for Banking and Financial Studies, where he was awarded the Scientific 
Research Award. He also participated in specialized training courses in international institutions, including 
the US Securities and Exchange Commission, the British Financial Services Authority and the Center for 
Capital Market Research at George Town University. He also represented the JSC in numerous Arab and 
International conferences and meetings. 

Mr Mazen Wathaifi
Commissioner
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- Mrs Naber was appointed as a Commissioner on the Board of Commissioners of the Commission on 
December 3.2017.
- Mrs Naber is a holder of a BA in Finance and Banking Sciences from Yarmouk University in 1986.
- She worked at the ASE on March 13.1988.
- She worked at the ASE at the beginning of its establishment as the Director of the Listing Department.
- She served as the director of several departments at the JSC, the last was on April 1.2009 as Director of 
the Disclosure Department till her retirement from the Commission on September 15.2011.
- She was appointed as a member on the Board of Directors of the Securities Depository Center (SDC) from 
October 12.2011 till April 2.2015. 

Mrs Raeda Naber
Commissioner
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- Dr Abd Raoof Rababaa was appointed as a Commissioner on the Board of Commissioners of the Commis-
sion on April.30.2018.
- Dr Rababaa is a holder of a PhD in Finance. He served as the Deputy Chairman of the Board of Directors 
of the ASE from 2017 to 2018.
- He also served as Secretary General for the Board of Regulating the Dealing in Foreign Stock Exchanges 
during the years 2008-2011. He also served as the Director of the Issuance and Disclosure Department at 
the JSC from 2001 till 2008.
- Dr Rababaa worked at the AFM and the JSC for 21 years and participated in specialized conferences and 
training courses in securities.

Dr Abd Raoof Rababaa
Commissioner since April 30.2018
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- Mr Obeidat was appointed as a Commissioner on the Board of Commissioners of the Commission on 
August 10.2014.
- He is a holder of a Master’s degree in Private Law from the University of Jordan in 1999 and a Bachelor’s 
degree in Law from Yarmouk University in 1996.
- From 1996 to 1999, he worked at the Legal Department at the AFM and then moved on to assume the 
position of the Director of the Legal Department at the ASE until 2004.
- He moved on to work as a Legal Advisor at Abu Dhabi Securities Exchange (ADX) and after that as an 
Advisor to the CEO of the ADX from 2004-2013.

Mr Methqal Obeidat
Commissioner from August 10.2014 to March 11.2018
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The year 2018 witnessed many legislative and regulatory developments and measures adopted by the Jordan 
Securities Commission (JSC) in order to strengthen the supervisory, regulatory and legislative frameworks in 
the national capital market. These measures were in accordance with the best and most up-to-date international 
standards and practices. They aim to address the requirements of the current stage and the circumstances 
which the market and the national economy experience. They also aim to realize the Commission’s objectives 
of protecting investors and regulating, developing and protecting the capital market to ensure efficiency, 
fairness and transparency, thereby enhancing confidence in the national economy.

One of the most important legislative and regulatory measures adopted was the issuance of the Regulation of 
Mutual Funds to encourage the establishment of these Funds, restore the contractual pattern, and make possi-
ble the establishment of new types of Funds such as Exchange Traded Funds (ETFs). The Regulation of Finan-
cial Services Licensing and Registration was also issued, which included the types of financial services 
licensed by the Commission, the conditions which financial services companies must fulfill to be granted a 
license to provide these services, and the conditions for granting registration to Natural Persons working in 
these companies. The Regulation of Investors Protection Fund in Securities was also drafted, which guarantees 
compensation for clients of the Financial Broker as of the date of the Board of Commissioners’ decision to 
refer the Financial Broker to compulsory liquidation, instead of waiting for the court’s final ruling for compul-
sory liquidation. Another draft prepared was the Draft for the Regulation of Regulating and Controlling of 
Companies whose Securities are Traded in the Financial Market, which assigned to the Commission all the 
responsibilities related to monitoring and supervision of shareholding companies after registering their securi-
ties at the Commission from the date when they become available for trading in the financial market until the 
cancellation of trading in them categorically. This draft was submitted to the Council of Ministers for approval 
in its final form. The Instructions of Issuing Companies Disclosure, Accounting and Auditing Standards were 
also amended to enhance disclosure and transparency.

Additionally, the Instructions of Margin Finance were amended in order to enhance market liquidity and 
reduce sales which the broker may resort to when there is a drop in the market capitalization of the client’s 
portfolio that is financed by the broker, in order to maintain the balance between supply and demand in the 
market. The percentage of the margin finance amounts granted to one client and the Linked Group was 
increased to 30% of the net ownership rights of the Financial Broker or six million Jordanian dinars whichever 
is less. The Financial Broker may accept other guarantees in the Margin Finance Account other than the securi-
ties deposited in that Account, provided that the Commission approves this. The Instructions for Listing Islam-
ic Finance Sukuk in the Amman Stock Exchange (ASE) for the year 2018 were also amended. The most impor-
tant amendment was adding the approval of the Central Sharia Supervisory Commission of trading in the 
Sukuk as a precondition for listing the Sukuk in the Sukuk Market. The issuer is also required to provide the 
ASE with a quarterly report compared with the same period of the previous fiscal year. In addition, the Sukuk 
Trading Instructions at the ASE were amended similar to the amendments of the Directives of Trading with 
Securities at the Amman Stock Exchange, which were approved by the Board of Commissioners. The  

Chairman’s Message
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Instructions of Anti-Money Laundering and Combating the Financing of Terrorism were approved in conform-
ity with the relevant international standards. The instructions are applicable to foreign branches and subsidiary 
companies located outside Jordan of companies to which its provisions apply, and they apply equally to 
dealing by financial services companies in foreign stock exchanges. The Bases of Action for the Jordan Securi-
ties Commission’s Complaints Committee were also amended, giving the Committee the power to request 
information from external entities. Also, the Principles to Open Non-Executive Branches of Financial Services 
Companies were issued.

The Board of Commissioners of the Commission also approved legislations related to the Amman Stock 
Exchange Company and the Securities Depository Center, the most important of which were: the Directives 
for Listing Securities on the Amman Stock Exchange Company for the Year 2018, the Instructions of Dispute 
Resolution through Arbitration in the Amman Stock Exchange Company, the Directives of Over - The - Coun-
ter Market at the Amman Stock Exchange Company for the Year 2018, and the Instructions for Investigation, 
Inspection and Auditing at the Amman Stock Exchange Company for the Year 2018. The Instructions of the 
Amman Stock Exchange Standards of the Code of Conduct were canceled and the Bylaw of the Amman Stock 
Exchange for the Year 2018 was approved, while the Bylaw of the Securities Depository Center’s Proceeds for 
the Year 2004, and the Instructions of Registration, Deposit, and Settlement of Securities for the Year 2017 
were amended.

The Commission continued to implement the recommendations of the Roadmap, a strategic plan developed in 
cooperation with the European Bank for Reconstruction and Development (EBRD). The plan, which includes 
comprehensive recommendations covering all frameworks and areas of the national capital market, aims to 
enhance the confidence of domestic and foreign investors in the market through several procedures. The most 
important of these procedures include continuing to develop legislative, regulatory and technical frameworks, 
implementing international best practices and standards, creating new financial instruments and strengthening 
the implementation of the Rules of Governance.

With regard to enhancing disclosure and transparency, the Commission went a long way towards implement-
ing the stages of the project of the Electronic Disclosure System (XBRL), which will facilitate and expedite 
the process of disclosure of information required by investors in a standard globally, recognized language in 
Arabic and English. It is expected that this System will be launched in the third quarter of 2019. The creation 
of Taxonomies was completed and translated into English and were grouped in one template for each sector; 
Banks, Industry, Financial Services, Mutual Funds and Special Purpose Vehicle. The System was also tested 
successfully by the Jordan Securities Commission and the Amman Stock Exchange staff.

Regarding corporate governance, the Commission continued to implement the Instructions of Corporate 
Governance for Shareholding Listed Companies issued in 2017, in accordance with the latest Principles of 
Corporate Governance issued by the Organization for Economic Co-operation and Development (OECD), as 
well as the reforms required and the recommendations in the Doing Business Report issued by the World Bank  
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Group under Protecting Minority Investors Index. As a result, the rank of Jordan among this Index increased 
again from 146  rank in the Doing Business Report 2018 to 125   in the Doing Business Report 2019, up 21 
ranks this year after it had progressed 19 ranks in the Report of 2018 from its rank in 2017, which was 165   
rank. This means a progress of 40 ranks in one year.

In regard to Arab and international cooperation, the Commission continued its efforts to develop areas of coop-
eration with Arab and international organizations, regulators, and institutions to serve its objectives and enable 
it to stay abreast with developments related to its work. The Commission participated in a number of activities 
of the International Organization of Securities Commissions (IOSCO) and the Union of Arab Securities 
Authorities (UASA), and several meetings at the Arab and international levels. A memorandum of understand-
ing (MoU) was signed with the Palestine Capital Market Authority to enhance cooperation and exchange of 
information and expertise between the two entities, in order to strengthen the protection of investors and the 
development of capital markets in the two brotherly countries. Another MoU was signed with the Chartered 
Institute for Securities & Investment (CISI) to grant certificates in financial services.

With respect to raising awareness and spreading Financial Literacy, a number of training programs and work-
shops were held. The year 2018 also witnessed the launch of the new Commission website whose content was 
upgraded and managed in Arabic and English, and which is linked to the Commission pages on the social 
media: Facebook, Twitter, YouTube, Instagram and smartphone applications.

And with regard to upgrading the Commission’s electronic systems, the year 2018 witnessed the implementa-
tion of projects included in the Commission’s plan and completion of several projects. The new JSC website 
was launched. Also, the smartphones application was implemented through which it is possible to review the 
latest news related to the Commission, access the decisions of the Board of Commissioners in real time, and 
review new disclosures, in addition to activating the right of access to information service, and work is under-
way to complete implementation of the XBRL electronic disclosure project, the project to upgrade the WIFI 
Network, and to activate the Internal website (INTRA), which will include a range of services such as request-
ing electronic leave and electronic departure, issuing salary details to employees, and inquiring about the 
balance of leave of absence. The Diwan project was also completed. 

The ASE also continued to be affected by the political and economic conditions that prevailed in the region 
and the difficulties experienced by the national economy, which impacted negatively the performance of 
public shareholding companies listed on the market, and consequently their share prices and financial 
positions. Trading volume in 2018 reached JD 2.3 billion compared to JD 2.9 billion in 2017, a decrease of 
20.7%. The number of shares traded during 2018 was about 1.2 billion shares executed through 512 thousand 
contracts, compared with 1.7 billion shares traded in 2017, executed through 717 thousand contracts. The 
Shares Weighted Price General Index of free shares in the ASE dropped to 1908.8 points at the end of 2018 
compared to 2126.8 points at the end of 2017, a decrease of 10.3%.

th th
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The market capitalization of shares listed on the ASE at the end of 2018 decreased to JD 16.1 billion, a drop 
of 5% compared to 2017 representing 56.7% of the GDP. Regarding non-Jordanian investments in ASE, statis-
tics showed that the value of shares bought by non-Jordanian investors during 2018 reached JD 1231.8 
million, representing 53.1% of the total trading volume ,while the value of shares sold by them reached JD 
747.3 million. Hence, net non-Jordanian investment increased by JD 484.5 million, compared to a decrease of 
JD 334.3 million for the same period in 2017.

Accordingly, the percentage of non-Jordanians’ contribution to companies listed on the ASE at the end of 
December 2018 was about 51.7% of the total market capitalization. The contribution of Arabs constituted 
37.3%, while the non-Arab contribution was 14.4% of the total market capitalization. As for the performance 
of public shareholding companies in the first three quarters of 2018, data showed that after-tax profits for 
companies listed on the ASE increased to JD 919.3 million compared to JD 789.4 million for the same period 
of 2017, an increase of 16.5%. As for the Unlisted Companies Market, the number of shares traded in this 
market in 2018 reached a total of 160.32 million shares, with a value of JD 28.1 million, executed through 40 
companies whose shares were traded.

In conclusion, I thank my fellow members of the Board of Commissioners and all JSC employees for their 
efforts, dedication, and perseverance in their work to realize the Commission’s objectives and raise the nation-
al capital market to the ranks of developed markets, thereby enhancing development and the achievement of 
higher national goals.

I pray to Almighty God to grant us success in serving this cherished country under the leadership of His Majes-
ty King Abdullah II Ibn Al Hussein.

Mohammed Saleh Hourani
Executive Chairman of the Board of Commissioners
April 2018
Jordan Securities Commission
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The JSC was established in accordance with the Securities Law No. (23) for the Year 1997 as a supervisory 
entity regulating the national capital market. The aim of its establishment is to protect investors in securities, 
regulate and develop the national capital market to ensure fairness, efficiency and transparency and protect the 
capital market from the risks it might face.

The Commission has a financial and administrative autonomy and report to the Prime Minister. It has a regula-
tory and supervisory role that aims to provide a legislative environment and a technical and institutional struc-
ture in support of market fairness, efficiency and transparency.

The Commission is subject to the monitor of the internal audit and the external auditor and the monitor of the 
Audit Bureau, as well as the standards of the International Organization of Securities Commissions (IOSCO).

A Board known as the “Board of Commissioners of the Commission” will undertake the administration of the 
Commission and the supervision of its affairs. The Board is composed of five full time experienced and special-
ized Commissioners, including the Chairman and the Deputy Chairman, that are appointed by a decision of the 
Council of Ministers upon the Prime Minister’s recommendation for a four-year term, endorsed by a Royal 
Decree. The Chairman of the Board is the Commission’s chief executive and chief financial officer. He is 
responsible for implementing the Commission’s policy and the management of its affairs.

The Board of Commissioners will assume a number of responsibilities to achieve the Commission’s objectives 
for which it was established including preparing draft laws and regulations, issuing instructions, approving 
instructions and by-laws of the ASE and the SDC, granting licenses to undertake financial services activities 
and capital market Registered Persons and approving the registration of securities and mutual funds. As well 
as adopting the accounting and auditing standards, and performance evaluation standards to be followed by the 
parties subject to the Commission’s monitoring.

The following shall be subject to the Commission’s monitoring and supervision in accordance with the provi-
sions of the law and the regulations, instructions and decisions issued pursuant thereto:
1. Amman Stock Exchange.
2. Securities Depository Center.
3. Entities Issuing Securities.
4. Licensed Financial Services Companies.
5. Registered Persons.
6. Mutual Funds and Investment Companies.

Establishment

Administration of the Commission
Board of Commissioners of the Commission

Entities subject to the Commission’s Monitoring in accordance with the Law
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The Securities Law stipulates that the Board shall meet at least once each month and whenever it is deemed 
necessary. The Board held 55 meetings during 2018 and made 430 decisions. The following table shows its 
nature:

The number of the Commission’s personnel reached 158 at the end of 2018, their distribution according to 
educational level and gender is shown in the table below.

The Board of Commissioners of the Commission formed pursuant to the provisions of Article (3/A) of the 
Islamic Finance Sukuk Law No.(30) for the Year 2012 held five meetings during 2018 and made six decisions.

Board of Commissioners Meetings and Decisions

Personnel

Table (1): Board of Commissioners Decisions during 2018

Figure (1): Board of Commissioners Decisions during 2018

Subject 
No. of Decisions

 
Studying and approving legislations regulating the capital 

market 
19 

Approving the prospectus and registration of securities and 

covering uncovered shares by subscription 
16 

Registering bonds, treasury bills (JD or Dollars) and corporate 

bonds 
65 

Granting and revoking licenses of financial services companies 25 
Registering Natural Persons to perform financial services 

activities 
16 

Taking measures against violators of the Securities Law, 

regulations, instructions, and decisions issued pursuant thereto 
151 

Administrative and general decisions 138 
Total 430 
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The Commission attaches great importance to train its personnel to upgrade their academic and professional 
qualifications and acquaint them with the most important developments on the international level. 98 person-
nel were sent on training courses and specialized conferences abroad and within the Kingdom. These were as 
follows: 

The Public Service Bureau at the Commission provides necessary services to investors and stakeholders in the 
capital market. It makes available financial statements and periodical reports related to companies listed on the 
ASE. The Bureau receives complaints from investors, records them in a special register. The Complaints Com-
mittee at the Commission investigates and studies them to address the problems and solve them. A number of 
complaints were recorded by the Committee in 2018 as follows: 

Table (2): Distribution of the Commission’s
Personnel according to Educational Level and Gender

Table (3): Internal and External Training Courses and 
Conferences for the Commission’s Personnel during 2018

Table (4): Number of Complaints during the Years 2015-2018

Public Service Bureau and Complaints

Training and Educating the Public 

Educational Level Male Female Total 
PhD 5 1 6 

Master 31 18 49 

Postgraduate Diploma - 1 1 

Bachelor 31 25 56 

Community College Diploma 5 5 10 

Secondary School 2 12 14 

Professional Apprenticeship 4 - 4 

Without Secondary School 18 - 18 

Total 96 62 158 

Training Courses and 

Conferences 

No. of Personnel No. of Participations 

Internal 91 253 
External 7 9 

Total 98 262 

Complaints Resolved and Closed Under Consideration Total No. 
2015 8 1 9 
2016 7 2 9 
2017 2 0 2 
2018 7 3 10 
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• Failure of brokerage companies to observe the client’s interest.
• Failure of brokerage companies to implement the client’s orders either buying or selling.
• Disposition of the client’s portfolios without authorizations.
• Selling on a margin finance account.
• Disseminating and promoting rumors.
• Questioning the disclosures submitted by public shareholding companies.
• Using inside information.

The nature of these complaints centered on the following:
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A. Regulation of Financial Services Licensing and Registration:
It came into effect as of the date of its publication in the Official Gazette on February 15.2018. It mainly 
includes:
1. Prohibition of registering any company to engage in financial services activities with the competent authori-
ties except after it has obtained the preliminary approval of the Commission, and prohibition of engaging in 
financial services activities except after obtaining a license from the Board.
2. Statement of the conditions for granting a license to engage in financial services activities and the mecha-
nism for submitting an application for the license.
3. The possibility of the Licensed Person to engage in his activities through branches in the Kingdom or abroad 
after obtaining the approval of the Commission.
4. Statement of the conditions to be fulfilled by the Licensed Person and the authority of the Board to restrict, 
suspend or revoke the license if any of these conditions ceases to be fulfilled.
5. Mechanism for submitting an application for registration to the Commission and statement of the conditions 
of registration that must be fulfilled continuously subject otherwise to suspending or revoking the registration.
6. Requirement of the prior written approval of the Commission if any person wishes to own the percentage 
specified in the instructions issued by the Board of the Licensed Person capital.
7. The Commission has the right to appoint an auditor other than the auditor appointed by the Licensed Person 
if it deems necessary.
B. Regulation of Mutual Funds:
It came into effect as of the date of its publication in the Official Gazette on October 16.2018. It mainly 
includes:
1. Statement of the Fund’s objective in investing its funds in securities in accordance with certain conditions, 
and statement of the activities which the fund is prohibited from practicing.
2. The mechanism of establishing and registering the fund by an Investment Manager who is licensed to carry 
out investment management activities. 
3. Forms of Funds: An Open-end Fund with Variable Capital and a Closed-end Fund with Fixed Capital.
4. Definition of the duties to be performed by the Investment Manager and the Investment Trustee.
5. Definition of the conditions for amending the Fund’s Articles of Association and its prospectus.
6. Statement of the bases to be followed to transform a Closed-end Fund into an Open-end Fund if the Articles 
of Association provide for it.
7. Statement of cases in which the Investment Trustee may be changed after obtaining the approval of the 
Board.

During 2018, the Commission issued and amended a number of legislations, procedures and draft regula-
tions related to the national capital market. The most important of these were:

First: Regulations:

Legislative and Regulatory Developments
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C. Draft for the Amended Regulation of the Regulation of Investors Protection Fund in Securities for 
the Year 2018. The Draft mainly include:

1. Amending the article on the purpose of establishing the fund to become: “The fund aims to compensate the 
clients of the Financial Broker in accordance with the provisions stated in this regulation, if a decision is issued 
by the Board to refer the Financial Broker to compulsory liquidation, or if a decision is issued that the broker is 
insolvent or compulsory liquidated by any other entity under the legislations in force as on the date of realiza-
tion of the cases stated in this draft”. The compensation, in the regulation currently in force, occurs in case of 
bankruptcy or the compulsory liquidation of the Financial Broker as on the date of the conclusive decision of 
bankruptcy or liquidation. According to the draft, the compensation starts as of the date of the decision of the 
Board of Commissioners to refer the Financial Broker to compulsory liquidation without waiting for the court 
to issue its final ruling for liquidation.
2. Adding an Item that addresses the existence of any cases related to any claims of amounts exceeding the limit 
specified for each client. The Board of Directors of the fund was granted the authority to study these claims and 
make the appropriate decision, provided that the total amount of compensations do not exceed the limit speci-
fied for each Financial Broker.
D. Draft for the Regulation of Regulating and Controlling of Companies whose Securities are Traded in 
the Financial Market for the Year 2018. The Draft mainly include:
1. Assigning to the Commission all the responsibilities related to monitoring and supervision of shareholding 
companies after registering their securities at the Commission from the date of their availability for trading in 
the financial market until the cancellation of their trading categorically. The provisions of this regulation shall 
remain applicable for a company whose securities have been suspended from trading temporarily.
2. Adding new methods to increase the company capital such as capitalization of the issuance premium.
3. Reorganizing all matters related to the Board of Directors in terms of appointment, appointment mechanism, 
division of members into executive, non-executive and independent, their remunerations, and the mechanism of 
their meetings in line with the Instructions of Corporate Governance.
4. Amending the mechanism of invitation to general assembly meetings and the voting mechanism in them by 
adopting cumulative voting and making it inadmissible to discuss any subject that was not scheduled in the 
invitation to the general assembly ordinary or extraordinary meeting.
5. Addressing the mechanism of distributing cash dividends to shareholders by making it through the SDC.
6. Reorganizing the mechanism of using voluntary and compulsory reserves. The draft of the regulation author-
ized the use of compulsory reserves in some cases, including covering the losses of the company.
7. Regulating the work of the holding company in terms of stating accurately its definition, aims and objectives.
8. Adding a new method to decrease capital which consists of writing off treasury stocks.
9. Eliminating the previous conflict between the mechanism of takeover of a company by another company and 
the provisions of the Public Takeover Offer stipulated in the Securities Law.
10. Transferring the rest of the provisions of the current Companies Law, such as transformation, liquidation 
and merger to the draft regulation.
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Second: Instructions:
A. Amendment of the Bases of Action for the Jordan Securities Commission’s Complaints Committee. 
The most important amendments include:
1. The Committee shall submit the results of the investigation and its recommendations concerning the 
complaint to the Chairman of the Commission to be presented before the Board of Commissioners of the Com-
mission.
2. Notify the complainer and the respondent of the decision issued by the Board concerning the complaint.

B. Amendment of the Instructions of Issuing Companies Disclosure, Accounting and Auditing Stand-
ards. The most important amendments include:
1. Amending the provisions of Article (8/H) of the instructions. The issuing company shall now be obligated 
to inform the Commission without delay by any means that fulfill the required speed, and to make public 
promptly upon recognizing any material facts, especially the call for invitation for a general assembly meeting 
whether ordinary or extraordinary. The provisions of the article before the amendment did not address the need 
for companies to provide the Commission with the date of the ordinary meeting of the general assembly and 
the agenda of the meeting. Therefore, Article (8/H) was amended to “call for invitation to the meetings of the 
general assembly of the company, whether ordinary or extraordinary”, instead of “call for invitation for an 
extraordinary general assembly meeting”.
2. Amending the provisions of Article (12) such that Paragraph (A) retains its original text and Paragraph (B) 
is added, which states that “The Chairman and members of the Board of Directors of the ASE Company are 
obligated to notify the Commission in writing of their securities and those owned by their relatives, and of any 
shares and contributions in any financial services company within one week from the date of their appoint-
ment, and to notify the Commission in writing of any change in these data within one week from the date of 
such change”.
3. Adding a new article that obligates issuing companies to disclose in both languages; Arabic and English 
their periodic financial statements and the non-financial disclosures stipulated in the legislations.
C. Amendment of the Instructions of Margin Finance. The most important amendments include:
1. Amending the provisions of Article (8) where the percentage of the amounts of margin finance granted to 
one client and the Linked Group was increased to 30% of the net ownership rights of the Financial Broker or 
JD 6 million whichever is less. Before the amendment, the percentage was 20% of the net ownership rights of 
the Financial Broker or JD 3 million whichever is less.
2. Amending the provisions of Article (22) to allow the Financial Broker to accept guarantees in the Margin 
Finance Account other than the securities deposited in that Account, provided that the Commission approves 
this, and such guarantees shall not be included in the calculation of any of the relevant financial ratios and not 
be recognized in the company’s accounting records. Previously, the instructions did not allow this.
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D. Amendment of the Instructions for Listing Islamic Finance Sukuk in the Amman Stock Exchange for 
the Year 2018. The most important amendments include:
1. Adding the approval of the Central Sharia Supervisory Commission to trade in Sukuk as a precondition for 
listing the Sukuk in the Sukuk Market.
2. Excluding the Special Purpose Vehicle from providing the ASE with some data and information that the 
issuer applying to list the Sukuk must provide to the ASE, because they would be unavailable in case of 
indirect issuance. The Special Purpose Vehicle would be the issuer of the Sukuk, in accordance with the amend-
ment of the Instructions of Listing Securities.
3. Adding an Item that allows the suspension of trading in the Sukuk listed in the ASE in case the ASE is 
notified of the opinion of the Sharia Advisor or the Sharia Committee of the Issuer that the Sukuk may not be 
traded for a Sharia reason as of the Trading Session that follows the ASE being notified of this, and until there 
is an opinion from the Central Sharia Supervisory Commission to continue the suspension or resume trading.
4. The cancellation of the Sukuk has become a provision in certain cases, without the need to issue a decision 
from the ASE Board of Directors.
5. The issuer is required to provide the ASE with a quarterly report compared with the same period of the previ-
ous fiscal year instead of a semi-annual report compared with the same period of the previous fiscal year.
E. Instructions of Anti-Money Laun dering and Combating the Financing of Terrorism for the Year 
2018:
The Instructions of Anti-Money Laundering and Combating the Financing of Terrorism for the Year 2018 were 
issued in conformity with the relevant international standards of Anti-Money Laundering and Combating the 
Financing of Terrorism. The most prominent features of these instructions were:
1. Including the applicability of the instructions to foreign branches and subsidiary companies located outside 
Jordan of companies to which the provisions apply, and they apply equally to dealing by financial services 
companies in foreign exchanges.
2. Introducing new definitions to the instructions, including Fake Bank, Non-Profit Entity, Financial Group, 
Non-Resident, Third Party, Legal Arrangements and Trust Funds.
3. Introducing provisions in the instructions related to the definitions introduced to the instructions in accord-
ance with international standards for Anti-Money Laundering and Combating the Financing of Terrorism.
F. Amendment of the Sukuk Trading Instructions at the Amman Stock Exchange. The most important 
amendments include:
1. Adding the definition of (Securities Depository Center), adding the word (Company) to the definition of the 
ASE, and canceling the definition of (Registered Person) and (Persons Connected to the Broker) because of 
the absence of a meaning assigned to them in the amended instructions after canceling articles related to 
matters which the broker is prohibited from doing in course of trading. The cancellation came to prevent 
overlap in authorities of monitoring between the Commission and the ASE.
2. Canceling articles related to regulatory matters related to the broker because they were transferred to the 
Membership By-Law of the ASE Company.
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3. Canceling the article related to the ASE Company executing of the sale of sukuk that are done pursuant to 
orders by the courts or the competent official authorities, in view of the presence of the same provision in the 
instructions issued by the Commission that regulates sales by the courts.
4. Canceling the article related to the broker passing the registration exam because it is one of the conditions 
for licensing at the Commission.
5. Adding articles related to internet trading for this project to become comprehensively inclusive of all issues 
that regulate trading in the ASE.

In addition, the Board of Commissioners of the Commission approved a number of legislations related to the 
Amman Stock Exchange Company and the Securities Depository Center, the most important of which were: 
the Directives for Listing Securities on the Amman Stock Exchange Company for the Year 2018, the Instruc-
tions of Dispute Resolution through Arbitration in the Amman Stock Exchange Company, the Directives of 
Over - The - Counter Market at the Amman Stock Exchange Company for the Year 2018, and the Instructions 
for Investigation, Inspection and Auditing at the Amman Stock Exchange Company for the Year 2018. The 
Instructions of the Amman Stock Exchange Standards of the Code of Conduct were canceled and the Bylaw 
of the Amman Stock Exchange for the Year 2018 was approved, while the Bylaw of the Securities Depository 
Center’s Proceeds for the Year 2004, and the Instructions of Registration, Deposit, and Settlement of Securities 
for the Year 2017 were amended.
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It is worth noting that the year 2018 did not witness the establishment of any public shareholding company 
(newly established).

The Commission is the official institution regulating the process of issuing securities for public shareholding 
companies. The issuer of securities must register them with the Commission where such registration is consid-
ered as official documentation for the existence of these securities. Then, they are registered in the names of 
their owners at the SDC and listed on the ASE for trading.

When offering securities for public subscription, the issuer is required by the Securities Law, regulations and 
instructions issued pursuant thereto, to submit to the Commission a prospectus containing all information, data 
and attachments specified according to the instructions that enable the investor to make his investment 
decision as well as, to provide data and information that the Commission deems necessary to inform the inves-
tor of it. The prospectus is the principal and reliable source of information for investors. The Board of Commis-
sioners may consider it effective if the issuer meets the requirements of the Securities Law, regulations, instruc-
tions and decisions issued pursuant thereto. The Board has full authority to reject the prospectus or suspend its 
effectiveness if it finds that it contains false, inaccurate or incomplete data.

During 2018, the Commission approved two prospectuses; one prospectus to issue shares and the other one to 
issue Islamic Finance Sukuk. Six existing public shareholding companies registered new shares to increase 
their capital at the Commission and offered them to certain investors through private offer.The number of 
shares registered during this year reached 88,927,631 shares, 60,189,827 shares were covered, with a value of 
JD 60,160,051 and with 68% of the registered shares (Annex 1, Table 1), while three companies covered 
shares registered in previous years of 103,054,723 shares with a value of JD 40,787,583 (Annex 1, Table 2), 
bringing the number of shares covered during the year to 163,244,550 shares, with a value of JD 100,947,634.

Figure (2) Primary Issuances of Existing Public Shareholding Companies
that Increased their Capital for the Years 2015-2018

Issuances
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 The year 2018 witnessed one issuance of Islamic Finance Sukuk, as a prospectus of JD 150 million was fully 
covered (Annex 1, Table 3).

Nine companies have increased their capital through the distribution of free shares through the capitalization 
of the voluntary reserve and/or retained earnings and/or the issuance premium or part thereof. The number of 
issued shares reached 65,189,689 shares with a value of JD 65,189,689, noting that the free shares are distribut-
ed to the owners of shares of the company as they are at the end of the fifteenth day from the date of registering 
the increase shares at the Commission, and each percentage of his contribution to the capital of the company 
(Annex 1, Table 4), while seven companies decreased their capital during the year 2018 with a total value of 
JD 53,893,508 (Annex 1, Table 5).

With regard to the issuance of bond by public shareholding companies, in 2018 five issuances were registered 
in the Jordanian Dinar with a total value of JD 308 million, of which a value of JD 173.5 million was covered 
(Annex 1, Table 6), while the value of JD 62 million was covered from the bonds registered in previous years 
(Annex 1, Table 7), bringing the total of the bonds covered this year to JD 235.5 million, and registering one 
issuance in US$ with a value of US$ 40 million (Annex 1, Table 8).

Figure (3): Increase in Capital through Capitalization of Retained Earnings or 
Issuance Premium or Reserves during the Years 2015-2018
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The year 2018 also witnessed the transformation and liquidation of a number of companies, where one public 
shareholding company transformed its legal capacity into a Limited Liability Company, which is the Arab 
Financial Investment Company with a capital of JD 4 million (Annex 1, Table 11), and the liquidation of five 
companies whose capital reached JD 23,562,807, of which four companies were compulsorily liquidated, with 
a capital of JD 19,562,807, while one company was voluntarily liquidated with a capital of JD 4 million 
(Annex 1, Table 12).

The value of the bonds and treasury bills registered and issued or guaranteed by the government in the Jordani-
an Dinars for this year reached JD 4.085 billion (Annex 1, Table 9), and in foreign currencies the equivalent 
of JD 496.3 million (Annex 1, Table 10).

Figure (4): Issuances of Bonds for the Years 2015-2018

Figure (5): Government Bonds Issuances for the Years 2015-2018
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Accurate and comprehensive preliminary and periodic disclosure and providing information to the public and 
investors are fundamental components of financial markets since they assist to have a fair, transparent and 
efficient market. There are several stages of the disclosure process that the issuing companies are required to 
do, namely, the preliminary disclosure through the prospectus, the continuous periodic disclosure of the annual 
and financial statements, the disclosure of material fact affecting the prices of securities, and the disclosure of 
trading of insiders and major shareholders.

Pursuant to the Securities Law and the Instructions of Disclosure, public shareholding companies are required 
to provide the Commission with their preliminary business results within a period not exceeding forty five 
days from the end of their fiscal year, their annual report within a period not exceeding ninety days from the 
end of their fiscal year, and their quarterly reports within a period not exceeding thirty days from the end of the 
quarter.

The percentage of public shareholding companies listed in the Secondary Market (First and Second) that 
complied to provide the Commission with its preliminary business results on the date specified by legislations 
is 99% in 2018, which is the same percentage of companies provided in 2017, and the percentage of companies 
that complied to provide the Commission with its financial statements or the annual report within the period 
specified by legislations is 99% in 2018 compared to 96% in 2017. The percentage of companies that complied 
to provide the Commission with its periodic reports for the first and second quarter was 99% and 98% for the 
third quarter.

Disclosure

Table (5): Percentage of Companies Compliance to Disclose Periodic 
Financial Statements on Time for the Years 2015-2018

Periodic Statements 2015 2016 2017 2018 

Preliminary Business Results 89.1% 90.3% 99% 99% 

Annual Report 84.4% 86.1% 96% 99% 

Second Quarter Report 86% 89.5% 99% 99% 
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During the year 2018, 15 new auditors were registered in the register of auditors qualified to audit the accounts 
of the entities subject to the Commission’s supervision, and the registration of four auditors was canceled due 
to their failure of one of the conditions required to be registered in the register, in addition to the amendment 
of the registration of three auditors to become in the register of qualified auditors to audit the accounts of the 
entities subject to the Commission’s supervision, except for public shareholding companies.

In order to enhance the supervisory and regulatory role of the Commission and raise the levels of disclosure 
and transparency in the Market to achieve fairness and integrity and prevent conflicts of interest, and in order 
to achieve its strategic objectives, the Commission has worked to develop the mechanism of disclosure of the 
capital market in cooperation with the Amman Stock Exchange through the implementation of the project of 
the Electronic Disclosure System using eXtensible Business Reporting Language (XBRL), a sophisticated and 
specialized international disclosure language. The application of this System will facilitate and expedite the 
process of disclosure of financial statements and non-financial information to issuers in both Arabic and 
English. The System also contains elements and components that contribute to enhancing transparency 
through providing financial statements in a rapid and efficient manner and increase the accuracy and effective-
ness of the process of preparation, analysis and dissemination of financial reports and provide such on time and 
handle it by all stakeholders involved in the Market, which contributes to enhancing the information necessary 
for investment decision-making and increases the protection and confidence of investors. The Commission has 
become a Direct Member of the International XBRL Organization which is responsible for establishing stand-
ards of disclosure in the XBRL language and granting licenses to those wishing to implement this System.

In 2017, the Commission, in cooperation with the Amman Stock Exchange, invited tender for the project. The 
tender was awarded to IRIS Business Services LTD; an Indian company specialized in this field.

The development of this System started with the Indian company in 2017, where a large part of the implementa-
tion stages of the project was completed during 2018. The creation of Taxonomies was completed and translat-
ed into English and were grouped in one template for each sector; Banks, Industry, Financial Services, Mutual  

Figure (6): Percentage of Companies Compliance to Disclose Periodic
Statements on Time during the Years 2015-2018

Electronic Disclosure in the XBRL

Registration of Auditors in the Registry with the Commission

30



Funds and Special Purpose Vehicle, in addition to the adoption of final financial Taxonomies in Arabic and 
English for these sectors and the preparation and adoption of disclosure templates that will be used for disclo-
sure purposes and translated to the English language. The System was tested by the Jordan Securities Commis-
sion and the Amman Stock Exchange staff, and the User Acceptance Test (UAT) was completed and IRIS Com-
pany was provided with Jordan Securities Commission and Amman Stock Exchange observations.

In light of the Commission’s issuance of the Instructions of Corporate Governance for Listed Shareholding 
Companies for the Year 2017, the Rules of Governance under these Instructions became mandatory instead of 
the previous Rules issued by the Commission in 2009, which did not require companies to apply most of their 
Rules, but only to guide them. The aim was to progressively becoming mandatory and giving time to compa-
nies to adapt to the principles of governance and enhance their awareness to achieve full compliance.

The Commission has updated the Rules of Governance in these Instructions in line with the new Organization 
for Economic Co-operation and Development (OECD) Principles of Corporate Governance for the Year 2015 
and the reforms required in the Doing Business Report of the World Bank Group under Protecting Minority 
Investors Index, which contributed to Jordan’s 40 ranking up in the last two Doing Business Reports issued by 
the World Bank Group of 2018 and 2019, respectively. The rank of Jordan among this Index in the Report of 
2019 increased by 21 ranks to 125 from 146 in the Report of 2018, having progressed 19 ranks in the Report 
of 2018 compared to the Report of 2017. This will enhance confidence in the investment environment in the 
Financial Market and in the national economy.

In light of the issuance of these Instructions, the Commission held a number of workshops for companies to 
introduce and raise awareness of these Instructions.

Corporate Governance

Figure (7): Distribution of Violations Followed by the Commission for the Year 2018 Related to the 
Instructions of Issuing Companies Disclosure, Accounting and Auditing Standards
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Regulating the financial services businesses is one of the most important responsibilities of the Jordan Securi-
ties Commission, in order to maintain the integrity of dealing in the national Capital Market and protect it from 
the risks it might face and protect investors in securities. The licenses granted by the Commission include: 
Financial Brokerage, Investment Trusteeship, Investment Management, Financial Advisory, Safe Custody, 
Issuance Management/Best Effort, Issuance Management/Firm Commitment, Issuance Trusteeship and 
Margin Finance.
 
The Instructions issued by the Commission determine the requirements that must be fulfilled in the companies 
to obtain licenses to carry out any of the financial activities and services granted by the Commission. The aim 
of regulating the financial services businesses was to encourage institutional investment and create responsible 
professional financial competencies.

Following are the results of 2018 regarding the licenses of Financial Services Companies and their registra-
tions in the local Financial Market:

Figure (8): Percentage of Companies Violations Related 
to the Periodical Financial Reports for the Year 2018*

Licensing and Registration

A. Granting Three Licenses to Two Existing Companies to Carry out Financial Services Business
 as Follows:
Table (6): Existing Financial Services Companies and Licenses Granted to Carry out their Businesses

*Started to oblige companies to provide the Commission with quarterly financial reports after enforcing the Securities Law on May 16.2017.

No. Company Type of License 
Granted 

Date of 
Granting the 

License 
1.  Al Omanaa Portfolio 

And Investment 
− Issuance 

Management/Best 
Efforts 

− Issuance 
Trusteeship 

April 10.2018 

2.  Arab Jordan 
Investment Bank 

− Safe Custody October 3.2018 
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B. Granting Five Licenses to Five New Companies to Carry out Financial Services Business
 as Follows:

C. Revoking Nine Licenses Granted to Six Existing Financial Services Companies as Follows (*):
Table (8): Revoked Licenses Previously Granted to Financial Services Companies

Table (7): The New Financial Services Company and the
Licenses Granted to it to Carry out its Businesses

No. Company Type of License 
Granted 

Date of 
Granting the 

License 
1.  Credit Financial 

Invest for Financial 
Brokerage 

− Financial Broker January 
23.2018 

2.  Global Markets equiti − Financial Broker January 
23.2018 

3.  Noor Almal For 
Financial Brokerage 
And Foreign Stock 
Exchange 

− Financial Broker February 
7.2018 

4.  Seldon Investments 
Limited/Jordan 

− Financial Broker July 17.2018 

5.  Hantec Markets 
Limited Jordan 

− Financial Broker August 15.2018 

No. Company Type of License 
Granted 

Type of License 
Revoked 

Date of the 
Board’s 

Decision to 
Revoke the 

License 
1.  Al Watanieh 

for Financial 
Services 

− Financial 
Broker 

− Dealer 
− Investment 

Management 
− Financial 

Advisory 
− Margin 

Finance 

− Financial 
Advisory 

January 15.2018 

2.  Ajid For 
Securities 

− Financial 
Broker 

− Dealer 
− Margin 

Finance 

− Dealer 
 

January 30.2018 
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The Commission Approved to Grant 28 Natural Persons 56 Registrations to Carry Out Financial Services Busi-
nesses as Follows:

D. Registration of Natural Persons:

Table (9): Registered Persons for Financial Services during 2018
Type of Registration Number 

Financial Broker 12 
Financial Advisor 7 
Investment Trustee 7 

Investment Manager 7 
Safe Custody 8 

Issuance Management 8 
Issuance Trusteeship 6 
Compliance Officer 1 

Total 56 

3.  Emerging 
Markets For 
Financial 
Services And 
Investment 

− Financial 
Broker 

− Dealer 
− Margin 

Finance 

− Dealer 
 

April 3.2018 

4.  Al Salam For 
Financial 
Investment 

− Financial 
Broker 

− Dealer 

− Dealer 
 

May 23.2018 
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In light of the issuance of Law No. (1) for the Year 2017 Regulating the Dealing at Foreign Stock Exchanges 
Law, which confined engaging in the activity of dealing at Foreign Stock Exchanges or mediating at Foreign 
Stock Exchanges for the benefit of others to banks and financial services companies and authorized the Jordan 
Securities Commission and the Central Bank of Jordan to issue the instructions and decisions necessary to 
enforce the provisions of this Law, which aims to protect investors and ensure that previous frauds are not 
repeated as well as encourage and attract investments that can have a positive impact on the local Financial 
Market, and pursuant to the provisions of Article (5) of the Law, and in order to achieve the Commission’s 
authority to regulate the capital market and protect it and protect its dealers from the risks they might face, the 
Board of Commissioners of the Commission issued on October 19.2017 the Instructions of Regulating the 
Dealing of Financial Services Companies at Foreign Stock Exchanges, which came into effect as of October 
22.2017.

Following are the 2018 results of the licenses of Financial Services Companies in Foreign Stock Exchanges:

A. Granting Twenty Two Licenses to Ten Existing Companies to Carry out Financial Services
 Businesses as Follows:

Table (10): Existing Financial Services Companies and their Licenses 
Granted to Carry out Financial Services in Foreign Stock Exchanges

Figure (9): Number of Licenses and Registrations for Carried 
out Financial Services Businesses that were Renewed during the Years 2015-2018

Licensing and Regulating Financial Services Companies Businesses in Foreign Stock Exchanges:

No. Company Type of License 
Granted 

Date of 
Granting the 

License 
1.  Capital Investment 

And Brokerage 
Jordan Ltd 

− Financial Broker 
for the Account of 
Others 

− Dealer 
− Introducing 

Broker 
− Investment 

Management 
− Financial 

Advisory 

January 
15.2018 
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B. Granting Twelve Licenses to Five New Companies to Carry out Financial Services as Follows:
Table (11): New Financial Services Companies and Licenses Granted to Carry out their Businesses

No. Company Type of License 
Granted 

Date of 
Granting the 

License 

1.  Credit Financial 
Invest for Financial 

Brokerage 

− Financial Broker 
for the Account of 
Others 

− Financial 
Advisory 

January 
23.2018 

2.  Global Markets equiti − Financial Broker 
for the Account of 
Others 

− Financial 
Advisory 

January 
23.2018 

3.  Noor Almal For 
Financial Brokerage 
And Foreign Stock 

Exchange 

− Financial Broker 
for the Account of 
Others 

− Investment 
Management  

February 
7.2018 

4.  Seldon Investments 
Limited/Jordan 

− Financial Broker 
for the Account of 
Others 

− Introducing 
Broker 

− Financial 
Advisory 

July 17.2018 

5.  Hantec Markets 
Limited Jordan 

− Introducing 
Broker 

August 15.2018 

− Financial Broker 
for the Account of 
Others 

− Financial 
Advisory 

November 
27.2018 
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The Commission works through the Trading on Surveillance Department to provide the appropriate conditions 
and environment to ensure fair and sound trading through many programs, electronic systems and procedures, 
the most important of which are the following:

The implementation of (ARAMIS) started on March 23.2009 in conjunction with the Amman Stock 
Exchange’s launch of the new Electronic Trading System which came within the project of developing the 
performance of the national Capital Market Institutions which is implemented in cooperation with the Europe-
an Union represented by the French company NYSE EURONEXT. The project consists of a Real-time Alerts 
Supervisory System and a new Electronic Trading System with specifications compatible with the future objec-
tives of the national Capital Market and linking the Securities Depository Center’s database directly with the 
new Electronic Trading System.

This System is one of the systems adopted globally and applied in more than a global financial market, because 
of its capabilities to allow employees of the Trading on Surveillance Department in the Commission to moni-
tor the trading, whether before the start of the trading session or during the session and until the end. The 
System consists of several screens containing information about the put and call contracts with the executing 
brokers of such contracts and tracking any movement that may have a negative impact on the trading and 
providing a database for all companies including members of the board of directors of all public shareholding 
companies and the major shareholders and capital, and containing alerts Screenshots.

C. Revoking Three Licenses Granted to Two Financial Services Companies as Follows (*):
Table (12): Revoked Licenses Previously Granted to Financial Services Companies

Surveillance on Trading

First: The Automated Real-time Alerts for Market Intelligence Supervision (ARAMIS)

No. Company Type of License 
Granted 

Type of License 
Revoked 

Date of the 
Board’s Decision 

to Revoke the 
License 

1.  Hantec 
Markets 
Limited 
Jordan 

− Introducing 
Broker 

− Financial 
Broker for the 
Account of 
Others 

− Financial 
Advisory 

− Introducing 
Broker 

November 27.2018 

2.  The Arab 
Financial 

Investment 

− Financial 
Broker for the 
Account of 
Others 

− Dealer 
− Introducing 

Broker 

− Dealer 
− Introducing 

Broker 

December 4.2018 

 (*) Licenses have been revoked at the request of companies.
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The Trading on Surveillance Department in the Commission uses the Electronic Trading System NSCV900 
which was launched by the Amman Stock Exchange in 2009. This System is characterized by its random open-
ing for trading within (2 ±) minutes to exclude the impact on the opening prices of securities. On December 
4.2018, this System was linked to PAM Screens instead of GL Screens that were previously used. It should be 
noted that the Electronic Trading System is directly linked to the Securities Depository Center’s database and 
a mechanism has been adopted to extract reports from historical records from the database through the Busi-
ness Object Software that allows the possibility of designing the report according to the required information.

The use of a special electronic system prepared by the Information Technology Department in the Commis-
sion, so that all data related to trading is uploaded daily to this system from the Securities Depository Center. 
The most prominent uses of this system are the following:
• Providing later surveillance over the trading of shares traded on the Amman Stock Exchange.
• Follow-up the sale and purchase trading of members of the board of directors of public shareholding compa-
nies, general managers, financial managers, insiders in these companies and their relatives.
• Knowing the insiders who violated the decisions of the Board of Commissioners concerning the suspension 
of their trading, each in the shares of his company as well as shares of their subsidiary companies.
• The system contains the names and data available at the Civil Status and Passports Department so that the 
relatives of insiders are known and classified into groups entered by the employees of the Department and 
extract reports on the trading of these groups.
• Adding a special screen in the system that allows the employees of the Trading on Surveillance Department 
to enter the notices of violations issued by the Department, as well as the measures taken against the violators 
(the Register of Measures of the Department).
•  Adding a special screen for the system to monitor the central risks, where it allows the Commission to view 
all the account receivables arising from the accounts of clients (cash and margin) with financial brokerage 
companies and the market capitalizations of their portfolios.

The Commission shall also, through the Trading on Surveillance Department, perform the following responsi-
bilities and procedures to achieve its objectives:
A. Follow-up the trading processes and verifies their compliance with in force laws, regulations and instruc-
tions.
B. Follow-up the trading movements that take place on the accounts of the deceased clients at a later date of 
the death, and study such cases, and take the necessary action in this regard.

Linking with the systems and software of the Securities Depository Center System; this provides the names of 
persons dealing in securities and provides knowing the number of securities owned by dealers in the Market. 
This System is linked to the Civil Status and Passports Department System, which allows the Trading on 
Surveillance Department to know the relatives of persons dealing in the Market. It also displays reports of the 
largest volumes and values that have been implemented on securities and other reports that help complete the 
surveillance process, such as tracking the dealings of investors working in groups.

Second:

Third:

Fourth:
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C. Follow-up the news, articles and studies published in the media, to analyze the trading of the entities that 
authorize such news or issue those studies and ensure that there is no special interest to them in order to 
prevent the exploitation of the media to promote and achieve special interests at the expense of the public. 
Follow-up the disclosures and news of listed companies and work to analyze the trading in the previous and 
subsequent periods of these disclosures, especially the trading of insiders to ensure that they do not exploit the 
inside information obtained by virtue of their job to achieve their own interests.
D. Studying the price changes during the trading session and comparing them with the price changes during 
the previous sessions. In case of a noticeable increase or decrease in the price of a security, the disclosures 
received from the issuing company shall be examined. In the absence of disclosures that justify this change in 
price, follow-up with the issuing company of the security and request it in writing to provide the Commission 
with any material fact or significant events that caused this change, in addition to the study of trades on the 
company’s shares during the period of change in price. Upon receiving the company’s reply, it will be circulat-
ed to the investors public to provide fairness among the dealers and provide as much information and data as 
possible to enable the investor to make his investment decision based on sound information and scientific 
basis. In 2018, 64 companies were sent letters of inquiry due to a significant change in their share prices.
E. Preparing studies on several companies including the company’s historical trades, the persons traded on 
them, especially the members of the board of directors and major owners, in addition to the historical prices of 
their shares, the nature of their activities and the most important financial indicators related to them. To 
mention a few, a study on the shares of each company was prepared (Offtec Holding Group, Jordan Masaken 
For Land & Industrial Development Projects, Almehanya For Real Estate Investments & Housing, Comprehen-
sive Multiple Projects, Arab Center For Pharmaceuticals & Chemicals Industries, Blue Stone (Jordan) Invest-
ments, United Financial Investments, Intermediate Petrochemicals Industries, Travertine, The Jordan Pipes 
Manufacturing, Jordan Clothing, Arab Potash, Al-eqbal Investment, Investors Industrial And Properties and 
Alia-the Royal Jordanian Airlines).
F. Preparing daily trading reports including the most important Market indicators including trading volumes 
and values, prices and index changes, the most high and low companies, the largest in terms of trading and the 
most fluctuating in prices, and compare these figures with the previous days. The reports also include details 
of block trades.

Figure (10): Violations Issued by the Board of Commissioners of the
Commission Distributed by Departments for the Years 2015-2018
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The ASE and the SDC are subject to the JSC’s monitoring. The operation of these two institutions is monitored 
through the Capital Market Institutions Monitoring Department.
A. Amman Stock Exchange (ASE)
The Capital Market Institutions Monitoring Department shall follow-up the ASE’s businesses in accordance 
with the Law, supervise its members, and ensure that members of the ASE Board of Directors and executive 
administration exercise their authorities in accordance with the Law, regulations and instructions issued pursu-
ant thereto. The Board of Commissioners of the Commission also reviews decisions of the ASE Board of Direc-
tors on regular basis.
ASE Performance During 2018
The trading volume of the ASE witnessed a decline in 2018 due to the continued repercussions of the surround-
ing regional political unrest and the circumstances experienced by the national economy. While, the total 
trading volume in 2018 reached JD 2.32 billion compared to JD 2.92 billion in 2017, a decrease of 20%. The 
number of shares traded reached 1.24 billion shares executed through 511.7 thousand contracts during 2018, 
compared to 1.71 billion shares during 2017 executed through 717.5 thousand contracts, a decrease of 27%.

Shares traded turnover, reflecting the number of shares traded to the total number of shares listed declined to 
18.8% in 2018, compared to 25.7% in 2017.

The shares weighted price index by market capitalization witnessed a decline during 2018 compared to its 
performance during the previous year to close at 3797.1 points compared to 4009.4 points in 2017, a decline 
of 5.3%.

Capital Market Institutions Monitoring

Figure (11): Trading Volumes, 2014-2018

Figure (12): Shares Weighted Price Index by Market Capitalization, 2000-2018
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The market capitalization of shares listed on the ASE reached JD 16.12 billion at the end of 2018, compared 
to JD 16.96 billion in 2017, a decline of 5%, constituting a percentage of 56.7% of the Gross Domestic Product 
(GDP).

Non-Jordanian ownership at the ASE increased by 51.7% in 2018 compared to 48.13% at the end of 2017. 
While, non-Jordanian net investment in the ASE increased in 2018 by JD 484.5 million compared to a 
decrease of JD 334.3 million in 2017.

Shares traded at this Market during 2018 reached 160.32 million shares, at a value of JD 28.1 million executed 
through 40 companies whose shares were traded.

The SDC is entitled to register, deposit, safe keep, and transfer securities ownership and conduct clearing and 
settlement operations. The Capital Market Institutions Monitoring Department follows-up the Center’s 
businesses in accordance with the Law and ensures that members of its Board of Directors and executive 
administration exercise their authorities in accordance with the regulations and instructions issued pursuant 
thereto. The Board of Commissioners of the Commission also reviews decisions of the SDC Board of Direc-
tors on regular basis.

Number of listed companies increased to 195 at the end of 2018, compared to 194 at the end of 2017.

Figure (13): Market Capitalization of Shares Listed on ASE, 2014-2018

Figure (14): Number of Listed Companies, 2014-2018

Unlisted Companies Market

B. Securities Depository Center (SDC)
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Development of JSC’s Electronic Systems

The total shares issued by public shareholding companies registered with the Center at the end of this year 
reached 7.6 billion shares at a market capitalization of JD 16.58 billion. The number of shareholders deposit-
ing at the Center at the end of 2017 reached 564,129 shareholders out of the total number of 657.344 sharehold-
ers of public shareholding companies, making a percentage of 85.8%.

The Center also publishes the ownership of members of the Boards of Directors of public shareholding compa-
nies and the ownership of shareholders who own 1% of these companies as well as the trading of these mem-
bers. In addition to financial ratios and corporate actions and a range of electronic services, including access 
to accounts, electronic public subscription and members services, which include email services, members area 
and web services for accessing statistical data.

To enhance the performance of the Commission and the national capital market institutions and in order to 
enhance the work performance and a safe sophisticated technical environment, the year 2018 witnessed the imple-
mentation of projects included in the Commission’s plan and the completion of several projects, as listed below:
First: The Commission’s Website 
In order to develop the Commission’s electronic services and provide interactive electronic services, the Commis-
sion launched a tender for the design and construction of a new JSC website. The contract was referred to a special-
ized company that operates on the national level and the work was done to upgrade the new website which was 
launched in the third quarter of 2018. The new site allows uploading and publishing the decisions of the Board of 
Commissioners, reports, and press releases, legislations related to the Commission and company disclosures. The 
Commission is currently working to develop the mechanism through which all disclosures related to companies 
are published in real time through implementation of the XBRL electronic disclosure project. This phase will be 
completed in the first quarter of 2019.
Second: Smartphones Application
The Commission worked to develop a special application for smartphones through which it is possible to review 
the latest news related to the Commission, access the decisions of the Board of Commissioners in real time, and 
review new disclosures, in addition to activating the right of access to information service. The application can be 
downloaded free of charge through Apple Store and Google Play Store. The application was launched and 
announced during the second quarter of 2018.
Third: Upgrading WIFI Network 
To enable employees to access the Internet and e-mail easily and flexibly, the Commission developed the internal 
network by developing and activating the Commission’s WIFI network, which covers all floors and meeting 
rooms. The project was completed in the second quarter of 2018.
Fourth: Workflow Draft Project
In order to facilitate and increase the efficiency of the rapid flow of data, information, and internal and external 
correspondence, and to economize in paper consumption through the transition to a digital environment, all the 
systems included in the Workflow Draft Project have been activated and they operate on a pilot basis at the Com-
mission, in conjunction with the normal working environment. The Draft Project consists of the following 
systems:
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Local, Arab and International Communication

This system aims to control and organize transactions through automation, management and follow-up of trans-
actions and the documents they contain using an electronic record that operates according to clear and orderly 
rules to facilitate the Commission’s transactions. The system ensures the speedy delivery of transactions to the 
competent entity on the day they are received or issued. The project was completed and implemented in the 
first quarter of 2018.
• Internal website (INTRA)
This system provides a range of services such as requesting electronic leave and electronic departure, issuing 
salary details to employees, inquiring about the balance of leave of absence, and activating communication 
and interaction between employees through publication of news, events and social events. The system was 
completed and activated during the second quarter of 2018.
• E-Agenda
This system allows management of the Board of Commissioners meeting sessions, determining and document-
ing the dates of meetings, agendas and main decisions taken. In addition, it facilitates the process of register-
ing, documenting and following-up on the implementation of decisions taken. Implementation of the project 
is expected to start in the first quarter of 2019.
Fifth: Project to Replace the Computer Network Hardware and Security Devices at the Commission
The project aims to keep pace with the rapid technological development in networking and security devices 
and to benefit from it in developing and improving services provided, enhancing the work environment and 
protecting it from the risks of external hacking. A tender was launched to replace existing computer hardware 
and security devices with new ones in 2018 with implementation scheduled to be completed in the first quarter 
of 2019.
Sixth: Future Projects
- Launch of a new Electronic Trading Surveillance System.
- Provide interactive electronic services (Electronic Disclosure in XBRL, implementing the Electronic 
Payment System eFAWATEERcom application).
- Project for a tender to purchase and develop Servers.
- Project for a tender to purchase Desktop Computers.
- Project for a tender to purchase a new Backup System.

During 2018, the Commission continued to communicate with all capital-market-related sectors of local, Arab 
and international communities. Its main activities included:
• Receiving a delegation of experts from the International Monetary Fund (IMF) on March 20.2018 as part of 
a field visit to Jordan, which included meetings with the concerned parties to complete implementation of the 
technical assistance program required in combating money laundering and financing terrorism. This visit was 
in follow-up for previous IMF visits.
• Meeting with the evaluators of the King Abdullah II Award for Excellence during the period from 8 to 10 
April 2018 to evaluate the participation of the Commission in the Award for its eighth session.

• DIWAN
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• Meeting with the Japan International Cooperation Agency (JICA) mission on April 12.2018 to discuss the 
indicators of the new development policy loan.
• Participation on 8 May 2018 in the 27th Annual Conference of the European Bank for Reconstruction and 
Development (EBRD) 2018, held in the Dead Sea.
• Receiving a JICA delegation on May 9.2018 to study the feasibility of introducing credit rating in Jordan.
• Meeting on July 17.2018 with the General Compliance Team of the Integrity and Anti-Corruption Commis-
sion to review the Commission’s procedures regarding activation of the National Integrity System and its 
Standards.
• Meeting on July 19.2018 with the second mutual evaluation team of the Financial Action Group for the 
Middle East and South Africa on combating money laundering and financing terrorism.
• Receiving a delegation from the Khartoum Stock Exchange on October 16.2018. The delegation visited a 
number of the Commission’s departments and the capital market institutions in order to benefit and learn about 
the experience of capital market institutions in the areas of trading on surveillance, listing, disclosure, deposit 
and central custody.
• Organizing the launching ceremony of a memorandum of understanding (MoU) on December 13.2018 with 
the Chartered Institute for Securities and Investment (CISI), which specializes in conducting qualifying tests 
for practicing professions, financial services and in granting specialized professional certificates.
• On December 13.2018, the Commission held a meeting to discuss the draft Instructions on the Tax on Trad-
ing in Shares, to mitigate its negative effects on the ASE. The meeting was attended by members of the Board 
of Commissioners, the Director General of Income and Sales Tax Department, the chief executive directors of 
the Amman Stock Exchange and the Securities Depository Center, the President of the Owners of Financial 
Services Companies Association, the President of the Investors in Securities Association, and representatives 
of financial services companies and investors in the ASE. A compromise formula was reached regarding the 
tax on trading in shares that mitigates any negative effects resulting from the imposition of this tax.
• On December 17.2018, the Commission received the Director of Projects and Development at Muscat Securi-
ties Market (MSM) to learn about the Commission’s experience in the relationship between the financial 
market and companies working in securities, in light of the procedures to transform the MSM into a sharehold-
ing company.
• In 2018, the Commission received a number of student delegations from the Accounting Department of the 
Faculty of Business at the University of Jordan, the Accounting Department of the Faculty of Economics and 
Administrative Sciences at the Hashemite University, the Islamic Banking Department of the Faculty of Sharia 
at the University of Jordan, the Banking and Financial Sciences Department of the Faculty of Business at the 
Al-Balqa’ Applied University, the Banking and Financial Sciences Department of Philadelphia University and 
Al Etihad School, to learn about the principal achievements and legislative and regulatory developments of the 
capital market institutions.

The JSC continued its efforts to deepen interaction and cooperation with Arab and international regulators, 
institutions and organizations, in order to serve its regulatory objectives in enhancing investor protection and 
upgrading the national capital market in accordance with international best practices and standards. In this ,
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The Commission also held a number of specialized training courses, seminars and workshops as follows:

context the Commission signed a Memorandum of Understanding with the Palestine Capital Authority to 
create a practical framework for cooperation and exchanging information and expertise, thereby enhancing 
investor protection, developing legislative and regulatory frameworks and standards in the capital markets of 
the two countries and achieving stability and safety of dealing.

The JSC also signed a Memorandum of Understanding with the Chartered Institute for Securities and Invest-
ment (CISI) as part of its efforts to develop a mechanism of registering Natural Persons in accordance with 
international best practices, by preparing an integrated qualifying program that addresses the training needs of 
the financial services sector. The program would empower these Persons to obtain internationally recognized 
certificates. An agreement was also signed with the Chartered Financial Analyst (CFA) Institute, USA, to 
provide specialized certificates in finance. These include: Certified Financial Analyst, Certificate in Investment 
Performance Standards, and Certificate in Investment Foundation.

• A workshop was held on February 2.2018 entitled “Dealing with the Media” at the Commission’s headquar-
ters, presented by Dr. Nabil Al-Sharif, with the participation of senior managers at capital market institutions.
• A workshop was held on February 21.2018 entitled “Rules of Governance and Amendments to the Compa-
nies Law” in cooperation with the Central Bank of Jordan (CBJ), the Companies Control Department and the 
Insurance Department. It was attended by the Deputy Governor of the CBJ, chairpersons of the boards of direc-
tors of public shareholding companies, senior officials and employees of capital market institutions, and more 
than 130 specialists from the public and private sectors.
• A training program was held during the period March 12 to April 4.2018 for new employees of the Commis-
sion who were appointed during the past five years. It aimed to qualify them, increase awareness and sharing 
knowledge among them and to enhance learning, creativity and knowledge sharing among the Commission’s 
staff and use this information optimally.
• A training course was held at the Commission’s headquarters on July 10.2018 for the Commission’s staff, 
presented by Dr. Nabil Al-Sharif, entitled “Time management, effective delegation of authorities, and facing 
the pressures of work”.
• A training program was held during the period from 4 to 5 November 2018 on “Arbitration and Dispute Reso-
lution in Capital Markets” in cooperation with the Union of Arab Securities Authorities. It was attended by 11 
participants from Jordan and a number of Arab countries.
• A training course was held on December 6.2018 for the students of Amman University College for Financial 
and Administrative Sciences at the college headquarters on “The financial market in practice and the superviso-
ry role of the Jordan Securities Commission”.
Commission’s Participations in Arab and International Meetings
The Commission enhanced its presence on the Arab and international levels through participating and strength-
ening cooperation with capital market institutions abroad to be acquainted with the latest practices and stand-
ards in the field of capital markets and benefit from their experiences. The following table shows the Commis-
sions’ participation on the Arab and international level:
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Capital Market Development Strategy and Roadmap for Jordan
The Commission continued to implement the recommendations of the  plan of the “Capital Market Develop-
ment Strategy and Roadmap for Jordan” prepared by the Commission in cooperation with the European Bank 
for Reconstruction and Development (EBRD), which include comprehensive recommendations covering all 
aspects of the capital market and related national institutions. The plan states appropriate descriptions for each 
recommendation and clarifies the effect of the recommendation on the short and medium terms, its priority of 
completion and implementation and determines the time needed for implementation, in addition to the national 
entity that is responsible for the follow-up of the recommendation. In order to implement the recommenda-
tions in accordance with national priorities, the Roadmap recommended to form a national team supported by 
the Government to follow-up the implementation of the entire Roadmap and pursuant to a decision of the 
Prime Minister, a higher national committee was formed, headed by the Executive Chairman of the JSC and 
one member of the Board of Commissioners of the Commission, in addition to officials from the entities 
concerned with the implementation of the Roadmap, which are mainly the JSC, the Central Bank of Jordan 
CBJ, the ASE Company, the SDC, the Companies Control Department CCD, the Income Tax Department and 
the Financial Services Companies Association. Prior to the approval of the plan in its final form and in line 
with its participatory approach, the Commission published the draft plan, inviting opinions, observations and 
suggestions from all partners, stakeholders in the national capital market and the public. The purpose of this 
was to enrich the plan and achieve the Commission’s strategic objectives of improving the Market, enhancing 
its competitiveness and confidence in it and the investment climate in the securities sector, and protecting it 
from potential risks by developing technical and regulatory frameworks of the Market in accordance with the 
latest international standards and practices, working to develop procedures that attract domestics and foreign 
investment, exempting institutional investment from taxes, and building the capacity of the JSC by enhancing 
its authority, enabling it to recruit and retain staff of high competencies.

No. Meeting Place Period 
1.  12th Annual Meeting of the 

Union of Arab Securities 

Authorities 

Beirut/ 

Lebanon 

28.3.2018 

2.  43rd Annual International 

Conference of the International 

Organization of Securities 

Commissions (IOSCO) 

Budapest/ 

Hungary 

7-11.5.2018 

3.  MENA-OECD Working Group 

on Corporate Governance 

Lisbon/ 

Portugal 

4-5.7.2018 

4.  Arab Economic Forum in its 26th 

Session 

Beirut/ 

Lebanon 

12-13.7.2018 

5.  Arab FinTECH Symposium Abu 

Dhabi/United 

Arab Emirates 

12-13.12.2018 

Table (13) Commission’s Participations in Arab and International Meetings
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Annexes:
Annex 1: Tables of Issuances.
Annex 2: Tables and Types of Violations Committed and Measures Taken Against
                Violators for the Year 2018.
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Annex 1: Tables of Issuances:

Table (2): Shares Registered in Previous Years were Covered in 2018

Table (1):Primary Issuances of Public Shareholding Companies During 2018
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Table (3):Registered Islamic Finance Sukuk that were Covered in 2018
No. Company Type of Registered 

Sukuk 

No. of Registered 

Sukuk 

Total Value of 

Sukuk 

(JD) 

Value of Covered 

Sukuk 

(JD) 

1.  National Electric Power 

Nepco/Third Issuance 

Murabaha for the 

Purchase Order 

150.000 150.000.000 150.000.000 

Total 150.000 150.000.000 150.000.000 
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Table (5):Companies that Decreased their Capital During 2018

Table (6): Bonds Registered During 2018

*Clarification of Table (6-A).

**Clarification of Table (6-B).

Table (6-A):Bonds of Jordan Mortgage Refinance Company Registered on 25/2/2018

71



Table (6-B): Bonds of Jordan Mortgage Refinance Company Registered on 17/7/2018

Table (7): Bonds Registered in Previous Years were Covered During 2018
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Table (8): Bonds Registered During 2018 in Foreign Currencies

Table (9): Securities Registered with the Commission Issued or 
Guaranteed by the Government in JD During 2018
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38.  Treasury Bills 25/07/2018 15/07/2018 15/01/2019 3.79% 25.000.000 

39.  Treasury Bonds 25/07/2018 15/07/2018 15/07/2023 5.67% 50.000.000 

40.  Treasury Bonds 25/07/2018 08/07/2018 12/06/2028 6.68% 100.000.000 

41.  Treasury Bonds 08/08/2018 19/07/2018 19/07/2021 4.72% 100.000.000 

42.  Treasury Bonds 06/09/2018 15/08/2018 15/08/2028 6.74% 100.000.000 

43.  Treasury Bonds 06/09/2018 26/08/2018 26/08/2025 6.27% 100.000.000 

44.  Treasury Bills 06/09/2018 15/08/2018 15/02/2019 3.86% 25.000.000 

45.  Treasury Bills 06/09/2018 15/08/2018 15/08/2019 4.12% 25.000.000 

46.  Treasury Bonds 13/09/2018 15/07/2018 15/07/2023 5.68% 100.000.000 

47.  Treasury Bonds 26/09/2018 26/08/2018 26/08/2025 6.30% 50.000.000 

48.  Treasury Bonds 26/09/2018 15/07/2018 15/07/2023 5.69% 50.000.000 

49.  Treasury Bills 03/10/2018 23/09/2018 23/12/2018 3.87% 25.000.000 

54.  Treasury Bonds 03/10/2018 19/07/2018 19/07/2021 4.89% 75.000.000 

55.  Treasury Bonds 11/10/2018 15/08/2018 15/08/2028 6.77% 75.000.000 

50.  Treasury Bills 03/10/2018 23/09/2018 23/03/2019 4.01% 25.000.000 

51.  Treasury Bills 03/10/2018 23/09/2018 23/09/2019 4.22% 25.000.000 

52.  Treasury Bonds 03/10/2018 18/09/2018 18/09/2020 4.61% 150.000.000 

53.  Treasury Bonds 03/10/2018 26/08/2018 26/08/2025 6.34% 50.000.000 

56.  Treasury Bonds 27/11/2018 11/11/2018 11/11/2033 7.90% 100.000.000 

57.  Treasury Bills 14/11/2018 31/10/2018 30/04/2019 4.08% 10.000.000 

58.  Treasury Bonds 18/12/2018 14/11/2018 14/11/2025 6.286% 50.000.000 

59.  Treasury Bonds 18/12/2018 18/11/2018 18/11/2033 7.932% 100.000.000 

60.  Treasury Bonds 18/12/2018 05/12/2018 05/12/2025 6.289% 100.000.000 

61.  Treasury Bills 18/12/2018 22/11/2018 22/02/2019 4.072% 25.000.000 

62.  Treasury Bills 18/12/2018 22/11/2018 22/05/2019 4.170% 25.000.000 

63.  Treasury Bills 18/12/2018 22/11/2018 22/11/2019 4.350% 25.000.000 

64.  Treasury Bills 18/12/2018 25/11/2018 25/12/2018 3.832% 100.000.000 

65.  Treasury Bills 18/12/2018 25/11/2018 25/12/2018 3.832% 50.000.000 

66.  Treasury Bonds 30/12/2018 9/12/2018 9/12/2028 6.789% 100.000.000 

Total of Treasury Bonds 3.275.000.000 

Total of Treasury Bills 810.000.000 

Total of Bonds and Bills 4.085.000.000 
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No. Type of Issuance Date of 

Registration 

Date of 

Issuance 

Maturity 

Date 

Interest 

Rate 

Nominal Value 

(USD) 

Nominal Value 

(JD) 

1.  Treasury Bonds 11/10/2018 01/10/2018 01/10/2023 5.25% 700.000.000 496.3000.000 

Total 700.000.000 496.3000.000 

 

Table (11): Companies that Transformed their Legal Status During 2018 

No. Company’s Name Capital/JD Type of Company Resulting from the 

Transformation 

Date of 

Transformation 

1.  The Arab Financial Investment 4.000.000 Limited liability 17/12/2018 

Total 4.000.000  
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Table (6)
Two Financial Services Companies that Violated the securities Law by Submitting False or

Misleading Data to the Commission
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Table (11)
Two Financial Services Companies that Violated the Instructions of Financial Solvency
Standards in Respect of Increasing the Percentage of Account Receivables Brokerage/to

Owners Equity
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