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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 became too complicated to solve. This administration should be free of 
the ills of exploitation, favoritism, and manipulation. 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.

His Majesty King Abdullah II bin Al-Hussein
March,4,1999
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His Royal Highness Crown Prince Hussein bin Abdullah II
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Vision 

Mission

Objectives 

A national capital market characterized by fairness, transparency and efficiency.

To supervise and develop the capital market by regulating issuance, disclosure, finan-
cial services activities, and dealing in securities according to the most up-to-date stand-
ards and internationalbest practices with the aim to enhance the investors protection 
and the capital market contribution to the national economy.

1.To regulate and develop the national capital market.
2. To protect investors in securities.
3. To protect the capital market from any dangers.

5



Mr. Mohammed SalehHourani assumed his duties as the Chairman of the Board of Commis-
sioners of Jordan Securities Commission (JSC) on September 1st, 2012. Mr. Hourani previous-
ly assumed several posts in numerous ministries & institutions as follows:
In 2002 to 2012, Mr. Hourani assumed his duties as the Chairman of the Board of Directors of 
Amman Stock Exchange (ASE). In 1997 to 1999, Mr. Hourani assumed his duties as Minister 
of Energy & Natural Resources. In 1998 to 1999, he became the Minister of Industry & Trade.
In 1994 to 1997 & in 1992 to 1994, Mr. Hourani assumed his duties as the General Manager 
of two institutions: Al-Sharq Investment Projects Company & the Social Security Corpora-
tion, respectively. 
In 1989 to 1992, Mr. Hourani assumed his duties as Deputy Governor of the Central Bank of 
Jordan.
Mr. Hourani was appointed as chairman & member of boards of directors of several public 
shareholding companies & public institutions in the investment & development sectors. 
Mr. Hourani was a part-time lecturer at Amman Private University & the Institute of Banking 
Studies & participated in many economic seminars & conferences. Mr. Hourani was bestowed 
the Medal of the Star of Jordan of the First Order. He is a holder of a Master Degree in Manage-
ment from the University of Southern California, Los Angeles, U.S.A. in 1973.

The members of the Board of Commissioners of the Jordan Securities Commission (JSC)

Mr. Mohammed Saleh Hourani
Chairman
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Dr. Zoubi has a PhD in Economics/ Monetary and Fiscal Policy from Texas Tech. University/  
USA since 2004. He had earned 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 assumed several positions in the ministries and institutions as follows: he worked 
at the Central Bank of Jordan since 1988 and graduated in several positions until he became 
Executive Director of the Department of Research and Studies. During that period he has won 
the King Abdullah II Award of Excellence for Leaders and Supervisors for 2009.
He moved to the Ministry of Finance and worked at first as an Economist at the Minister's 
Office and then he supervised the work of the Directorate of Studies and Policies at the Minis-
try, until he was appointed as Secretary General of the Ministry of Finance in 26/2/2012. 
Dr.Zoubi worked as a visiting professor at Texas Tech University/ USA and served as Dean of 
the Institute of Banking Studies/ Jordan and also taught as part-time professor at a number of 
national universities. He has some of published and unpublished economic researches.

Dr. Omar Al Zoubi
Deputy Chairman since 1/9/2017
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Mr. Haddadin assumed the position of the Deputy Chairman of Jordan Securities Commission 
since September 1st, 2012. Prior to that date, Mr. Haddadin served as a member of the JSC`s 
Board of Commissioners since 1/9/2007. He served as the Deputy Chairman of the Board of 
the Amman Stock Exchange (ASE) since 1/9/2002.
Since 1966, Mr. Haddadin assumed several duties at the Ministry of Finance. His last post at 
the Ministry of Finance was the Director of Finance. On the 1st of November, 1991 Mr. Hadd-
adin assumed his duties as the General Director of the Income Tax Department for eight 
consecutive years.
From 1982 to 1990, Mr. Haddadin represented the Ministry of Finance in the Administrative 
Committee of the Amman Financial Market. In 2000 & 2001, Mr. Haddadin was a lecturer in 
the faculties of Law and Business Administration at the University of Jordan. He represented 
the Government in a number of institutions, companies, committees and Arab and internation-
al events.
Mr. Haddadin holds a BA in Law from the University of Damascus in 1966 and an MA in 
Comparative Law from George Washington University in 1974.

Mansour Haddadin
Deputy Chairman from 1/9/2012 till 31/8/2017
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Mr. Wathaifi was appointed as a Commissioner on the JSC Board of Commissioners as of 
17/7/2014. He also served as the JSC's Secretary General in addition to his duties till 
31/8/2016. He was appointed as the Executive Director of the JSC in July 2013, until he was 
appointed as a Commissioner on the JSC Board of Commissioners.
Prior to that, Mr. Wathaifi joined the work at the Amman Financial Market (AFM) at the end 
of 1984. He worked in various departments at the AFM until he was appointed as the Director 
of the Research and Studies Department in April, 1997. In 1999, he was appointed as the 
Director of the Research and International Affairs Department at the JSC until he was appoint-
ed as the Executive Director of the Commission in July 2013.
Mr. Wathaifi took part in the working committees which drafted the Securities Law and legis-
lations of the national capital market. He chaired the team that prepared the Corporate Govern-
ance Code for the Companies Listed on the ASE, He is a member in several national and inter-
national committees.
He also has a number of specialized researches and working papers related to capital market. 
He holds 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 Stud-
ies, where he was awarded the Scientific Research Award. He also participated in specialized 
training courses in international institutions, including the US Securities and Exchange Com-
mission, the British Financial Services Authority, the Training Center at the American Univer-
sity in Washington, and the Centre for Capital Market Research at George Town University. 
He also represented the JSC in numerous Arab and International conferences and meetings.

Mr. MazenWathaifi
Commissioner
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Mr. Obeidat was appointed as a Commissioner on the JSC Board of Commissioners on 
10/8/2014. 
He holds a Master's Degree in Private Law P/L 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 Amman Financial Market 
(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 Adviser to the CEO of the ADX. 

Mr. MethqalObeidat
Commissioner till 3/12/2017
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Mrs. Naber was appointed as a Commissioner on the JSC Board of Commissioners on 
3/12/2017.
Mrs. Naber holds a BA in Finance and Banking Science from Yarmouk  University in 1986. 
She worked at the Amman Financial Market (AFM)  from 13/3/1988.  She moved to work at 
the Amman Stock Exchange in1999 at the beginning of  its establishment as a Director of the 
Listing Department. She served as the director of several departments at the JSC , the last was 
on 1/4/2009 as the Director of the Disclosure Department till her retirement from the Commis-
sion on 15/9/2011. 
She was appointed as a member on the Board of Directors of the Securities Depository Center 
from 12/10/2011 till 2/4/2015.

Mrs. Raeda Naber
Commissioner 

Annual Report
2017
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I am honored to submit to you the Jordan Securities Commission (JSC) Annual Report of 
2017, which provides a detailed overview of the Commission’s most important achievements, 
and the principal developments in the national capital market during the past year.
In light of the continued effects of the political and economic difficulties in the region, the 
Commission worked to adopt more solid bases for developing, upgrading, and raising the 
competitiveness of the national capital market, and applying the best international  standards 
and practices, so as to protect the financial market and investors in it, and minimize risks that 
might face it.
The year 2017 was rich of legislative amendments and measures to develop operational and 
regulatory procedures, which aimed to improve the competitive advantage of the national 
capital market at the regional level. As a result, Jordan's rating of minority shareholders 
protection rose from 165 in 2017 to 146 in the Doing Business Report of 2018, a rise of 19 
positions. This was largely the result of the Commission’s move in issuing the Corporate Gov-
ernance Instructions for Listed Public Shareholding Companies for the Year 2017 and making 
them mandatory. These Instructions aimed to enhance confidence in the investment climate 
of the financial market and the national economy, in view of the introduction of minority 
shareholders protection principles, such as cumulative voting on the boards of directors.
The operational framework was developed in cooperation with capital market institutions to 
cover efficiently all stages of the securities’ life cycle from registration to issuance, disclo-
sure, listing, trading, custody, to transfer of ownership and financial settlements. Most impor-
tantly, these stages are completed in a secure, fair and transparent electronic environment. To 
upgrade which, work is underway to introduce the XBRL electronic disclosure system and 
the UTP-Hybrid e-trading system, that match the systems in use at advanced international 
capital markets. The Commission is also working to build and prepare forms/ taxonomies and 
classifications of financial data for all sectors of public shareholding companies and to 
provide all main financial statements and clarifications in an electronic format that can be 
analyzed and processed in line with the International Financial Reporting Standards (IRFS).
One of the most important legislative and regulatory amendments of the year was the 
issuance of the Securities Law No. 18 for the year 2017. The Law aimed to strengthen JSC’s 
supervisory role, encourage the establishment of mutual funds, and strengthen the legal frame-
work to guarantee the rights of brokers when they perform margin financing by granting them 
priority rights to receive their dues in the event of the death of a client or if his business is 
liquidated or impounded. The Commission also completed issuance of the legislation regulat-
ing sukuk (Islamic bonds) of Islamic financing to regulate dealing in this important instru-
ment. As a result, three public sector issues worth JD184 million were issued. The Commis-
sion is currently considering requests for the issuance of Islamic financing instruments from 
private sector entities. It is hoped that the issuance of sukuk will enhance the efficiency of the 
securities market, attract investments, and increase its depth and breadth and the diversity of 
its  instruments, in view of their role in mobilizing savings and their use in financing private 
as well as public government projects.

Chairman's Message 
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Pursuant to the Law of Regulating Dealings at Foreign Stock Exchanges   No.1 of 2017, the 
Commission issued instructions to regulate trading by financial services companies in 
foreign stock exchanges. Sixteen licenses were granted to 7 existing companies to perform 
financial services in foreign stock exchanges. The Commission also issued Instructions 
Regulating Depositary Receipts, which grant Jordanian companies the opportunity to issue 
depositary receipts in foreign stock exchanges. The instructions also regulate the mecha-
nism of issuing depositary receipts for foreign companies and listing them on the Amman 
Stock Exchange (ASE). In addition, the Commission issued Instructions for lending and 
Borrowing Securities and Short Selling. The Commission also worked on preparing a set of 
draft legislations, mainly the Regulation for Licensing and Registrfion, the Mutual Funds 
Regulation, and the Regulation on  Investors Protection Funds. Pursuant to the recommenda-
tions of the National Integrity Committee to transfer supervisory functions of companies 
traded from the Companies Control Department to the Securities Commission. The Com-
mission is working on preparing a regulation that will address all related issues.
In parallel, the Commission cooperates with capital market institutions, the Central Bank, 
licensed banks, the Insurance Administration, the Ministry of Finance, and the Ministry of 
Industry and Trade, among others, to identify the means necessary for implementing the 
recommendations of the Roadmap for Developing the Capital Market in Jordan. This 
Roadmap, which was developed in cooperation with the European Bank for Reconstruction 
and Development (EBRD), recommends some updates to legislations regulating the securi-
ties market.
For the first time in years, a new public shareholding company, the Amman Stock Exchange 
Company (ASE), was established in 2017 with a capital of JD 4.7 million.  This came as a 
result of the conversion of the ASE into a company wholly owned by the Government of the 
Hashemite Kingdom of Jordan, pursuant to the Commission’s recommendation to the Coun-
cil of Ministers. Consideration is now given to admitting a strategic partner. This is expect-
ed to help the company plays its role with more effectiveness and flexibility and to enhance 
its competitiveness with respect to international exchanges. The year 2017 also witnessed 
the first issuance of Eurobonds by the government, which were launched in foreign markets 
at a value of JD 708 million.
In an attempt to raise the liquidity and depth of the financial market, trading was launched 
in shares of companies not listed on the stock market, after enactment of instructions on 
trading in the shares of companies not listed on the organized financial market. This was 
done to enable shareholders in these companies, most of which are either insolvent compa-
nies or companies that are suspended from trading to sell their shares and trade them to gain 
liquidity. These instructions enable interested investors to buy the shares of these compa-
nies and gain control over them in order to revive them.In 2016 and 2017, there were  initia-
tives and achievements in the area of communications and the media. Relations with the 
media and journalists were enhanced, and the management of the Commission’s content in 
these media was improved, to highlight the Commission’s achievements and its contribu-
tions to the national economy.
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 Towards this objective, pages were launched for the Commission on Facebook, Twitter, 
YouTube, Google Plus, and Instagram. In addition, the new website was launched as a pilot 
project as part of a priorities plan that emerged from the JSC Strategic Communication Plan 
aimed at enhancing communication with the Commission’s internal and external stakeholders 
and deepening awareness of financial culture and investment in securities by transmitting 
awareness messages through these channels and electronic and digital platforms.To modern-
ize electronic systems, implementation began in 2017 of the projects to modernize the Com-
mission’s electronic systems. A number of projects that had started in previous years were 
completed, such as the Project for Electronic Transactions and Workflow Tracking System, 
the DIWAN and Electronic Correspondence System, the INTRA Internal Website, the Auto-
mation of the Issuance Department Activities System, and the Boards of Commissioners Man-
agement System.
As regarding the performance of the ASE, trading volume improved in 2017 compared to the 
previous year. The total volume of trading in 2017 was about JD 2.92 billion, compared to JD 
2.33 billion in 2016, a rise of 25%. Moreover 1.71 billion shares were traded through 717,5 
thousands contracts in 2017, compared with 1.83 billion shares traded in 2016 through 786.2 
thousands contracts, a decrease of 6.6%. The turnover of shares, which reflects the number of 
shares traded to the total number of shares listed, also decreased to 25.7% in 2017, compared 
to 27.7% in 2016. The weighted price index of shares decreased by 1.48% compared to the 
previous year, to close at 4009.4 points compared to 4069.7 points in 2016.
In the unlisted securities market, the shares traded in 2017 amounted to 106.7 million shares 
at a value of JD 24.84 million, through 43 companies whose shares were traded.
As a future outlook, the national economy needs to face the challenges that hinder its progress 
in building an investment-friendly economic environment for both direct investment and 
financial investment. The Commission, in cooperation with the Ministry of Finance, works to 
amend the Income Tax Law to exempt profits, dividends and capital gains of mutual funds 
from income tax, in view of the importance of mutual funds in stimulating institutional invest-
ment and enhancing the protection of small investors in the national capital market. Another 
requirement is to create courts specialized in economic and financial cases in order to shorten 
litigation time and ensure that decisions are made by specialized judges, which would 
reassure investors that the judiciary system is safe, efficient and trustworthy.
In conclusion, I would like to express my appreciation to my fellow members of the Board of 
Commissioners and all employees of the Securities Commission for their dedication and 
continuous efforts to upgrade the national capital market to be a safe and advanced investment 
environment in accordance with the latest international standards and practices, which would 
enhance confidence in the national economy and encourage investment and investor protec-
tion.
May Allah Protect His Majesty King Abdullah II Ibn Al Hussein and protect the Hashemite 
Kingdom of Jordan, and may Allah’s peace and blessings be upon you.
Mohammed Saleh Hourani
Executive Chairman 
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The Jordan Securities Commission (JSC)
Establishment

JSC Administration

Board of Commissioners

Parties under the JSC’s supervision in accordance to the Law

The Jordan Securities Commission was established by means of the Securities Law No. 23 for 
the year 1997 as a supervisory entity that regulates the Jordan capital market. The Commis-
sion was established to protect investors in securities, to regulate and develop the capital 
market to ensure fairness, efficiency and transparency, and to protect it from any possible 
threat and danger that it may face.
The Commission enjoys financial and administrative autonomy and 
it is linked directly to the Prime Minister. It has regulatory and supervisory role to enhance the 
legislative environment, and the technical and institutional foundation to ensure fairness, 
efficiency and transparency in the market.
The JSC is subject to the supervision of the internal and external audit, and Audit Bureau. It 
also complies with the standards of the International Organization of Securities Commissions 
(IOSCO). 

The JSC is directed by a Board comprising five full-time qualified commissioners, including 
the Chairman and his Deputy who are experienced specialists in this field. Commissioners are 
appointed for a four-year term renewable once, by a decision of the Council of Ministers, 
based on a recommendation by the Prime Minister. The appointment is endorsed by a royal 
decree. The Chairman is the chief executive officer of the Commission; as such, he authorizes 
expenditure, executes policies, and is responsible for the JSC’s administration.
The Board of Commissioners has been assigned a number of tasks intended to fulfill the goals 
for which the Commission was established, which include drafting legislations and regula-
tions, issuing instructions, approving bylaws and instructions of the ASE and SDC, granting 
licenses to financial services companies and capital market registered persons, approving the 
registration of securities and mutual funds, adopting standards of accounting, auditing, and 
performance evaluation that are binding for all parties subject to the supervision of the Com-
mission.

The following are subject to the supervision and oversight of the JSC :
1. The Amman Stock Exchange (ASE).
2. The Securities Depository Center (SDC).
3. Public shareholding companies issuing Securities.
4. Licensed financial services companies.
5. Registered Persons.
6. Mutual funds and investment companies
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Board Meetings and Decisions

The Securities Law stipulates that the Board of Commissioners should meet at least once a 
month, and whenever the need arises. In 2017, the Board held 60 meetings and took 406 
decisions as listed in the table below: 

The Board of Commissioners of the Securities Commission that is established pursuant to 
Article (3/a) of Islamic Finance Sukuk Law No. (30) For the year 2012, held 4 meetings and 
made two decisions during the year 2017.
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The JSC attaches great importance to train its staff in order to upgrade their academic and 
professional qualifications and acquaint them with the most important developments on the 
regional and international levels. 79 employees were sent on training courses and specialized 
conferences within the Kingdom and abroad. These were as follows:

The Public Service Office at the JSC, provides necessary services to investors and other 
parties interested in the capital market. It makes available financial reports and special periodi-
cal reports related to companies listed on the ASE. The Office receives complaints from inves-
tors, records them in a special register. The Complaints Committee at the JSC investigates 
them to address the problems and solve them. A number of complaints recorded by the Office 
in 2017 as follow:

Training
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Performance of the JSC during 2017:

First: The Securities Law

1. Failure to observe the client's interest.     
2. Failure to implement the client’s orders either buying or selling.
3. Disposition of the client’s portfolio without orders.
4. Sales by broker in margin financing accounts.
5. Dissemination and promotion of rumors. 
6. Questioning the disclosures submitted by public shareholding companies.
7. Use of inside information.

The JSC has worked during 2017 on issuing, amending and approving a number of legisla-
tions and procedures that regulate the national capital market, the most important of which 
were the following:

During 2017 the Securities Law No.(18) for the year 2017  was enforced after its publication 
in the Official Gazette on 16/5/2017. The main amendments included the following:
1. Encouraging the establishment of mutual funds by restoring the contractual pattern of the 
funds, and setting the legal basis to facilitate the establishment of new types of funds such as 
the Exchange Traded Funds (ETFs), and introducing new investment tools to the market. 
2. Reinforcing the legal framework to preserve the rights of the financial broker who finances 
on margin, so that he has the eligibility and priority to fulfill his rights in case of the client’s 
death, liquidation, or seizure. 
3. Setting the legal basis to transform the voluntary rules of public shareholding companies’ 
corporate governance to mandatory rules, with the aim to enhance the protection of investors 
and shareholders rights. 
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Second: Regulations

4. The cancellation of articles related to the ASE in light of the Council of Ministers’ (CoM) 
decision to transform the ASE to a public shareholding company fully owned by the govern-
ment, and considering the company as the legal and real successor for the ASE. All the obliga-
tions and rights of the ASE shall be transformed to the company. 
5. Transferring the regulatory and supervisory duties and authorities stipulated in the Compa-
nies Law and related to the public shareholding companies and shareholding companies 
which their shares are traded in the market. All these duties  shall be determined by  regula-
tions issued for this purpose.

A.  The Licensing and Registration Draft Regulation, the main features of which are :
1. Prohibition of registration of any company to perform financial services activities with the 
competent authorities except after receiving the preliminary approval of the Commission, and 
prohibiting the practice of financial services activities except after receiving a license from 
the Board of Commissioners.
2. Definition of the conditions for granting a license to perform financial services activities 
and the mechanism for applying for a license.
3. Permitting licensees to perform their activities through branches inside or outside the King-
dom after receiving the approval of the Commission.
4. Definition of the conditions which the licensee shall meet and the Board’s authority to 
restrict, suspend or revoke the license in the event of the loss of any of these conditions.
5. The mechanism for applying to the Commission for registration and definition of the condi-
tions for registration which shall be met perpetually under threat of suspension or cancellation 
of registration.
6. Requiring the prior written approval of the Commission if any person wishes to own 10% 
or more of the licensee's capital.
7. The Commission's authority to appoint an auditor other than the one appointed by the licen-
see if it deems  necessary.

B.  Mutual Funds Draft Regulation. The main features of which are:
1. Declaration of the mutual fund's objective to invest its funds in securities in accordance 
with certain conditions, indicating the activities which the fund is prohibited from perform-
ing.
2. The mechanism for establishing and registering the fund by an investment manager 
licensed to practice investment management activities.
3. The types of fund: an open-end fund with a floating capital and a closed fund with fixed 
capital.
4. Definition of the tasks that the investment manager and the investment trustee undertake.
5. Definition of the conditions for amending the Articles of Association of the fund and its 
prospectus.
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Third: Instructions

6. Definition of the rules to be followed for converting a closed fund to an open fund if its 
articles of association stipulate it.
7. Definition of the cases in which the investment trustee may be changed after receiving the 
approval of the Board.

C. Draft Regulation on the Investors in Securities Fund. The main provisions of which 
are:
1. Under this Regulation, a fund shall be established under the name the Investors in Securi-
ties Protection  Fund . The fund shall be a legal person with financial independence entitled to 
own movable and immovable assets and to perform all legal acts.
2. Declaration of the objectives of the fund, which are to compensate clients of a financial 
broker`s for their losses that result from said broker disposing of securities and/or cash owed 
to them without authorization, in case of the bankruptcy or mandatory liquidation of the finan-
cial broker, and raising the awareness of investors in securities.
3. Define the financial resources of the fund and the functions and powers of the Fund’s Board 
of Directors.
4. Define the upper limit for compensating clients for their losses.

A. Instructions Regulating Trading by Financial Services Companies at the Foreign 
Stock Exchanges
The Instructions were promulgated on 9/10/2017 and came into force on 22/10/2017. The 
main provisions of these Instructions are the following:
1. Define the conditions for granting the license to perform the activities outlined in these 
Instructions in foreign stock exchanges.
2. Define what the licensee is prohibited from doing while trading in foreign stock exchanges, 
and clarifying his obligations.
3. Defining the activities of the investment manager, investment secretary and financial advi-
sor.
4. Requiring the approval of the Commission if the licensee wishes to market or sell non-Jor-
danian securities within the Kingdom.

B. Corporate Governance Instructions for Listed Companies for the Year 2017
These Instructions were enacted on 22/5/2017 by the Board of Commissioners. Pursuant to 
these Instructions, the rules of governance shall be mandatory to all companies listed on the 
financial market. Their main stipulations include:
1. The scope of application of the instructions shall be on shareholding companies listed on 
the financial market .In the event of a conflict between these Instructions and legislations 
issued by the Central Bank or the Insurance Administration, in which case the Commission 
shall be notified to take the appropriate decision.
2. Rules for the formation of the  board of directors of a company and the conditions that shall 
be met by its members.

20



3. Functions and responsibilities of the company's board of directors.
4. Specifying  the standing committees formed by the board of directors of the company, 
namely the Audit Committee, the Nomination and Remuneration committee, the Risk Com-
mittee and the Corporate Governance Committee
5. Matters related to the meetings of the board of directors and general assembly of the compa-
ny, and clarification of the rights of stakeholders, including the general rights of shareholders 
and rights within the powers of the general assembly.
6. Specifying  disclosure and transparency requirements. The company shall put in place 
written work procedures in accordance with the disclosure policy adopted by the board of 
directors and in accordance with the requirements of the supervisory authorities and the legis-
lation in force.
7. Regulating related parties transactions.
8. Obligating companies to prepare a governance report to be included in the annual report. 

C. Instructions of Securities’ Depository Receipts
The Instructions aimed at organizing the process of issuing depository receipts for securities 
of Jordanian companies and listing them on foreign markets, in addition to regulating the 
mechanism  of issuing depository receipts for foreign companies and listing them on the ASE. 
The receipts are considered as an alternative mechanism for dual listing. Receipts are also a 
flexible instrument of financing that can be used to enhance the base of shareholders of 
foreign investors.
The most important features of these Instructions:
1. Defining the depository receipts as securities issued by the depository bank, representing 
securities issued by Jordanian or foreign issuer and traded in securities markets other than 
those in which the original securities are listed. The owners of these receipts are entitled to all 
rights decided for the owners of the original securities. 
2. The depository bank, which intends to issue depository receipts inside the Kingdom, shall 
be required to submit to the JSC Board of Commissioners a registration application along 
with information about the issuance including enough details about the depository receipts, 
the mechanism of issuing them, the purpose of issuance, the parties participating in the 
issuance, and the mechanism of issuance and redemption, in addition to a copy of the 
issuance prospectus, a certified copy of the memorandum of association, the articles of associ-
ation, the registration certificate of the foreign issuing entity, and the official decisions and 
approvals for the foreign issuing entity. 

D- Instructions of Securities Lending and Borrowing and Short Selling
The Instructions aimed at enhancing  investment in the market through regulating the practice 
of securities borrowing and lending, and the short selling activity of securities in accordance 
with the most up to date international practices
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The most important features of  these Instructions include the following:
1. The securities shall be lent and borrowed through a borrowing and lending agent licensed 
by the JSC and in accordance with a contract that shall be executed by the agent of the 
contract parties. The contract shall be registered in the records of the Securities Depository 
Center in the concerned accounts.
2. It is not permissible to lend and borrow securities from the accounts of minors or in their 
favor or by insiders through the issuer or the subsidiaries and affiliates.
3. Identifying the information that should be included in the agreement which should be 
signed by the agent of lending and borrowing.
4. Identifying the required cash collaterals against the borrowed securities and the cases in 
which the borrowing process terminates.
5. Organizing the activity of securities short selling so it shall be limited to selling the 
borrowed securities.

E. Amendments of the Instructions on Standards and Conditions Required to Auditors 
Qualified to Audit the Accounts of Entities Subject to the Supervision and Control of the 
Securities Commission and Registering them in the Register, for the Year 2014. The 
main provisions of the Instructions are:

1. Adoption of the International Standards on Auditing (ISA) issued by the International 
Federation of Accountants (IFAC) for the purpose of auditing the accounts of entities subject 
to the supervision and control of the Commission.
2. Permission for any auditor to apply to the Commission through the Jordan Association of 
Certified Public Accountants to enter his name in the register of auditors recommended by the 
Association and approved by the Commission, to audit the accounts of entities subject to the 
supervision and control of the Commission, and specify the requirements for this.
3. Definition of the conditions to be met by the auditing firm through which the auditor shall 
audit the entities subject to the Commission's supervision.
4. Determine the issues which the auditor should take into account.
5. Obligate audit teams to observe the Code of Ethics issued by the International Federation 
of Accountants and any rules of professional conduct approved by the Association.
6. Definition of the measures to be taken by the board if an auditor commits professional 
errors or violations of the law related to the practice of his profession or violates the provi-
sions of Instructions.
7. Ban any party subject to the Commission's supervision, as of the date  of these Instructions 
came into force, from appointing an auditor who is not registered in the register.
8. Definition of the cases in which the Commission may strike out an auditor from the regis-
ter.
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The JSC is the official institution authorized to regulate the process of issuing new shares and 
bonds by public shareholding companies. The issuer of securities must register them with the 
JSC. This registration is the official documentation of these securities, which are then regis-
tered to their owners at the SDC and listed on the ASE for trading .When offering shares for 
public subscription, the issuer is required by the Securities Law and regulations issued pursu-
ant thereto, to prepare and submit to the JSC a prospectus that contains all information and 
data that enable the investor to make an informed investment decision. The prospectus is the 
principal and reliable source of information for investors regarding the securities to be issued. 
It is also the first disclosure by the issuer. Upon submission of the prospectus to the JSC, the 
Board of Commissioners may consider it effective if it meets the provisions of the Securities 
Law and related regulations, the Board may reject the prospectus or deny its effectiveness if 
it finds that it contains false, inaccurate or misleading data.

 During 2017, the JSC approved the issuance of 7 prospectuses distributed as follows: six 
shares prospectuses, and one Islamic Finance Sukuk prospectus. Three public shareholding 
companies issued new shares to raise their capital through non -public subscription by certain 
investors. Shares registered during this year reached 161,274,638 shares, of which 
60,674,638 shares were covered at a value of JD 69,974,638 constituting 43.4% of registered 
shares (Table 1, Annex 1). Four companies covered 7,506,491 shares registered in previous 
years at a value of JD 7,506,491 (Table 2, Annex1). Shares covered this year reached 
68,181,129 with a value of JD 77,481,129.

Fourth: The Securities Commission also issued internal administrative instructions to 
regulate its work. They include the following:
1. The Executive Instructions of the Financial Regulation for the Securities Commission 
issued pursuant to the provisions of Article (44) of the Financial Regulation of the Securities 
Commission No. (25) for the Year 2006 and Article (12/Q) of the Securities Law No. 76 of 
the year 2002.
2. Code of Conduct for JSC Employees.
3. Instructions for Marking Assets and Transferring Custody for the Year 2017.

Issuance
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 It is worth mentioning that the year 2017 witnessed the establishment of Amman Stock 
Exchange Company (newly- established) for the first time   as a public share holding compa-
ny owned completely by the Jordanian government at a value of JD 4,774,525 (Table 3, 
Annex1). 
The year 2017 also witnessed the issuance of  one Islamic Finance Sukuk. One prospectus 
became effective and the issuances were completely covered at a value of JD 75 million 
(Table 4, Annex1).
Eleven companies raised their capital by stock dividends through the capitalization of volun-
tary reserves and/ or retained earnings and/or issue premium or part thereof. The number of 
shares issued amounted to 126,297,957 shares at a value of JD 126,297,957 provided that 
stock dividends are distributed to the company’s shareholders as of the end of the 15th day 
after registering the new shares with the JSC on a pro rata basis (Table 5, Annex1). Fourteen 
companies decreased their capitals during 2017 with a value of JD 81,776,190 (Table 6, 
Annex1).

Diagram (3) Raised Capital through capitalization of retained earnings, issue premium,
 or reserves, 2014-2017

Value of shares covered (JD)
Number of shares covered

Number of shares issued

Value of shares issued (JD)
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Accurate, preliminary and periodic disclosure, and providing information to inves-
tors and the public are fundamental pillars in financial markets, since this informa-
tion helps achieve fair, transparent, and efficient market. There are a number of 
stages of disclosure process that issuers need to follow, which are the preliminary 
disclosure through the prospectus, ongoing disclosure through financial statements, 
disclosure of material information that affect the prices of securities, and disclosure 
of dealings by insiders and major investors. The Securities Law and Disclosure 
Instructions require companies to submit to the Commission their preliminary 
results not later than 45 days after the end of their fiscal year, their annual reports 
not later than 90 days after the end of their fiscal year, their quarterly reports within 
a period not exceeding  30 days from the end of the first quarter of their fiscal year 
and their semi-annual reports within a period not exceeding 30 days from the end 
of the first half of their fiscal year, It is worth mentioning that 99% of public share-
holding companies submitted their preliminary results within the specified period 
in 2017, compared with 90.3% in 2016. Compliance with the requirement to 
provide the JSC with their annual reports within the specified period reached 96% 
in 2017, compared with 86.1% in 2016, while compliance with the requirement to 
submit their semiannual reports to the JSC on time reached 99% in 2017, compared 
with 89.5% in 2016.
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During this year, 17 auditors were registered to be qualified to audit the accounts of 
entities subject to the JSC supervision in the special record. Four of them were 
registered in the register of auditors qualified to audit the accounts of entities 
subject to the JSC supervision except for the public shareholding companies. The 
registration of two auditors was also written off, and the approval of a transfer 
request for one of them was granted.
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With the view to strengthen the regulatory and supervisory role of the JSC and 
enhance the levels of disclosure and transparency in the market, to achieve fairness 
and integrity and prevent the conflict of interest, the JSC in cooperation with the ASE 
has placed a tender of the project of the electronic disclosure using Extensible Busi-
ness Reporting Language (XBRL), which is an international advanced language for 
disclosure. The application of this system shall facilitate and speed up the process of 
disclosure of data and the financial and nonfinancial information of the issuing 
entities in Arabic and in English. The system includes the elements and components 
that will contribute to the enhancement of transparency through providing the finan-
cial data in a faster and more efficient manner to increase accuracy and effectiveness 
of the process of preparing, analyzing, and publishing the data and financial reports 
in time to the concerned parties in the market. This will contribute to the enhance-
ment of information needed for informed investment decision and increase the protec-
tion and confidence of investors. The application of XBRL will enable the replace-
ment and development of the mechanism of exchanging information and the current 
reports that are governed by paper work and manual transactions by a more effective 
system, to guarantee the easiness of exchanging information mechanism between the 
concerned parties in an electronic manner that will reduce the burden in terms of 
human efforts and material costs.
The Commission has gone a long way towards implementing the project during the 
year, starting with awarding the contract to IRIS Business Services LTD, an Indian 
company specialized in this field. Work started to develop this system with the Indian 
company through the formation of a steering committee and a technical committee 
comprising the Commission and the Stock Exchange, in addition to six task forces 
that worked to define the scope of work (SoW) of the project. 
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The SoW includes disclosure of periodic financial statements and annual reports as 
well as non-financial disclosures of material information. The project includes auto-
mation of the services provided by the technical departments of issuers and auditors.
In addition, financial models and taxonomies of financial statements were created for 
all sectors of public shareholding companies in cooperation with the big four audit 
firms. Fifteen models and classifications were prepared, which were characterized by 
the comprehensiveness of financial items and their similarity to the reality of finan-
cial statements of Jordanian public shareholding companies. They also provided all 
the principal financial statements and financial clarifications in an electronic format 
that is capable of being analyzed and processed. These models are in line with the 
International Financial Reporting Standards (IRFS).

On 22/5/2017, the Commission issued Instructions on Corporate Governance for 
Listed Companies for the year 2017. These Instructions were intended to set the rules 
of governance, replacing the previous governance rules issued by the Commission in 
2009, which did not obligate companies to apply most of their rules, but were intend-
ed as voluntary ones. The purpose was to introduce the obligations gradually, giving 
companies enough time to adapt to the principles of governance and to raise aware-
ness and ultimately to reach full compliance.
The Commission updated its governance rules in the new Instructions to be in line 
with the OECD's new Corporate Governance Principles of 2015, and the reforms 
required in the World Bank Group's Doing Business Report under the Minority Inves-
tor Protection Index. This improved Jordan’s rank from 165th in the Doing Business 
Report 2017 to 146th in the Doing Business 2018 within this index, an improvement 
of 19 positions from 2017. This will boost confidence in the investment climate in the 
financial market and in the national economy. In light of the issuance of the Corpo-
rate Governance Instructions for Listed Companies, a circular was sent to the compa-
nies notifying them of the issuance of the Instructions, which have become mandato-
ry as of the date of their enactment. The circular outlined the scope of application of 
these Instructions and specified the provisions of the articles regarding which compa-
nies were given a period of grace to correct their situation.
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Periodic 

Failure to provide the JSC with preliminary
results within the specified period

Failure to provide JSC with quarterly
within the specified period

Failure to provide the JSC with all the
disclosure items that should be included  im
the annual report

Failure to notify the JSC of the changes of
members of Board of Directors on the
required time

Failure to notify the Commissionof of senior
management people with the executive
branch, when appointed, or leaving work

Failure to inform the Commission of the
decision of the Board Directors to
recommend to the General Assembly the
distribution of profits within the specified period

Failure to inform the Commission of the
decisions of the compay`s General Assembly

other decisions
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In light of the issuance of Regulating Dealings with Foreign Stock Exchanges Law No.1 
of 2017, which restricts the practice of dealing with foreign stock exchanges or brokerage 
in them in favor of third parties to banks and financial services companies; and given that 
the Law tasked the Securities Commission and the Central Bank of Jordan with issuing 
the necessary instructions and decisions to implement the provisions of this Law  which 
aims to protect investors, and to encourage and attract investments that may have a 
positive impact on the domestic financial market. Pursuant to the provisions of Article (5) 
of the Law; and in fulfillment of the Commission’s mandate to regulate and protect the 
financial market and traders therein from any risks that they may face, the Board of Com-
missioners issued on 19/10/2017 the Instruction of Regulating the Dealings of Financial 
Services Companies in Foreign Stock Exchanges, which came into force as of 
22/10/2017. Accordingly, 16 licenses were granted to 7 existing companies, to practice 
financial services activities in foreign stock exchanges.
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The JSC works through the Surveillance Department on providing a suitable environment to 
ensure fair and sound trading and provide an appropriate safe investment, Surveillance 
Department applied the following systems and procedures: 

The Department also uses the new version of GL e-trading System that was launched by the 
ASE in 2009, with the advantage of longer trading periods than the previous version. A 
pre-close trading period was added, which was developed to prevent any influence on closing 
prices. The System was directly linked to the SDC database. A mechanism was adopted to 
extract reports from historic records in the database using the Business Object Software that 
allows the design of the report in accordance with the required information.

The Surveillance Department is also linked through the SDC's system to enable it to complete 
its work properly. The system provides the names of persons who trade in securities and the 
number of securities owned by traders in the market. The system is also linked directly with 
the Civil Status and Passports Department database which allows the Surveillance Department 
to recognize relatives of persons trading in the market. In addition, the system displays reports 
of the largest transactions, as well as other reports to help complete the process of surveillance 
such as tracking the trading of investors groups.
Fourth: The use of a special electronic system developed by the IT Department at the JSC, 
where all data related to the daily trading is downloaded into the system from the Securities 
Depository Center. The most prominent uses of this system include the following:
• Allowing post surveillance of trading in shares of companies listed on the ASE.

The real-time surveillance system, (ARAMIS Surveillance System) was applied on 
23/3/2009 coinciding with the launch of the current e-trading system by the ASE. The two 
systems are part of the development project of the performance of the national capital market 
institutions that is being implemented in cooperation with the European Union represented by 
the French company NYSE  EURONEXT. The project consists of a real-time surveillance 
system and a new e-trading system with specifications compatible with the future objectives 
of the national capital market, in addition to linking the SDC database directly with the new 
e-trading system. The ARAMIS Surveillance System is considered as one of the globally 
recognized systems implemented in more than one financial market worldwide. It has poten-
tials that allow the staff of the Surveillance Department to monitor trading whether before the 
start of the trading session, during the session, and up to its end. The system comprises a 
number of screens that contain information about trading contracts and the names of the 
brokers executing such contracts and keep track of any movement that might have an adverse 
impact on trading operations. It also provides a database of all companies, including members 
of the boards of directors of all public shareholding companies, key shareholders and their 
capital, as well as taking screenshots.

Third: Linkage with the SDC Systems
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 • Following-up the trading transactions of members of the boards of directors of public share-
holding companies, general managers, financial managers, and the insiders in these companies 
and their relatives. 
• Identifying insiders who violate the decisions of the Board of Commissioners relating to the 
suspension of their trades in the shares of their companies and their affiliate companies. 
• The system contains names and data available at the Civil Status and Passports Department so 
as to know the relatives of the insiders and to classify them in groups to be entered by the Depart-
ment staff to extract reports on the trading of these groups. • The system has been equipped with 
a special screen that allows the staff to enter the violations notices issued by the Department, as 
well as the measures taken against the violators (Department Measures Register).
 • The system has been provided with a screen to monitor the central risks, where it allows access 
to all receivables arising from the customers' accounts (cash and margin) with the brokerage 
firms and the market values of their portfolios.

a. Ensuring that trading is undertaken in accordance with laws, regulations, and instructions in 
force.
b. Monitoring news, articles and studies published in the media. The transactions of parties that 
publish these articles and studies are analyzed to ensure that there are no personal motives, and 
that the media are not being used for promotion or to realize private gains at the expense of the 
public. In addition, the Department monitors disclosures and news of listed companies and 
analyzes trading activities during the periods preceding and following these disclosures particu-
larly trading by insiders, to ensure that they do not use inside information which they access by 
virtue of their position or job to achieve personal gains.
c. Examining price fluctuations during trading session in comparison with fluctuations in previ-
ous sessions. In case of a noticeable increase or decrease in the price of a security, disclosures 
received from the issuing company are studied. In the absence of disclosures that justify this 
price variation, the Commission addresses the issuing company requesting any information or 
material events that may be behind this change. The company's response is then made public 
to ensure fairness among traders and to provide all available information and data to enable 
investors to make their investment decisions based on accurate information.  
d. Preparing studies on historical trades in companies’ shares and traders especially those who 
are members of the boards of directors, and major shareholders, in addition to the companies’ 
historical prices, the nature of their activities, and their main financial indicators. 
e. Preparing daily trading reports on volumes of trading, price variations, most actively traded 
companies and the largest price fluctuations. These figures are compared with those of the 
previous days. Reports also include details of large transactions and indices of Arab and 
foreign stock exchanges compared with ASE indices.

Also, the department performs the following tasks to achieve its goals:
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According to the Securities Law, the ASE and SDC are subject to the supervision of the JSC. 
It monitors the work of these institutions through the Capital Market Institutions Monitoring 
Department.

The Capital Market Institutions Monitoring Department ensures that the ASE monitors 
trading, supervises its members, and ensures that members of the ASE Board of Directors and 
executive administration exercise their authority in accordance with the Law and related regu-
lations. The Board of Commissioners also studies the decisions of the ASE Board on regular 
basis.

The ASE witnessed an increase during 2017 despite that it is still affected by the repercussions 
of the surrounding regional political unrest and the circumstances experienced by the national 
economy.
Trading volume at ASE in 2017 reached JD 2.92 billion, compared with JD 2.33 billion,a rise 
of 25 %.
Number of shares traded in 2017 reached 1.71billion shares executed through 717.5 thousand 
contracts compared to 1.83 billion shares in 2016 executed through 786.2 thousand contracts, 
a decrease of 6.6 % 

Supervision on the capital market institutions

A.The Amman Stock Exchange (ASE)

ASE Performance in 2017:
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The share weighted price index by market capitalization has witnessed a slight decline 
during the year 2017, compared to the performance during the previous year to close at 
4009.4 points compared to 4069.7 in 2016, with a decline rate of 1.48 %.

Shares traded turnover, which reflects the number of shares traded to 
the total number of shares listed reached 25.7% in 2017, compared with 27.7% in 2016.
Market capitalization of shares listed on the ASE reached JD 16.96 billion in 2017, com-
pared to JD 17.34 billion in 2016, a drop of 2.2% constituting a percentage of 61.8 % of the 
GDP.
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Ownership by non-Jordanians at the ASE decreased to 48.13 % in 2017, compared 
with 49.6% at the end of 2016. Net investments by non-Jordanians decreased by 
JD 334.3 million in 2017, compared  with an increase of JD 237.1 million in 2016.

39



Shares traded at this market in 2017 reached 106.7 million shares with a value of JD 24.84 
million executed through 43 companies whose shares has been traded. 

The Securities Depository Centre is entitled to register, deposit, safe keep, and transfer secu-
rities ownership. The Capital Market Institutions Monitoring Department supervises the 
SDC to ensure that it performs its activities in accordance with the Law and related regula-
tions and to verify that SDC Board members and executive management are executing their 
duties and authority in accordance with rules and legislations in force. The JSC Board of 
Commissioners also reviews decisions of the SDC Board on regular basis.
The total shares issued by public shareholding companies registered with the SDC at the 
end of 2017 reached 7.6 billion shares with a market value of JD 17.40 billion. The number 
of shareholders depositing at the SDC reached 577,899 shareholders out of a total number 
of 674,832 shareholders of public shareholding companies, making a percentage of 85.6 % 
of the total number of shareholders. 
In addition, the SDC publishes on its website the ownerships of members of the boards of 
public shareholding companies, as well as the daily trading of these members, in addition to 
the ownership of shareholders who own 1% or more in any public shareholding company. 
It also publishes financial ratios and corporate actions, in addition to e-services including 
accounts viewing, electronic public offering, and the members services which include 
e-mail services, members area, and web services for extracting trading statistical data.

To enhance the performance of the JSC and the national capital market institutions and in 
order to strengthen the work performance and the safe environment, 2017 has witnessed the 
implementation of a number of projects included in the JSC’s plan, and the completion of 
several projects successfully, as listed below:

In order to facilitate ,expedite, and raise the efficiency of the flow of data and information 
and internal and external correspondence, and to reduce paper consumption through the 
transition to an electronic and paperless environment, the Commission completed activa-
tion and trial application of all systems that are part of the project for Electronic Transac-
tions and Workflow Tracking System. This system runs in parallel with the normal work 
environment, and presently, improvements proposed by the Commission's departments, 
which became evident during the trial period are being implemented. The project consists 
of the following systems:

Unlisted Companies Market:

JSC’s Electronic Systems

First: Project for Electronic Transactions and Workflow Tracking System

B. Securities Depository Centre (SDC):
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This system aims at controlling and organizing transactions by automating, managing and tracking 
them and the documents they contain using an electronic register that works in accordance with 
clear and organized rules in order to facilitate the transactions of the Commission and ensure the 
fast delivery of transactions to the competent authority on the day of their receipt or issuance.

This is done through providing the technical support for the implementation of the electronic 
systems applied at the JSC which include the Surveillance System, Licensing System, the Elec-
tronic Inspection System, the Risk Centralized System, the System of Measures Taken by the 
JSC, and the Capital Adequacy System, in addition to the technical support offered to the JSC 
staff through addressing technical problems related to computers, printers, scanners, e-mail, 
internet services, and the electronic devices

This system provides a range of services such as electronic application for leave of absence or a 
holiday, disclosure of details of the salary for the employee, inquiries about the balance of 
holiday leave, and communication and interaction between employees through dissemination of 
news about social events and activities.

This system has defined all the processes that take place within the Issuance Department from 
the moment of starting the process till the end of it, which facilitates the process of implementa-
tion and follow-up.

This system allows management of sessions of the Board of Commissioners, which includes 
scheduling meetings, agendas, the main decisions taken, and facilitating the process of register-
ing and following-up on the implementation of decisions.

In order to develop the Commission’s electronic services and provide interactive electronic 
services, the Commission launched a tender for the design and construction of a new website. 
The contract was awarded to a specialized company that operates on the national level, and work 
is underway to develop the new website, which is expected to be launched in the first quarter of 
2018. It will be used to publish decisions of the Board of Commissioners, reports, press releases 
and legislations related to companies disclosures.

The Information Technology Department inspects the main servers that host the Commission’s 
electronic systems on a daily basis to ensure the safety of their work environment and to avert 
any technical malfunction that would disrupt the services provided. In addition, backup copies 
of data are checked, and the volume and operation of backup copies are noted to be able to fall 
back on them if the need arises. The Department also ensures the safety of the Commission’s 
computer network to ensure the effectiveness of the safety systems used to protect the Commis-
sion from hacking.

• DIWAN and Electronic Correspondence System:

Forth: Providing the technical support for the electronic systems and for the employees
 of the JSC:

• INTRA internal website:

• Issuance Department Business Automation System:

• Boards of Commissioners Management System:

Second: The Commission Website

Third: Monitoring the Commission’s technical infrastructure:
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 - A tender project for a wireless network.
 - A tender project to buy and develop servers.
- A tender project to develop and update the computer network and the devices needed for the 
network protection.
- A tender project to purchase desktop computers.
- A tender project to purchase a new system of withdrawing backup copies.

During 2017, the Commission continued to communicate with all relevant sectors of the local, 
Arab and international community concerned with the capital markets. Its main activities includ-
ed the following:
• During the period 5-8/2/2017, the Commission received experts from the International Mone-
tary Fund (IMF) on a field visit to the Commission to complete implementation of the technical 
assistance program required in the field of combating money laundering and financing terrorism. 
This visit was in follow-up to previous visits.
• On 2/3/2017, the Commission received a student delegation from Thunderbird School of Global 
Management in USA, as part of their visit to a number of companies and financial institutions in 
Jordan to learn about the work of the Commission and their desire to open new horizons for their 
partnership outside the United States.
• On 6/5/2017, the Commission held a ceremony to honor public shareholding companies with an 
outstanding performance in 2016. The event was organized in cooperation with the Companies 
Control Department and the Jordan Investors in Securities Association. This initiative aimed to 
highlight the companies that made profits in 2016, and companies that worked to correct their 
financial situation and whose shares resumed trading on the ASE.
• On 12/12/2017, the Commission received a student delegation from the Department of Finance 
and Banking at Al-Balqa' Applied University (BAU) to acquaint them with achievements and 
legislative developments of capital market institutions.

The Commission also continued its efforts to deepen interaction and cooperation with regulatory 
bodies and Arab and international institutions and organizations in order to serve its regulatory 
objectives in enhancing investor protection and upgrading the national capital market in accord-
ance with international best practices and standards. In this context, the Commission signed a 
memorandum of understanding (MoU) with the Financial Services Board of South Africa to 
create a practical framework for cooperation and the exchange of information and experience, to 
help enhance investor protection and develop legislative and regulatory frameworks and stand-
ards in the capital markets of the two countries. The Commission also signed an MoU with the 
International Finance Corporation (IFC) with the aim of cooperating in the issuance of green 
bonds.

Fifth: 
Future Projects:

Local, Arab, and international communication
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In addition, the Commission held a number of specialized training courses, seminars and work-
shops which were as follows:
• A training course was held on 3/1/2017 entitled "Implementation of International Auditing Stand-
ards on Auditors' Report on Listed Companies" for the Companies Control Department and the 
national capital market intitutions under the supervision of the Commission’s financial advisor Dr. 
Rafiq Dweik.
• XBRL Training workshop was held on 26/2/2017 on XBRL's electronic disclosure system for 
national capital market institutions and representatives of audit firms, provided by IRIS, the devel-
oper of this system.
• A workshop entitled "Issuance and Listing of Depositary Receipts" was held on 30/5/2017, to 
raise awareness of the possibility of benefiting from the issuance and listing of the depositary 
receipts of Jordanian public shareholding companies in foreign stock exchanges. The workshop 
was organized in cooperation with Al Mawarid Financial Brokerage Company and in partnership 
with the London Stock Exchange LSE, Deutsche Bank, and the ASE. It was attended by the Direc-
tor of Commercial Affairs at the Financial Services Institute of the British Government’s Interna-
tional Trade Department Salim Qawadri, a number of experts from the LSE, senior managers and 
employees of the capital market institutions, as well as a number of major investors, brokerage 
firms, and financial services companies and the media.
• A training program was held on 30/7/2017 for training and qualifying issuance managers and 
trustees in financial services companies. The program was in preparation for the accreditation of 
issuance managers and trustees by the Commission after successfully completing the training 
course and passing the exam scheduled according to the prescribed rules.
• An advanced training program was held in the period 31/10-2/11/2017 under the title " Islamic 
Finance Qualification (IFQ)" organized by the Union of Arab Securities Commissions with the 
participation of a group of employees in Islamic finance at supervisory bodies, capital markets, 
banks, brokerage companies and different financial institutions Interested in Islamic finance instru-
ments. The program aimed to provide participants with the legal knowledge and professional skills 
needed in the international financial and banking sector, with focus on issues related to Sukuk.
• A specialized training program was held on the criteria of the King Abdullah II Award for Excel-
lence in Government Performance and Transparency for the Eighth Session (2016-2017) in the 
period 19-20 / 11/2017 for employees of the Commission in cooperation with the King Abdullah II 
Center for Excellence.
The Commission  enhanced its presence on the Arab and international arena through participating 
in different activities and meetings, and strengthening cooperation with capital market institutions 
abroad to be acquainted with the latest practices and standards in the field of capital markets and 
benefit from their experiences. The following table shows the Commissions' participation on the 
Arab and International level: 
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In Cooperation with the European Bank for Reconstruction and Development (EBRD), the JSC 
has reached an action plan and a roadmap towards enabling market development. The Capital 
Market Development Strategy and Roadmap focuses on assisting the JSC in upgrading its legal 
and technical frameworks, enhancing fixed income instruments market, training capital market 
institutions staffs, enhancing corporate governance compliance mechanisms, demutualization of 
the ASE, and implanting best practices and standards in the market. The Roadmap includes compre-
hensive recommendations that cover all aspects of the capital market and related national institu-
tions. The plan states appropriate description for each recommendation and clarifies the effect of 
the recommendation on the short and the medium terms, Pursuant to a decision by the Prime Minis-
ter, a higher national committee was formed headed by the Chairman of the Commission and com-
prising officials from the agencies concerned with the implementation of the Road Map, which are 
mainly the Securities Commission, the Central Bank of Jordan, the ASE, the SDC, the Companies 
Control Department, the Income Tax Department and the Financial Services Companies Associa-
tion. 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, enhanc-
ing its competitiveness and confidence in it and in the investment climate in the securities sector, 
and protect it from potential risks by developing the technical and regulatory frameworks of the 
market according to the up to date international standards and practices, working to develop proce-
dures that attract domestic and foreign investment, exempting institutional investment from taxes, 
and building the capacity of the Securities Commission by enhancing its authority, enabling it to 
recruit and retain staff of high competence.
It is worth mentioning that prior to the preparation of the Roadmap, the JSC had requested the assis-
tance of the EBRD to conduct a detailed diagnostic report identifying the status in the national 
capital market and present its recommendations to enhance the efficiency and integrity of the 
market.

Roadmap for development of the National Capital Market

Event Place
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National Electric Power
Cormpany / second isuance

Company
Type of
Suksk

registered

No. of Sukuk
registered

Total Value of
Sukuk

Value of Sukuk
covered

Total

Binding
Promise to
Purchase.
Murabaha
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Retained
earnings

Retained
earnings

Jordanian Electric
Power

Jordan Ahli Bank

Jordan Islamic Bank

Retained
earnings

Retained
earnings

Jordanian
Management 

Retained
earnings

Siniora Food
Industries

Injaz for
Development and

Multi Projects Co. 

Total

Premier Business
and Projects Co.

The Islamic
Insurance 

Housing Bank

Jordan Commercial
Bank

Al-Zarka
Educational and

Investment 

Retained
earnings

Retained
earnings

Retained
earnings

Optional reserve
and issuance

premium

Optional reserve

Issuance
premium
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Shira Real Estate
Development 

Total

Jordan Emirates
Insurance Company

Future Arab
Investment Company

The Holy Land
Insurance Company

The Real Estate and
Investment Portfolio

Model Restaurants

Al-Salhiah
Investment and Real
Estate Development 

Darat Jordan Holdings

United Integrated for
Multiple Industries

and Public
Investments 

General Mining Co.

Ubour Logistics
Services

Darkom Investment
Co.

Al-Manara Insurance
National Portfolio

Amortization

Amortization

Amortization

Excess to its needs

Amortization

Amortization

Amortization

Amortization
Amortization
Amortization

Amortization

Amortization

Amortization

Amortization
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Total
*   clarification of table (7-a)
** clarification of table (7-b)
***clarification of table (7-c)

Jordan
Mortgage

Refinance *

Jordan
Mortgage

Refinance **

Jordan
Mortgage

Refinance ***

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Ahli
Bank
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Total

Total

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

Jordan Mortgage
Refinance

(JD)
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Total

No. Company Issuing
date

Maturity
date

Interest
Rate

No. of
bonds

covered

Value of
bonds

covered

Jordan
Mortgage
Refinance

Jordan
Mortgage
Refinance

Jordan
Mortgage
Refinance

Jordan
Mortgage
Refinance

Arab
International

Hotels
Company

Jordan
Mortgage
Refinance

Jordan
Mortgage
Refinance
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Treasury Bonds
Treasury Bonds
Treasury Bonds

Treasury Bonds

Treasury Bonds
Treasury

Bonds/accessible
to be reopened

Treasury Bonds

Treasury Bonds
Treasury Bonds

Treasury Bonds
Treasury Bonds

Water Authority
Bonds

Treasury Bills
Treasury Bills

Treasury
Bonds/accessible
to be reopened

National Electric
Power Company

Bonds

Treasury Bills
Treasury

Bills/accessible to
be reopened

Treasury Bills
Treasury Bills
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National Electric
Power Bonds

Treasury Bills

Treasury Bills
Treasury Bills
Treasury Bills

Treasury Bills

Treasury Bills
Treasury Bills

Treasury
Bonds/accessible
to be reopened

Treasury
Bonds/accessible
to be reopened

Treasury
Bonds/accessible
to be reopened

Treasury Bills

Treasury
Bills/accessible to

be reopened

Treasury Bonds

Treasury Bonds

Treasury Bonds

Treasury Bonds

Treasury Bonds

Treasury
Bonds/accessible
to be reopened
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Table (10)
Securities registered with the JSC in 2017 issued or guaranteed by

the Government in foreign currencies  
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clients accounts

s

73



with

L

74



75



76



77



78



79



a

80



L

L

L

L

81



L

L

L

L

L

L

L

L

L

L

L

L

a

f

a
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L

L

L

L

L

L

L

L

L

L

L
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84



85



86



87



88



89



90



91



92



93



of

94



failed to of

dividends
d

95



board
d

their

96



Arab Potash

A

97



98



I T S

99



Arabian Concrete
Supplies Co.

100


