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Main Information:

il -y lodioan ) auudosulidl G prll A4S il :

Name of the company: Arab Palestinian Investment Company- APIC A8 it ad
Sector: Investment / ,leiaiwd] 1§ il
Trading symbol: APIC g gl e
ISIN Number: PS4010112960 :ISIN A2,
Date of Registration: 1994 sl fo UG
Type of Market (First/ Second): First / Jsl 145 / J gl) (@sedt £ 95
Authorized Capital: USD 125,000,000 1 = yall Jlalf Gl
Subscribed Capital: USD105,000,000 sdy QIS Jlalt Ll
Paid-in Capital: USD 105,000,000 16 shall Jlall (gl 5
Name of the Chairman of the Board: Tarek Omar Aggad  slasll jas 3, 2B N1 Culana (ol
Name of the Chief Executive Officer: Tarek Omar Aggad  slag)l ot (3 ik 2 DAL ( pagd 4l
Name of the Internal Auditor: Emst & YOUNG  §igse s, 148 HAl AR ghaall il
Name of the External Auditor: Deloitte & Touche Middle East- Jordan  w, ¥l -tawg¥l (B pmidl Gugi 3l Casglss 148 pall Jiluall o AR (GBaalt it
Location (Head Office): Palestine & Jordan  (udoaldg U,V <48 Ll 35 ya

. il pd )
Telephone Number: Rl
E-mail: apic@apic.com.jo 1 9 ST Ayl

Information about the Annual Report & General Assembly Meeting: i) Aatad) i) £l y g gduall A (o e gl ;L0

Approximate date for the

th N PP 25 gl AT HED o ED 0 gl
publication of the Annual Report: The 4% week of March/ 151 jpaie oo el EgasVl ,(__;yu.‘- aanl) gt @..H'JIJ 2 gal
The site where the Annual Report x PTG b .

5 A ; 4 ) b Al sl
shall be displayed for viewing by WWW.aPIE.ps 135 isl) (9ug,a UM g9gall heg s, Mls all sl D i &S, She st MAE: g ! u;u;-g‘
the public: APIC's premises in Palestine & Jordan as well as on APIC's website: www.apic.ps e ) g £
The proposed date for the annual Lol el £ Latiat bal - 3k
Ordinary General Assembly 2022/05/09 il t )*f-d‘l-‘“ﬁ:
Meeting: gsial g
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reliminary Results Comparison:

urrency: USD

31/12/2021
s 31/12/2020 PRE TS ok
Audited / 4384 G :
(Preliminary-Unaudited
Total assets: 511,148,111 623,440,858 i il g gall £ gana 1

a) Non-current assets: 218,302,702 242’302'530 U_’I.?.n _»5 Q'I.IJ;JA m

b) Current assets 292,845,409 381,138,328 Ughtia Sligage -
Total Liabilities: 336,390,550 426,265,944 : by gilaall gy 2

a) Non-current liabilities: 134,466,879 181,507,217 ‘UJ’I-':MJ;.F (:I'L_l.,ma -

b) Current liabilities: 201,923,671 244,758,727 &g ciy pila o

¢) Unrestricted investments accounts (Islami¢ Banks): — 0 et 0 (G i jlaall) Aithall Jdi) Cldin Claial s O

d) Restricted investments aceounts (Islamic Banks): 5 5 (e i lsall) anaiall LN s &
Total Equity: 174,757,561 197,174,914 ]  Aslal Ggla f gare |3

a) Equity attributable to equity holders of the company 145,871,495 168,469,112 A8 ) palocal dilat} aguilit Alaa -L:Sln Jsda J

b) Non-controlling interests 38 886,066 28,705,802 bhas 8 Glga dsle Feia o
Net Operating Income/ (Loss) 41,244,872 55,695,895 Adalal (HilAly f ru i 4
Net Income/ (Loss) before Tax 30,983,119 46,969,992 JAMN 4y s B bl (3 beid) /s .S
Provision for Income Tax 6,340,396 9,030,099 Tl e JAs Ay i yaade 6
Net Income/ (Loss) after Tax: 24,642,723 37,939,894 Jaal ‘1-9;)‘ drg Al (B_leid) s 7

a) Attributable to equity holders of the company 19,862,219 33,438,464 (Bl 7 B B AS 500 (pblunn Sk )

b) Non-controlling interests 4,780,504 4,501,429 (Bobeddly jrma ) A 5 jhuaall 8 Clgadl 348 -0
Other Comprehensive Income -845,777 441,088 SAY Sl JaaN 3L 6 sena 8
Total Comprehensive Income (7+8) 23,796,946 38,380,981 . (Sj-?') Wl d-\ﬂ-“ Pl 9

a) Equity Holders of the Company 18,837,753 33,879,552 ALl o R ASE ablna gl )
b) Non—contrelling interests 4,959,193 4,501,429 SALN Jaah (83 spnall b Slgadt Ggha o
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10. Summary of the Company’s Financial Performance for 2021: 12021 Adlal) Sl (B i &S 4l elal (8 padla 10

s Total revenues rose by 16.02% and amounted to USD 1,111,719,600 in 2021. 2021 pladh 3 < sab N33 1,111,719,600 <idss %1602 dpedy LS Sl caad o
o The group’s net profits grew by 53.96% to reach USD 37.94 million, while net | it Ly <, Saed g3 Gase 37.94 S8 %53.96 Sy ie gapall £} ilaa iyl @
profits attributed to APIC shareholders increased by 68.35% and amounted N3 Gasle 33.44 fas %68.35 s dlf adlonal ailall 2y 3 s

to USD 33.44 million.

12021 pladt 5 Ciies 0,318 &1 9452,32 Loy ppeali Aiagy il 0

» Earnings per share grew by 52.32% and amounted to 0.318 cents in 2021. %2197 s 034132 2021/12/31 LS Su ol ¥ 93 (uosbe 623,44 Shasp sl £ sana iy o

e Total assets amounted to USD 623.44 million as at December 31, 2021, an 2020 pladh &
. - ] . . .
increase of 21.97% over 2020. 233 2021/12/31 3 LS S0 V83 Cuoale 168.47 i pabluan ifle Gk o fly o
s Nel equity attributed to APIC shareholders amounted to USD 168.47 million 2020 aladl &5 9415.49 ey

as at December 31, 2021, an increase of 15.49% over 2020. 10336 Ao o 1SS (%67.5) Y 33 C8a 7,215 ey Cpablanal 1o i—.ﬁ-\“c‘-.ui pisiE o

o APIC distributed cash dividends to its shareholders amonnting to USD 7.215 | Gugale 16 ditasall st g S0kl ey 5 521 Aagd Jags &4 &ilhy g ((%9.15) pgou 192 8.8
million (7.5%), and 8.8 million in bonus shares (9.15%). Accordingly, the ALl g ghaalt Jalt gl 5 4 %4 16.65 A La 5] (sl N g3
total value of distributed dividends (cash and bonus shares) amounted to USD
16 million, 16.65% of company's paid-in capital.

Authorized Signatories / b gl (i ghall

el s Name / pa¥l :Date / fe sl slanll jas Bl Name / pel!
Khaled Baradei Tarek Omar Aggad
adloll 85100 Ganss, Title / quaiall wSasbiidl gudplly 1Y) adzes s, Title / wuaidl
CFO 2022/02/13 Chairman & CEO
7
- 3yl e
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Sheet (A) —— - 1) o518
Arab Palestinian Investment Company Hlediwd ddudad ! do yadl 4S5
(Holding Company) (A8 dS/%)
British Virgin Islands dillas Wi elydadl y3>
Consolidated Statement of Financial Position B> g0l ,_;Ld! Syadl do3d
(Unaudited) (dddie né)
§ dugiial 8 ARN
For the period ended
31/12/2020 31/12/2021
Assets usD usD CIRPEON]
Current Assets: A glhie Ol 9> go
Cash on hand and at banks 39,618,477 47,472,854 oyl sy Ggaisall § i
Accounts receivable and checks under collection - net 128,889,540 183,907,696 SLall - Juamdl ey OBy dode @ed
Inventory - net 90,497,625 98,058,243 SLall - deliay
Due from related parties 348,702 1,491,126 BMe @13 Blybl e wglhadll
Financial assets at FV through the statement of income 695,433 369,669 8yz>lial) ddle Wildgge
Other debit balances 28,669,012 42,458,451 Sy dode Bluo)]
Financial leasing contracts receivable - Short term 4,126,620 7,380,290 J=>Y 8 puad - psedl )l sgic eod
Total Current Assets 292,845,409 381,138,329 dgliie OIdg>ge Foaxo
Right of use assets - Net 9,138,081 7,940,373 SLalb - plaseinl 3> Olygzrge
Financial leasing contracts receivable - Long term 6,817,531 8,888,028 J=I dugls - pgedl )l sgic eod
Long-term checks under collection 2,466,216 3,488,782 J2Y dgl - Juasidl euy OB
Deferred tax assets 2,275,287 2,521,384 Az §o dunpp Wildg>g0
Available-for-sale financial assets 27,740,468 41,507,858 el Bydgie ddle Wilagage
Hedging Assets 8,551,200 7,959,000 ISR ZYESY Olgal Oldg>ge
Investment in Affiliate Company 8,382,511 10,613,949 dad> aS % 3 olesi]
Investment in Lands 819,127 819,127 @2 S ledlicw]
Intangible assets - net 25,512,886 40,407,685 SLall - dugale pe Olagarge
Fixed Assets: 1Oldxe 9 OSliew
Fixed assets at cost 217,527,339 197,948,950 IL Wldae 9 OBlies
Less: Accumulated depreciation 92,752,436 90,396,390 WSl DMl Jio
Net Book Value of Fixed Assets 124,774,903 107,552,560 Oldae 9 Oliael) L8 doudll Lo
Projects under construction 1,824,492 10,603,783 SW:SH FUESF S0
Total Assets 511,148,111 623,440,858 Gldg>gell $gooxe
Liabilities <L |

Current Liabilities: A gluie Cbgllas
Due to banks 29,837,118 63,549,521 sls g
Accounts payable 62,128,036 66,645,514 d81> ed
Notes payable within one year and postdated checks 8,227,998 5,814,347 Ul Ao OB 9 ple UM (il ads Blygl
Due to related parties 523,765 639,599 BMe @l3 GlbY Ggllasll
Lease Liability - Short term 2,643,846 2,216,193 J=2Y1 8aad - 4B s9ic Sl
Short-term loan installments 62,925,756 59,442,892 ple P Gl (59,8 bludl
Other credit balances 29,810,851 39,793,981 Syl &81s e
Income tax provision 5,826,301 6,656,680 JSl do s yasmses
Total Current Liabilities 201,923,671 244,758,727 dgliio Blghas §gazme
end-of-service indemnity provision 17,254,997 20,214,476 dousdl Lilg pasead yaxase
Lease Liability - Long term 6,462,939 5,765,271 J2Yl dbgb - 420 a9ic ilall
Long-term bonds payable 75,102,400 73,918,000 J2V gl (5,8 il
Hedging Liabilities 7,959,000 7,959,000 Sl gl Olgal wbgllas
Long-term loans installments 27,687,543 73,650,470 BESY VN I-TYE Lludl
Total Liabilities 336,390,550 426,265,944 Sbghlaol! ggosme

Owners' Equity

Authorized capital
(100,000,000 shares,S1 par value per share)

Shareholders' Equity - Sheet (D):

Paid-up capital

Paid-in Surplus

Retained earnings

Profit for the period

Cumulative change in fair value

Property and equipment revaluation reserve
Foreign currency translation effect
Difference on the purchase of minority interest
Total Shareholders' Equity:

Non-controlling interests

Total Owners' Equity

Total Liabilities and Owners' Equity

100,000,000

125,000,000

95,000,000 105,000,000
10,075,000 12,103,000
17,073,618 27,402,559
19,862,219 33,438,464

(277,563) 2,676,146
15,636,052 9,476,395
347,165 (2,987,521)
(11,844,996) (18,639,931)

145,871,495 168,469,112
28,886,066 28,705,802

174,757,561 197,174,914

511,148,111 623,440,858

48l (B

o4 100.000.000 4 zpasll JWl el
Aol o) ($o30l 3V95 1 Aol Aoty

:(3) 458 - e lunod! Bgd>

sl JWJI b

BISW=Y 53)1;
Bygve W)l

sl 7o)l

sl dadll § (Slall s

C)‘.\Mj O 8lew

Gl Odlas dazyd ildg b
ol e G9d> el 90
Oredluwll §9d> ¢ gacmo
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Sheet (B) o) A58
Arab Palestinian Investment Company e ddudawdd! 4ol &S 41
(Holding Company) (A aS %)
British Virgin Islands il Wl elydadl 3>
Consolidated Statement of Income Bugedl JuJ1 A58
(Unaudited) (48300 n£)
For the period ended
31/12/2020 31/12/2021
usD usD

Net Sales 954,520,894 1,103,077,977 SLalb - Olagall
Less: Cost of sales 836,154,927 957,498,612 Olaedl 4285 1 J5u
Sales Gross Income 118,365,967 145,579,365 Olaed! 70y Jooxo
Services Revenue 3,689,720 8,641,623 Olodsl wlal gl
Less: Cost of services 3,395,062 5,871,918 Oladsdl 425 1 Jio
Net Services Revenue 294,658 2,769,705 Olodsd! alyl LgL,a
Less: General and administrative expenses 50,690,868 56,703,347 dngasy Ayl Caylas 1 Ji
Selling and distribution expenses 26,724,885 35,949,827 22959 am cylas
Income from Operations 41,244,872 55,695,896 Oldeadl ¢po zayll
Gain from Sale of Subsidiary 0 4,351,981 A 4 a L)
Gain from available-for-trade unrealized financial assets 85,734 28,767 dadie pb byrliadd ddle Wildg>ge Cl:)j
Gain from available-for-sale financial assets 1,680,031 42,549 &l By g%0 ddle ldgrge L)
Borrowing interest and expenses (12,131,893) (15,131,944) 02 BYI Cayliang L5lgd
Gain from Investment in Affiliate Company 917,203 (539,465) dagl> 484 (§ Hledtsl (yo )
Other (Expenses) Revenue - net (812,828) 2,522,209 Sballs - Gy bl (ciylas)
Income for the year before Income Tax- Sheet ( E) 30,983,119 46,969,993 (@) 43 - Js-ul dupd Jud Do) oyl
Income Tax expenses - subsidiaries (6,340,396) (9,030,099) daoldl OSadlg A5 ad1 - J3ul dups B9 man

Income for the year- Sheet (C) & (D) 24,642,723 37,939,894 (2) 9 (7) 45 - doll ]!
Attributable to : 3l o909
Company's shareholders 19,862,219 33,438,464 as sl ol
Non- controlling interests 4,780,504 4,501,430 Obruadl a8 §ga>

24,642,723 37,939,894

Earnings per share for the Company's Shareholders 0.209 0.318 vakseally @wlwdl A1 ealunad diladl dawl) Zuyll (o pgud! A




Sheet (C)

Arab Palestinian Investment Company

(Holding Company)

British Virgin Islands

Consolidated Statement of Comprehensive Income

(Unaudited)

il

e

—

APIC <Lyl

.

>) de3d
ekt diudawda! do yadl 451
dilay Wl elydadl 53>
BA>gall Jolidl JoAJ1 da3B
(daddo ne)

Income for the year- Sheet (B)

Comprehensive Income Items:

Change in fair value - Fixed Assets Revaulation Reserve
Change in fair value - available-for-sale financial assets
Foreign currency translation effect

Gross Comprehensive Incomes- Sheet (D)

Gross Comprehensive Incomes Attributable to:
Company's shareholders

Non-controlling interests

‘_g dugiinl! B2l

For the period ended

31/12/2020 31/12/2021
USD USD
24,642,723 37,939,894
976,481 822,065
(2,096,762) 2,953,709
274,504 (3,334,686)
23,796,946 38,380,982
18,837,753 33,879,552
4,959,193 4,501,430
23,796,946 38,380,982

(@) 438 - dwd) )]l

39 Joldd! Js-udl 3900

: Bl JJl deSla) Jogaeil) Aolall Jolad! Jsal g0
@2U1 [ Olaas 9 Olian @i Bolel Jolus! - Asladl dodll (3 st
&l 858930 ddle Sldgzge - Aslall Aol (§ it
dizl Cles dazys ldg,d

(9) &38 - Jolidl S5t Jlazr]

1 Sl Jalad! S5 Jlazr)
A58 ool
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Sheet (D) 3) A58
Arab Palestinian Investment Company et ddudawdadd! duo yadl 4S5l
(Holding Company) (Ad dS%)
British Virgin Islands dolay Wl elydall y3er
Consolidated Statement of Changes in Owner's Equity B gadl ASLo)l (o> Lg Ol A58
(Unaudited) [CHERVE)]
s gyars s> gsama dazmys @By Gsi sl 33 Balel ol & (Sl ; Juall
) - ) 8940 Lyl Jluol Bgdle )
Sl O aruadl pe nadluned! (§gi> Al OHes Oxlae A& Oldaeg OElias @l olad) dosdl g9du—oll
Total Non-Controlling Total Foreign Currencies Difference in Revaluation of Cumulative Retained Paid in Paid-up
Owner's Shareholders Translation Purchase minority Fixed Assets Change
Interests Earnings Surplus Capital
Equity Equity Differences Interest rights Reserve in Fair Value
31/12/2021 uUsD usD uUsD usD usD uUsD uUsD usD usD 31/12/2021
Balance - beginning of the period 174,757,561 28,886,066 145,871,495 347,165 (11,844,996) 15,636,052 (277,563) 36,935,837 10,075,000 95,000,000 Ball Ll § Aoyl
Change in fair value 3,775,774 - 3,775,774 - - 822,065 2,953,709 - - - Ualatl dousll ngoul
Difference in currency translation (3,334,686) - (3,334,686) (3,334,686) - - - - - - Bead) Mol daz-y3 (8,0
Profit for the period 37,939,894 4,501,430 33,438,464 - - - - 33,438,464 - - () 436 - BAal 7ol
Total comprehensive income 38,380,982 4,501,430 33,879,552 (3,334,686) - 822,065 2,953,709 33,438,464 - - (Z) 43 - Jolidl -l Jloz
Prior years adjustments (500,000) (500,000) (500,000) dsles Ol giww LARS
Cash Dividends (7,215,000) - (7,215,000) - - - - (7,215,000) - - &Haas Olajes
Increase in paid up capital 1,200,000 - 1,200,000 - - - - (8,800,000) - 10,000,000 JWJI u‘j) L; 8aL3Jl
paid in Surplus 2,028,000 - 2,028,000 - - - - - 2,028,000 - BIEVEI RIS
Purchasing differences during the year (6,794,935) (6,794,935) - (6,794,935) - - - - - Bl IS ¢ 21 (5,0 ST
Net change in Property and Equipment revaluation reserve - - - - (6,981,722) - 6,981,722 - - Oldae 9 Olian @il Bale] Jolaxl § Al Sbo
Net change in non-controlling interest (4,681,694) (4,681,694) - - - - - - - - Okl 8 Gsa> § il Lo
Balance as of 31/12/2021 197,174,914 28,705,802 168,469,112 (2,987,521) (18,639,931) 9,476,395 2,676,146 60,841,023 12,103,000 105,000,000 31/12/2021 § S duoyll
31/12/2020 31/12/2020
Balance - beginning of the period 157,843,016 24,955,801 132,887,215 110,655 (11,876,656) 14,829,284 1,826,014 28,922,918 10,075,000 89,000,000 Bl Lls (§ oyl
Change in fair value (1,120,281) 176,528 (1,296,809) - - 806,768 (2,103,577) - - sl dagtll (3 pacd!
Difference in currency translation 274,504 2,161 272,343 272,343 - - - - - - Lwd) Oeadl dazys (3,8
Profit for the period 24,642,723 4,780,504 19,862,219 - - - - 19,862,219 - - (@) 43 - L) 7oyl
Total comprehensive income 23,796,946 4,959,193 18,837,753 272,343 - 806,768 (2,103,577) 19,862,219 - - () 430 - Jolidl Y-t Jlo=]
Cash Dividends (6,000,000) - (6,000,000) - - - - (6,000,000) - - &Haas wlayes
Increase in paid up capital - - - - - - - (6,000,000) - 6,000,000 JWI ey § L3I
paid in Surplus - - - - - - - - - - o] Bodle
Purchasing differences during the year - - - - - - - - - - Bodl UM ¢ 21 (5,0 S
Net change in Property and Equipment revaluation reserve - - - - - - - - - - Ol 9 Olian @udis Bale] Jolaxl § asdl Gbo
Net change in non-controlling interest (882,401) (1,028,928) 146,527 (35,833) 31,660 - - 150,700 - - Ol 4 Goi> § il Gl
Balance as of 31/12/2020 174,757,561 28,886,066 145,871,495 347,165 (11,844,996) 15,636,052 (277,563) 36,935,837 10,075,000 95,000,000 31/12/2020 § LS wuoyll
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Sheet (E) ) &_38
Arab Palestinian Investment Company DS ddudawddl! doyall &S S
(Holding Company) (48 a5 %)
British Virgin Islands Adllas I elydad! 53>
Consolidated Statement of Cash Flows B35 g0)| A yodl B gdl doadidl Colddul de58
(Unaudited) (Addue ns)
3 dsgiall B ALY
For the period ended
31/12/2020 31/12/2021
usD uUsD

Cash Flows From Operating Activities: : Jeddll Oldes opo il Ciladud!
Income for the year before tax- Sheet ( B ) 30,983,119 46,969,993 (<) 3B - do sl L sl 7oyl
Adjustments for: : s
(gains) from sale of fixed assets (37,767) (303,680) Oldang OBles ap (Cl:)j)
Depreciation of fixed assets 10,606,497 10,338,560 Oldany O8kies Mgl
Hedging Adjustments (592,200) 592,200 Sl bgmidl Wlsgarge yilus
Gain from available-for-trade unrealized financial assets (85,734) (28,767) dadoio pt By>liall ddle Wldg>ge Lyl
Provision for doubtful debts + IFRS 9 880,902 1,195,748 lghoas (§ H9Sine G925 parases
Provision for slow-moving inventory 1,118,940 908,860 a8yl diday Al jasaso
Impairment of available-for-sale financial assets - (2,953,709) aadd 858950 ddle Wlsgarge @t (§ pall
Share of results of Affiliates (917,203) 539,465 Aol O &) Jlasl 7515 (y0 4S &) dua>
Provision for employee end-of-service indemnity 3,477,637 3,679,066 dousdl Llg yasgas asaske

Cash Flows From Operating Activities il Oldes oo Luddl olidud

before Changes in v?rorkinggCapitaI 45,434,191 60,937,736 %I JLJI uj: .)y.) Gl S
(Increase) in accounts receivable and other debit balances (24,579,308) (71,575,256) Sy e Bluo)lg dode oo 4 (83L3))
(Increase) in inventory (19,351,485) (8,469,478) debadl § (8aL31)
(Increase) in Long-term checks under collection - (1,022,566) J2Y dssb Juamidl euy OB 3 paadl (8aL3J))
(Increase)/Decrease in due from related parties (4,931,224) (1,026,590) aBMe @13 QlbY Lglhall 3 (0add)
Increase in account payable and other credit balances 22,587,168 20,029,925 Sy &B1s Buus Ty &l o3 § Bab3ll

Net Cash Flows from Operating Activities before Employees 19,159,342 (1,126,229) Ja.a:.fz.dl Oldes (é”oul.\:'d..?}!l) U,o 2\3.\5.13! lada! é‘ﬂf

End-of-Service Indemnity Paid and Income Tax Paid e 4o gduall J3 I do by peduell dadsell Dl argald Jd
End-of-Service Indemnity Paid (508,237) (719,588) Aol Bl Haigad (asases (pe Fadull
Income tax paid (4,505,094) (8,237,910) donall pasasee (o Eeduell

Net Cash Flows From Operating Activities 14,146,011 (10,083,727) Juididll Oldes (§ Olalustiwyl) oo Luddl Ol JLo
Net Cash Flows From Investing Activities: 2 )i Oldes e dodddl ealidud!
(Increase) in available-for-trade financial assets (768,073) 354,531 8y>liad) AWl il ggall (3 (5L3)1)
(Increase) in available-for-sale financial assets (732,480) (10,813,682) ald 8,8 giall ALl lagrgall (§ (8503]1)
Investment in Affiliate Company (2,370,372) (2,770,903) dad> 8% 3 Hleki)
(Increase) in intangible assets (5,744,878) 1,373,987 dwgalo pe Oldgge 3 (B3L3J1)
Paid against Subsidiaries acquisition arrangements - (22,916,719) dalb a5 5| ad lads
Paid in cash to aquire non-Controlling interest - (10,835,862) ks & Gsi> sl id Tuds §aduell
Cash Received from sale of subsidiary - 23,000,000 Al &S5 a ddes =@ Jramial)
Decrease of fixed assets and projects under construction (12,923,322) (11,533,858) Juaidl o goylinny Oldasg Oliee (§ il
Financial Lease Settlements (3,010,515) (2,898,219) L,bqulprl OlalUl (po Sl

Net Cash (used in) Investing Activities (25,549,640) (37,040,725) Sl Oldes (§ il (lalustiw)l) Jue
Cash Flows from Financing Activities: : geddl Cldas oo il Coladucd
Increase in due to banks (26,288,768) 33,712,403 &Sl g (§ 8Ll
Increase (Repayment) loans, checks and notes payable 16,942,725 42,480,063 29> Bhly waig 29,8 § (0aidl) 8Ly
Increase in Bonds 40,102,400 (1,184,400) J2 gl (29,8 Widiuw (3 833!
Cash Dividends (6,000,000) (7,215,000) dcige L)
Net change in Shareholders & non-controlling interests : | A& 9 cpodluodl Bgd> § sl &
and foreign currency translation and others : (850,239) (12,814,237) ;f\:;mjmfi:i wﬁjgifig

Net Cash Flows From (used in) Financing Activities 23,906,118 54,978,829 bl Sldas o bl Sladul §Lo
Net Increase (Decrease) in cash 12,502,489 7,854,377 22l (§ (paddl) 8Lyl Sbo
Cash on hand and at banks- beginning of the year 27,115,988 39,618,477 BAall Aol - Hoidl Slg Godwall (§ Ui

Cash on Hand and at Banks - End of the year 39,618,477 47,472,854 BAMI g - Jgidl g Gowiuall § U
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