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Chairman of the Board Message 

 

Dear Esteemed Social Security Members and Retirees, ‎ 

On behalf of the Investment Board members, I’m pleased to 

present to you the Annual Report ‎of the Social Security 

Investment Fund for the year 2018. The report includes detailed 

progress ‎report of the Fund’s performance and its standalone 

and consolidated financial statements for ‎the financial year 

ending December 31,2018.‎ 

As part of the Fund’s strive to adopt the best corporate governance standards and practices, 

the ‎Fund is governed by a comprehensive governance and control set at various levels 

starting at ‎Board of Directors of the Social Security Corporation which approves the general 

investment ‎policy, put investment targets, determine investment criteria and restrictions, 

and approves the ‎Fund’s annual budget. Then comes the Investment Board that makes the 

investment decision to ‎implement the general investment policy. In addition, the Fund’s 

work is overseen by several ‎committees emanating from the Social Security Corporation’s 

Board of Directors and the ‎Investment Board, the Audit Bureau and the external auditor.‎ 

Although the year 2018 was a continuation of the previous year as the regional 

circumstances ‎remain to shed negative impact on the national economy, the Fund 

continued its persistent ‎efforts that enabled it to achieve better results than the year 2017. 

The Fund’s total assets grew ‎by 10.3% to reach JD 10.19 billion at the end of 2018 compared 

to JD 9.23 billion at the end of ‎‎2017.‎ 

To achieve the highest return possible within acceptable risk levels, the Fund has revised 

its ‎strategic plan for the years 2019-2021 and its assets allocation taking into account the 

national ‎economic changes and the future obligations of the Social Security Corporation.‎ 

Here, I would like to express the Investment Board gratitude to the Fund’s 

executive ‎management and all the staff for their effort and dedication to preserve and grow 

the savings ‎the Social Security members and retirees. Furthermore, my thanks and 

appreciation for the ‎Social Security Corporation’s Board of Directors for their continuous 

cooperation and support.‎ 

Finally, I would assure everyone that the Investment Board will spare no effort to achieve 

the ‎best outcomes for better future under the leadership of His Majesty King Abdullah II, 

may God ‎bliss him.‎ 

                                                                                      Mazin M. Al Khatib  

 Chairman of the Investment Board     
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       Chief Executive Officer Message 

                                                                                      

 

Dear Esteemed Social Security Members and Retirees,‎ 

I care to sincerely express my gratitude to each and every 

one of you for your courteous confidence ‎and trust in the 

Social Security Investment Fund (SSIF)‎. 

The fund was established in 2003 to invest into the liability 

driven investments on the behalf of the ‎Social Security 

Corporation. The mandate of the fund is to achieve 

adequate returns, preserve the ‎real value of the assets, and to provide liquidity to meet the 

future financial obligations of the Social ‎Security Corporation.  The Fund is a Public Reserve 

Fund, that invests in various vital sectors such as ‎tourism, mining, telecommunications, 

banking, conventional and renewable energy. By far SSIF is the ‎single largest investment 

fund in the country and among the largest in the region as the Total assets ‎constitute more 

than 30% of the Jordanian GDP as per the end of 2018.‎ 

SSIF managed to achieve higher investment returns in the year 2018 compared to the 

investment ‎returns of the year 1106. The fund’s Total liability driven investments i.e. total 

assets size, grew by ‎‎10.3%, hence reaching JD 10.19 billion at the end of 2018 compared to 

JD 9.23 billion at the end of ‎‎2017. As for the total investment  return, net income, it topped 

JD 433.6 million during 2018 compared ‎to JD 359.7 million in 2017, reflecting  a year on year 

increase of JD 73.9 million in absolute terms and a  ‎‎20.5% rise ,  relative to 2017.‎ 

A closer look at the Fund’s asset allocations and investment portfolio, reveal several 

structural ‎changes that took place during the year of 2018. The changes come in the wake 

of certain economic ‎developments and due to specific market risk/return structure of 

certain assets. The allocation of the ‎money market instruments has risen to a 14% at the 

end of year 2018 compared to 11% at the end of ‎year 2017. Whereas the allocation of the 

equity portfolio has slightly dropped to 21% at the end of ‎‎2018 compared to an allocation of 

23% for the year 2017. As for other investment allocations, the ‎same levels were more or 

less maintained; the bond portfolio remained at 52.2%, the loan portfolio ‎‎2.6%, the real 

estate portfolio at 6.1%, and the tourism portfolio at 2.9%.‎ 

In recent developments and due to certain strategic investments throughout and in 

conjunction with   ‎several private sector partnerships, be it in tourism, banking, mining, 

telecommunications, and ‎energy, the SSIF has managed to play a significant active role in 

enhancing and stimulating the national ‎economy of Jordan.  In addition, the SSIF 

demonstrated its adoption of PPP model throughout its ‎investment strategy and by using 

Financial Leasing as a tool to finance several Mega Infra-Structure ‎projects; such as the New  
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Amman Customs headquarters in Maddona,  Tafileh public Hospital, Ma’an ‎Military Hospital 

, and the Rapid-Bus Transit stretching between Amman and Zarqa, the largest two ‎cities in 

Jordan.‎ 

Whilst reviewing its strategic plan for the years 2019-2021 the SSIF has incorporated the 

outlook of ‎Jordan’s national economic development  along with the future obligations of 

the Social Security ‎Corporation. Consequently, and in partnership with the private sector, 

the SSIF will aim to heavily ‎invest into national economy enablers; investments that would 

contribute to the economic growth ‎and development, such as energy, tourism, economic 

development zones, education and health. ‎The fund also aims to seek strategic partnerships 

with high profile counterparts that possess the  ‎necessary  required skills and technical  

expertise in the mentioned sectors, provided that these ‎projects are economically feasible 

and fall within the acceptable risk margin of the Investment Policy ‎Statement.‎ 

In conclusion, I care to express my sincere appreciation and wholehearted gratitude 

towards my ‎colleagues, the Fund’s staff, the Investment board members, and the Social 

Security Corporation ‎Board, for their continuous support, relentless dedication, and hard 

work.  It has certainly been a ‎challenging year. Towards the end I personally care to assure 

all Jordanians that the fund will continue ‎its relentless sincere effort to be the proper 

fiduciary and the integral guardian and custodian of ‎their life time savings and nest egg. We 

all promise to continue fulfilling our patriotic and national ‎duties and contribute our best to 

this great national institution, under the leadership of his Majesty ‎King Abdullah II, may the 

All Mighty bless him.‎ 

‎ 

          Kholoud M. Saqqaf    

                                                                                                             Chief Executive Officer 
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 About the Fund   

 

The Social Security Investment Fund (SSIF) (formerly the Investment Unit) was ‎established in 

2001 to manage investment of the Social Security Corporation (SSC) ‎funds with the objective 

of realizing meaningful and sustainable returns on SSC ‎investments while maintaining the 

real value of the assets and providing the liquidity ‎needed to meet the SSC’s future 

obligations. The Fund started its operations in the ‎beginning of 2003 after adoption of the 

investment strategies that govern its work. The ‎Fund is subject to the provisions of the 

Social Security Law No. (1) of 2014, and its work ‎is regulated in financial, technical and 

regulatory matters by bylaws and legislation, ‎which are adopted by the Investment Board 

and the Board of Directors of the Social ‎Security Corporation.‎ 

SSIF reviews its investment policy periodically in order to keep up-to-date with ‎economic 

developments, seize investment opportunities, and maintain international ‎best practices in 

the management of pension funds.  These reviews focus on two key ‎perspectives: ‎ 

 

 First: To invest SSC funds in ways that realize the returns needed to meet future 
obligations towards subscribers under the social security umbrella within acceptable risk 
levels.  

 

 Second: A national perspective in which SSC contributes to economically feasible 
investments that realize meaningful returns and enhance economic growth. 
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Strategic Core  

 Vision 
We invest to secure generations’ future  

 

 Mission 

Social Security Investment Fund was 

established to maximize the returns 

of Social Security Investment Fund 

in order to enable Social Security 

Corporation to fulfill its future 

obligations.  

                      Core Values: 

 

 

 

 We Invest Responsibly:  

 We are proud of our independence in making investment decisions. 
 We adopt best practices and performance indicators. 
 We adopt risk adjusted economic feasibility as the basis of our investment. 

 

 We Work Professionally:  

 We are committed to integrity, objectivity, and the ability of our 
employees to make the right decisions. 

 We cooperate on all levels to realize our mission and strategic objectives. 
 We adhere to an environment conducive to outstanding performance 

and we continuously aim to develop our technical and professional 
capabilities. 

 

  : We believe in Organizational Governance 

 Our decisions are based on methodologies that reflect the utmost levels 
of transparency. 

 Corporate social responsibility enhances the investment environment. 
 We adopt an organizational framework and structure that ensures 

conformance with legislation and policies. 
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Control Mechanism 

 

The Fund has a comprehensive set of audit and control structure that governs its work 

processes at various levels; starting at the Social Security Corporation Board of Directors, 

the Social Security Investment Fund in accordance with the Social Security Law No. (1) for 

2014 and the Social Security Investment  Fund  and Investment Bylaw No. (97) for 2014 and 

the regulations issued pursuant to them in addition to a number of internal and external 

audit parties. 

 

1- Social Security Corporation Board of Directors:  
 

The Social Security Law defines the duties and powers of the Social Security Corporation 

(SSC) Board of Directors that govern the investments of the Corporation that are managed 

by the Social Security Investment Fund (SSIF). 

There are three committees emanating   from the SSC Board: Control Committee, Good 

Governance Committee and Overall Risk Management Committee. These committees fulfill 

the duties that are defined by the Law and the related SSC Board resolutions. 

The minutes of the Investment Board meetings in addition to its resolutions are on the 

agenda of the SSC Board monthly meetings for acknowledgement.  The Fund also submits a 

monthly follow up report to the SSC Board on the actions taken by the Fund to execute the 

related SSC Board resolutions. 

 

2- Social Security Investment Fund: 
 

The Social Security Law defines the duties and powers of the Investment Board including 

supervising the executive management of the Fund. 

There are three committees emanating from the Investment Board: Audit Committee, 

Investment Governance Committee, and Investment Risk Committee. These committees' 

duties and powers are defined in the Social Security Investment Fund and Investment Board 

bylaw that is issued pursuant to the Social Security Law.  

For governance purposes, the Fund’s CEO is not a member in any of the committees 

emanating from the Investment Board. 
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3- Internal Control: 
 

 There are a number of directorates and units that oversight the Fund’s work according to the valid 

legislations: Risk Management and Strategic Planning Directorate that submits periodic 

reports to the Investment Risk Committee that emanates from the Investment Board, the 

Financial Control Directorate that submits periodic financial performance reports and the 

financial statements to the Investment Board, Internal Audit Unit that submits monthly 

reports to the Audit Committee that emanates from the Investment Board, Operations and 

Administrative Affaires Directorate that executes all the financial operations, opens 

accounts and issues payment orders as per the valid regulations. These directorates and 

units execute pre and post auditing as defined by the valid regulations. 

 
 

 

4- Legislation:   
 

The Fund’s work is governed by the Social Security Law, the Social Security Investment Fund and 

Investment Board Bylaw, the Financial Bylaw of the Social Security Corporation, the Procurement 

Bylaw of the Social Security Corporation, the Works Bylaw of the Social Security Corporation, Civil 

Service Bylaw in addition to all the legislations in force in the Kingdom. The Legal Affairs Unit in the 

Fund participates in drafting these regulations, bylaws and polices that govern the Fund’s work. 

 

 

5-   External Control: 
 

The Fund’s work is governed by a control set that is exercised by a number of external 

parties as defined by the valid regulations: The Audit Bureau conducts post audit in addition 

to participating in some of the Fund’s internal committees as an Observer, the External 

Auditor that is appointed by the SSC Board, and the Council of Ministers and the Parliament 

as the Fund submits periodic reports on its financial performance and investments.  
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SSIF Investment Board 
 

Pursuant to the provisions of Article (14), Paragraph (A) of the Social Security Law No. (1) of 

2014, there shall be formed at the Social Security Corporation (SSC) a board named the 

‘Social Security Investment Board’, composed of the following members: 

 

 The SSIF CEO as Vice Chairman   

 The SSC Director General ‎ 

 Two members selected by the SSC Board from among its members, one of them as 
a ‎representative of workers and the second as a representative of employers.  
These ‎members shall be people of experience, competence, and specialization 
in ‎investment.‎ 

‎•‎ Five experts and specialists appointed by the Council of Ministers based on 

the ‎recommendation of SSC Board, provided that the Council of Ministers names ‎one of 

them as Chairman of the Board.‎ 
 

In addition, the Chairman of the Investment Board shall be appointed by a resolution of the 

Council of Ministers based on the recommendation of the SSC Chairman of the Board. 

 
  Duties of the Investment Board:  

Article (14), Paragraph (B) of the Social Security Law No. (1) of 2014 defines the functions 

and powers of the Investment Board as follows:  

 
‎1.‎ Develop the general investment policy and submit it to the SSC Board for ‎approval.‎ 

2. Draw the overall investment plan of SSC funds and submit it to the SSC Board of 
Directors for ratification. 

3. Oversee the implementation of the SSC’s investment policy, draw the plans and 
programs needed for this, and follow-up on the implementation of the policy. 

 4. Make the investment decisions necessary for implementing the SSC investment policy 
and overall investment plan in accordance with the provisions of the Social Security 
Law and regulations issued pursuant thereto. 

5. Make recommendations to the SSC Board of Directors to ratify the SSIF annual 
budget, detailing different areas of expenditure and allocations for each one of 
them. 

‎6.‎ Submit periodic reports to the SSC Board on the SSIF’s activities and ‎performance.‎ 

7. Review the annual report on the SSIF’s activities and related closing financial 
statements, and submit them to the SSC Board of Directors for approval. 
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8. Name the required committees for investment work in accordance with executive 
instructions. 

9. Draft SSIF executive instructions to ensure the realization of the SSC’s objectives and 
submit them to the SSC Board of Directors. 

10. Any other powers assigned or delegated to it by the SSC Board of Directors in 
accordance with the regulations and executive instructions issued pursuant to the 
Law. 

 
 

  Members of the SSIF Investment Board (1):  
 

HE Mr. Mazin M. Al Khatib ‎(2) Chairman of the Investment Board 

HE Mrs. Kholoud Saqqaf(3) Chief Executive Officer/Vice Chairman of the Board  

HE Dr. Hazem Al-Rahahleh(4) SSC Director General/Member 

HE Mr. Hammam Al Ma’aitah Representative of Workers/ Member‎ 

HE Mr. Mohammad "Al Haj Hasan" Representative  of Employers/Member‎  

HE Mr. "Shadi Ramzi" Al Majali Member‎ 

HE Mr. Riyadh AlTaweel Member‎ 

HE Dr. Qais Mahafzah Member‎ 

HE Eng. Sahl Dudin Member‎ 

 
 
 
 
 
 

 
 

                                                           
 
(1) The investment board was re-established during March 2018. 

 
 Mr. Mohammad Odeh was the Acting CEO of the SSIF/ Social Security Corporation Acting Director General starting from 

19/6/2018 until 14/10/2018. 
 H.E. Dr. Ezzedin Kanakriyah was the Acting CEO of the SSIF/ Social Security Corporation Director General / Vice Chairman 

of the Board starting from 5/5/2018 until 13/6/2018. 
 HE Mrs. Suhair Al-Ali was CEO of the SSIF/ Vice Chairman of the Board until 4/5/2018. 
 HE Mrs. Nadia Al Rawabdeh was Social Security Corporation Director General until 12/4/2018. 
 

 

 

(2) Starting from 9/5/2018. 
(3) Starting from 15/10/2018. 
(4) Starting from 15/10/2018.‎ 
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    Meetings of the SSIF Investment Board: The Board held 15 meetings during 

2018.‎ 

 
 
 

  Remunerations of the SSIF Investment Board: 
 
Pursuant to the provisions of Article (14), Paragraph (E) of the Social Security Law ‎No. (1) of 

2014, members of the Investment Board shall receive the following ‎monthly remunerations: 

Members of the Investment Board shall receive a monthly remuneration of JD ‎‎500, payment 

of which is linked to the member’s attendance of the Board’s ‎monthly meetings.‎ 

As for the remuneration of the Chairman of the Investment Board, it shall be set by the 

Council of ‎Ministers resolution  based on the recommendation of the Chairman of the SSC 

Board of ‎Directors.‎ Based  on that, the Chairman of the Investment Board shall receive a 

monthly ‎remuneration of JD 3,500.  
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Committees of the SSIF Investment Board 

 
 

    1)  The Audit Committee: 

 
 

 Audit Committee Duties : 
 

 

 

1. Oversee the SSIF’s financial and investment activities and audit its 
financial reports including its financial data before they are submitted to 
the Investment Fund. 

2. Review the Investment Fund’s internal and external auditor’s reports, 
follow-up on action taken regarding these reports, and submit their 
recommendations to the Investment Board. 

3. Submit the annual internal audit plan to the Investment Board for 
approval. 

4. Ensure the accuracy and soundness of accounting and auditing 
procedures and compliance with them. 

5. Ensure the SSIF’s compliance with the laws, regulations, and instructions 
that govern its work. 

6. Exercise other powers vested in it by means of executive instructions 
issued in accordance with the provisions of this regulation. 

7. Any other tasks assigned to it by the Investment Board. 

 

 
 

 Audit Committee Members: 

Chairman Eng. Sahl Dudin 
Member Dr. Qais Mahafzah 

Member Mr. Mohammad "Al Haj Hasan"‎ 

Committee’s Secretary Mr. Mohammad Madi 

 
 

 
 

 Committee Meetings:  
 

 

 

‎-‎   The committee held 14 meetings during 2018.‎ 
‎- The Chairman and members of the committee receive a monthly ‎ 
remuneration ‎of ‎JD 300. ‎The remuneration is linked to attendance of the 
committee ‎meetings. ‎ 
‎-‎   The Committee’s Secretary receives a monthly remuneration of JD 111.‎ The 

remuneration is linked to attendance of the committee ‎meetings. 
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   2)  Investment Governance Committee: 
 

 

 

 Investment Governance Committee Duties : 

  

1. Recommend to the Good Governance Committee of the SSC Board ‎created in 
accordance with the provisions of Article (17) of the Social ‎Security Law No. (1) of 
2014 to approve the investment governance ‎policy and develop the principles and 
recommendations necessary ‎for implementation of this policy.‎ 
 

2. Monitor the implementation of the code of conduct and report violations. 
 

 

3. Ensure the existence of internal and external oversight and risk 
management ‎systems, and the effectiveness and independence of these systems.‎ 
 

4. Ensure compliance with the rules and standards of good governance of the ‎SSIF ‎that 
are adopted by the Board.‎ 

 
 

5. Ensure the existence of a clear governance structure and effective ‎instruments ‎and 
responsibilities in investment decision making in ‎terms of approvals, ‎supervision of 
implementation, investment ‎management and performance ‎monitoring.‎ 
 

6. Ensure the existence of a system for investment decision making that ‎defines 
the ‎ceilings and powers of the parties concerned with decision ‎making and 
their ‎compliance with the decision making matrix.‎ 

 
 

7. Recommend to the Investment Board the rules governing ‎corporate ‎representation 
on the boards of directors of shareholding ‎companies, ‎including assessment criteria 
of people nominated to represent ‎the ‎Corporation.‎ 
 

8. Ensure the sound implementation of the rules and criteria set for 
the ‎SSC’s ‎representation on the boards of directors and 
managements ‎of ‎companies.‎ 

 

 

9. Ensure the independent custody of investment assets. 
 

10. Ensure compliance by Investment Board members, SSIF 
personnel, ‎and ‎representatives of the Corporation on the boards of 
directors ‎of ‎shareholding companies with the conflict of interest policies in 
force ‎and ‎their commitment to disclose any form of conflict of interest, ‎whether 
financial, ‎commercial, functional, or professional.‎ 

 

 

11. Ensure compliance with the rules and standards of personal trading by ‎SSIF ‎staff.‎ 
 

12. Ensure compliance with the investment performance assessment 
and ‎evaluation ‎policy.‎ 

 

13. Ensure the existence of specific criteria for the qualifications and ‎capabilities 
that ‎must be met by the SSIF staff.‎ 

 
 

14. Ensure the effectiveness of the investment reporting systems and their ‎content.‎ 
 

15. Exercise other powers vested in it in accordance with executive ‎instructions ‎issued 
in accordance with this regulation.‎ 

 
 

16. Any other duties assigned to it by the Investment Board.‎  

17 



 

 

 Investment Governance Committee Members
(5)

: 

Chairman Dr. Hazem Al-Rahahleh
(6)

 

Member Dr. Qais Mahafzah 

Member Mr. Riyadh AlTaweel ‎ 

Committee’s Secretary Dr.Hamzeh Jaradat
(7)

 

 
 

 
 

 Committee Meetings: 
 

- The committee held 5 meetings during 2018.‎ 
- The Chairman and members of the committee receive a 

monthly ‎ ‎remuneration ‎of ‎JD 300. ‎The remuneration is linked to attendance of 
the ‎committee ‎meetings. ‎ 

- The Committee’s Secretary receives a monthly remuneration of JD 200.‎ 
The ‎remuneration is linked to attendance of the committee ‎meetings.‎ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
(5

 
(

The committee was reestablished during 2018: 

- HE Mrs. Nadia Al Rawabdeh was committee's chairman until 12/4/2018.‎ 

- Mr. Jehad Al Shara was committee’s secretary until 5/3/2018. 
 

(6)
 Starting from  8/11/2018.

 

(7)
  Starting from  6/3/2018.
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3) Investment Risks Committee: 

 

 Investment Risks Committee Members: 
Chairman Mr. "Shadi Ramzi" Al Majali 
Member Mr. Hammam Al Ma’aitah‎ 

Member Mr. Mohammad "Al Haj Hasan" 
Committee’s Secretary Mr. Nidal Al Qubbaj 

 

 

 Committee Meetings: 
 

- The committee held 7 meetings during 2018.‎ 
- The Chairman and members of the committee receive a 

monthly ‎ ‎remuneration ‎of ‎JD 300. ‎The remuneration is linked to attendance of 
the ‎committee ‎meetings. ‎ 

- The Committee’s Secretary receives a monthly remuneration of JD 200.‎ 
The ‎remuneration is linked to attendance of the committee ‎meetings.‎ 

 

 

 

 Investment Risks Committee Duties: 
 

1. Ensure the soundness of methodologies followed in risk ‎assessment, analysis and 
management in accordance with international ‎risk management standards.‎ 

‎2.‎ Ensure the existence of sound periodic reports to assess and ‎analyze investment 
risks related to investment portfolios and ensure ‎the optimal implementation of risk 
management.‎ 

‎3.‎ Monitor deviations from the risk management policy and recommend ‎the necessary 
decisions regarding them.‎ 

‎4.‎ Study and review the Risk Management Department’s reports and ‎submit the 
necessary recommendations regarding them.‎ 

‎5.‎ Exercise any other authority vested in it under the provisions of this ‎regulation, and 
the instructions issued pursuant thereto.‎ 

‎6.‎ Any other duties assigned to it by the Investment Board. 
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Minister of 
Labor  

SSC Director 
General The Deputy 

Governor of the 
Central Bank of 

Jordan for 
investment affairs 

SSIF CEO 

A representative 
of the Armed 

Forces and 
security 

apparatuses 
nominated by the 

Council of 
Ministers 

Two representatives 
of trade unions, 

nominated by heads 
of trade unions: one 

represents 
employers and the 
other represents 

professionals 

Four representatives 
of employers: two 

are selected by 
Jordan Chamber of 

Industry and two are 
selected by Jordan 

Chamber of 
Commerce. 

Four representatives 
of laborers that are 
nominated by the 

General Federation 
of Labor Associations  

Overall Risk 
Management 
Committee 

Good 
Governance ‎ 

Control 
Committe 

 

Relationship between the SSC Board and the Investment Board 

 

The Social Security Law defines the duties and powers of the Social Security Corporation 

(SSC) Board of ‎Directors that govern the investments of the Corporation that are managed 

by the Social Security ‎Investment Fund (SSIF). The SSC Board approves the general 

investment policy of the Corporation that aims at maximizing the ‎market value of its assets, 

sets investment objectives, develops investment standard, mechanisms ‎and determinates, 

approves the general investment plan in addition to approving  the annual budget.‎‎ 

 

‎The SSC Board is comprises by: ‎ 

 

 

 

 

 

 

 

 

 

 

 

 

 

There are three committees emanating of the SSC Board: 
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Investment 
Risk 
Committee 

Investment 
Governance 
Committee 

Audit 
Committee 

These committees fulfill the duties that are defined by the Law and the related SSC Board 

resolutions.  Then comes the Social Security Investment Board that develops the general 

investment policy and ‎general investment plan that are approved by the SSC Board. It also 

oversees the implementation of ‎the general investment policy and develops the plans and 

make the necessary invest decisions to ‎implement the said policy.‎ There are three 

committees emanating of the Investment Board: ‎ 

 

 

 

 

 

 

These committees duties and powers are defined in the Social Security Investment Fund and 

Investment Board bylaw that is issued pursuant to the Social Security Law.  

It’s worth mentioning that there are four members that sit on both boards: SSC Director 

General, SSIF CEO, Employees Representative and workers Representative. 

For governance purposes, the Fund’s CEO is not a member in any of the committees 

emanating from the Investment Board. 

 

Reporting System: 

The minutes of the Investment Board meetings in addition to its resolutions are on the 

agenda of the SSC Board monthly meetings for acknowledgement.  The Fund also submits a 

monthly follow up report to the SSC Board on the actions taken by the Fund to execute the 

related SSC Board resolutions. 

The SSC Board submits quarterly reports to the Council of Ministers and the Parliament on 

the Fund’s financial statements, the financial performance and the future investment 

policies.         
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15 women in 
leadership positions 

36‎  women 

113 ‎employees 

Human Resources  

 

At the end of 2018, the Fund's staff consisted of 113 employees, of whom 36 were women. 

15 positions in senior and middle management were held by women. 

 

 

 

 

 

 

 

 

In spite of the challenges faced by the Fund since it came under the umbrella of the Civil 

Service Bureau (CSB) in 2012 in attracting investment specialists of high ability, and in 

attracting and retaining outstanding personnel, the Fund has spared no effort to maintain 

the high caliber of its staff and to limit turnover. 

 Staff training and 

empowerment take 

place at all 

administrative levels.  

The Fund's staff in the 

specialized investment 

and technical 

departments hold 

post-graduate 

academic qualifications 

as well as professional 

certificates specialized 

in financial analysis, auditing, project management, risk management, Oracle certificates, 

and others.  
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Executive Management 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Real Estate 

Directorate:   

The directorate manages investments in real estate and 

management of SSIF-owned real estate including land, commercial 

complexes and others. 

 Directorate Manager: Eng. Ahmad Malkawi. 

 

Equity 

Directorate: 

The directorate manages the Fund’s investment in public 

companies traded in Amman Stock Exchange. 

 Directorate Manager: Mr. Emad Kodah. 

 

Projects 

Finance and 

Tourism 

Portfolio 

Directorate: 

The directorate conducts feasibility studies for opportunities in all 

sectors and infrastructure projects. In addition, it follows up on the 

performance of the tourism portfolio that is managed by the National 

Company of Tourism Development (a wholly owned company).  

 Directorate Manager: Mr. Sameer Shahrour 

Treasury and 
Loans 
Directorate: 

 

The directorate is in charge of managing the Fund's cash surpluses 

through investments in money market instruments, treasury bonds 

and bills. It also invests the surpluses in the capital market through 

granting direct loans and participating in syndicated loans in addition 

to following up on the projects that are managed by Daman Financial 

Leasing Company (a wholly owned company). 

 Directorate Manager: Mrs. Ranya Alaraj 
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Risk Management 

and Strategic 

Planning 

Directorate 

The directorate prepares the Fund’s Strategic Plan. It identifies the 

investment and operational risks related to Fund’s activities, 

assesses. The directorate is also in charge of assessing the overall 

performance against the Fund’s balanced scorecard. 

 

 Directorate Manager: Mr. Nidal Qubbaj 

http://ssif.gov.jo/Page.aspx?page_key=private_equity_and_project_finance_department
http://ssif.gov.jo/Page.aspx?page_key=private_equity_and_project_finance_department
http://ssif.gov.jo/Page.aspx?page_key=private_equity_and_project_finance_department
http://ssif.gov.jo/Page.aspx?page_key=private_equity_and_project_finance_department
http://ssif.gov.jo/Page.aspx?page_key=private_equity_and_project_finance_department


 

Financial 

Control 

Directorate:  

 

The directorate prepares the Fund’s financial statements in 

accordance with the international accounting standards, prepares 

budgets, monitors and analyzes deviations from the Fund’s 

annual budget. 

 Directorate Acting Manager: Mrs. Manal Oreiqat. 
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Executive Management 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Equity Support 
Directorate: 

 

The directorate follows up on the SSIF’s investments in public and 

private shareholding companies through a 

comprehensive management, monitoring, and direction system to 

ensure effective representation in the companies in which the 

Fund invests, and to ensure implementation of good 

governance principles.  

 Directorate Manager: Dr.Hamzeh Jaradat 

Human 

Resources 

Directorate:  

 

The directorate addresses the Fund’s needs of human resources, 

and training needs. Also it is in charge of enhancing the institution 

performances through monitoring the planes the plans 

implementation. 

 Directorate Manager: Mr. Khalid Al Dajah. 

 

Operations and 

Administrative 

Affairs Directorate: 

 

The directorate executes all financial operations, and 

opening accounts. It also manages the archive system in addition to 

the support services.  

 Directorate Manager: Saeed Shanan. 

IT Directorate: 

 

The directorate is in charge of the automatization of the Fund’s 
operations and managing the business continuity plans. It provides 
the technical IT support and provides the software systems and 
maintains the related database. It is also in charge of implementing 
the information security policies. 

 Directorate Manager: Dr. Ahmad Ali Otoom 



 

Executive Management 

 

 

 

 

 

 

 

 

 

Public 
Relations and 
Media Unit: 

The unit works to strengthen the Fund’s position as a national 
strategic investor by creating a cooperative environment with the 
partners. It also manages the communication channels of the Fund 
with the press and the general audience and manages the presence 
of the Fund in media and social media platforms.  
   

 Acting Unit Manager: Ms. Amani Elkayed 

Decision 
Making 
Support Unit: 

The unit is the secretariat of Investment Board and also the focal 

point between the Investment Board and the Social Security 

Corporation’s Board of Directors. The unit is also in charge of 

following up on the Fund’s daily work. 
 

 Unit Manager: Ahmad Hawyan 

Legal Affairs 
Unit: 

 

The unit provides the legal opinion, drafts and reviews the 
agreements, MOUs, and contracts. It also reviews the regulations 
that govern the Fund’s work.  
 

 Head of Legal Affairs Unit: Ms. Reem Abzakh 

Business 

Development and 

Research Unit: 

The unit prepares preliminary financial studies of potential 

opportunities in new sectors, and conveys the best international 

practices of pension funds. It is also prepares periodic economic and 

financial reports.  

 Unit Manager: Mr. Issam Khateeb. 

Internal 
Audit Unit: 

 

The unit verifies that the Fund’s activities are compliant with the 

international financial reporting standards and the governing laws and 

regulations. The unit also audits the IT activities to ensure the 

compliance with the international IT audit standards. 
 

 Unit Manager: Mohammad Madi. 
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 Social Responsibility Initiatives 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

The Fund believes in the importance of the social responsibility and therefore it carries out 

initiatives that guarantee sustainable development and shows the human face of the Fund. 

The Fund has implemented initiatives in various fields during 2018: 

 

 

 

 

 

 

                                         Workshops 

‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎ Environment and Health 

‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎‎   Education 

                 Community support 
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Social Responsibility Initiatives 

 :    Workshops 

 

 

 

 

 

 

 

 

 

The Fund organized a workshop in 

cooperation with the Ministry of Public 

Works and Housing in March 2018, on the 

Government Public Works bylaw and 

Instructions and their Amendments. The 

participants  were briefed on Government 

Public Works bylaw and Instructions and 

their Amendments. 

The Fund organized a workshop in 

cooperation with the Income and Sales 

Tax Department at the Ministry of 

Finance in July 2018, on the Income and 

Sales Tax Law. The participants were 

briefed on the Income and Sales Tax Law 

and the regulations issued under the 

provisions of this law. 

 
 

The Fund organized a workshop in 

cooperation with the Partnership Unit in 

the Ministry of Finance in November 

2018, on the Public-Private Partnership. 

The workshop highlighted importance of 

public-private partnership model and its 

impact on the national economy. The 

participants were also briefed on the 

projects that were established through 

this partnership model. 

16 

The Fund organized a workshop in 

cooperation with the Ministry of 

Public Works and Housing in March 

2018, on the Government Public 

Works bylaw and Instructions and 

their Amendments. The participants 

were briefed on Government Public 

Works bylaw and Instructions and 

their Amendments. 
 



 

Social Responsibility Initiatives  

Environment and Health: 
 

 

 

 

 

 

 

 

 

 

‎ The Fund organized an awareness workshop 
in cooperation with the King Hussein Cancer 
Center in July 2018. The lecturer identified the 
disease causes, prevention methods and 
importance of adopting a balanced healthy life 
style. The workshop also stressed the 
importance of conducting periodic tests for 
early detection, and adherence to therapy 
protocols. 
 

17 

The Fund issued administrative circulars to emphasize the prevention of smoking inside the 

Fund’s premises and to comply with the circulars of the Prime Minister at this regard. 

The Fund organized an awareness campaign for the early 
detection of breast cancer in cooperation with the King Hussein 
Cancer Center in October 2018. The session shed light on the 
disease causes, prevention methods and the importance of 
conducting periodic tests for early detection. 
 



 

Social Responsibility Initiatives 

 

  Education: 

 

 

 

 

  Community support  :  

 

 

 

 

 

 

Training of university students: The Fund provides an 

opportunity for university students to be trained in the Fund 

as credit hours towards their graduation. This helps enrich 

student’s knowledge to practical experience, and support the 

Fund’s interaction with educational institutes in the kingdom. 

 

The Charity Clothes Bank: The Fund participates in the 

Charity Clothing Bank initiative launched by Jordanian 

Hashemite Charity Organization (JHCO), which aims to 

provide adequate clothing to less privileged families. 
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 Investment Policy 

 

 Investment Philosophy:  

The SSIF investment philosophy consists of managing the Social Security ‎Corporation’s 

assets in light of economic indicators, strategic directions, and the ‎Fund’s overall 

investment policy that is adopted by the SSC Board of Directors and ‎whose 

implementation is overseen by the Social Security Investment Board.  The ‎fund aims to 

realize meaningful returns on investments within acceptable risk ‎levels, maintain and 

raise the real value of SSC assets, provide liquidity to finance ‎promising investment 

opportunities and any other obligations that may arise in the ‎future and adopt best 

international standards of pension fund management. The ‎Fund mitigates investment 

risks by diversifying its investment instruments according ‎to strategic asset allocation, 

taking into consideration the national perspective in ‎implementing its investment policy 

by investing in national mega projects with ‎meaningful returns that contribute to 

economic growth and job creation, particularly ‎in sectors that enhance the added value 

of the national economy.  In addition, ‎and according to Article ( 9 – A) of the Investment 

Bylaw, the SSC Board of Directors ‎may, on the recommendation of the Investment 

Board, permit the Fund to invest ‎abroad, subject to approval by the Council of Ministers 

and based on controls ‎approved by the SSC Board of Directors on the recommendation 

of the Investment ‎Board and in coordination with the Central Bank of Jordan.‎ 

 

   Pillars of the investment policy: 

 

1. Liquidity: the Social Security Investment Fund (SSIF) manages investments within 
variable liquidity levels and different maturity dates, to avoid a concentration of 
maturity dates for many investments.  In doing so, the SSIF ensures the availability of 
cash flow necessary to finance the Social Security Corporation’s (SSC) liabilities as 
soon as they become due according to the actuarial studies of the SSC defined in the 
Assets and Liabilities Committee reports, which are submitted to the Risk Committee 
of the SSC Board of Directors.  The Investment Fund’s assets are distributed in line 
with these liabilities in terms of due dates, to ensure that the SSIF is able to provide 
the required funding in time. 
 

2. Diversity and Investment Allocation: SSC assets are invested in a variety of 
investment tools that include money market investment tools, bonds, stocks (public, 
private, and mutual funds), loans (including financial leasing loans), real estate, and 
tourism, in order to reduce the correlation between the portfolio's assets, which 
mitigates investment risks.  It also ensures maintaining the true value of SSC 
assets.  Attention must also be paid to geographical diversity (foreign investment) for 
these investments, if possible, after receiving the approval of the SSC Board of 
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Directors on the recommendation of the Investment Board, and subject to the 
approval by the Council of Ministers, as stipulated in the Social Security Investment 
Fund and the Investment Board Bylaw No. (97) for the year 2014. 
 

3. Feasible national investment: The Social Security Investment Fund gives priority to 
national investments that achieve the targeted revenues and which are consistent 
with its objectives. 
 

4. Economic data and indicators: Investment decisions are based on economic data 
and indicators reflected by the domestic and external economic reality.  The SSIF 
avoids investing in instruments that are not consistent with economic reality and 
speculation. 
 

5. Operational Risk Management: The best procedures and rules are followed in 
implementing investment operations.  Adequate oversight controls and parameters 
of operational risks are in place to ensure the investments are safe, separation of 
functions, and dealing through a custodian of high rating for investment tools that 
have a custodian. 
 

6. Ethical standards: no investments are made in areas restricted domestically or 
internationally, or investments that are incompatible with the general ethical 
standards or that do not take into account the public interest. 
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 Risk Management   

 

The Investment Fund sets the necessary policies for investment and operational 

risk ‎management. These policies include control tools to define and mitigate these risks ‎and  

define acceptable risk levels to ensure the efficiency of the Fund’s operations at ‎all levels.‎ 

The major types of investment risks that the Fund may face are: market risk, liquidity, ‎credit, 

corporate risk and assets / liabilities management risks.‎ 

The Fund also defines the operational risks that it may face through self-assessment ‎tests  

and creating operational risk database.‎ 
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Summary of Economic Developments in 2018 
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Summary of Economic Developments in 2018 

 

In 2018 Jordan continued to implement policies and reforms that are ‎aimed at maintaining 

macroeconomic stability and promoting conditions ‎that support higher inclusive growth. 

The Central Bank of Jordan (CBJ) ‎continued to implement its monetary ‎policy, which aimed 

at maintaining ‎monetary and financial stability in ‎the Kingdom. At the same time, the ‎CBJ 

ensured the continued provision of funding necessary for performing ‎economic activities 

at ‎appropriate cost and maturity.‎ 

In addition, the government continued its efforts to reform public ‎finance and tackle its 

imbalances. In 2018, a number of measures and ‎legislations adopted by the government to 

enhance the attractive ‎environment for investment, stimulate economic growth, ‎regulate 

the labour market, and raise the economic participation.‎ 

As a result, the national economy grew by 1.9% in 2018, compared to ‎‎2.1 percent in 2017. 

Despite of the continuing uncertainty in the region, ‎which contributed to the low inflow of 

foreign direct investment to the ‎Kingdom, on the one hand, and the slowdown in the 

performance of the ‎‎“ mining and quarrying” sector, which is considered one of the 

most ‎volatile economic sectors due to its link to the global demand, on the ‎other. However, 

the economic growth rate was higher than the average ‎growth rate recorded for the Middle 

East and North Africa (MENA) ‎countries during 2018, which stood at 1.4 percent. The 

economic Growth ‎was primarily driven by the growth of most economic  

sectors, ‎particularly, real estate, finance and insurance services, transport, ‎storage and 

communications, and manufacturing, which collectively ‎contributed by 1.3 percentage 

points, or 68 percent of the growth rate ‎recorded in 2018.‎ 

As for the general price level, the Consumer Price Index (CPI) increased ‎by 4.5%, affected by 

the measures taken by the government at the ‎beginning of 2018, as well as the increase of 

the average price of oil in ‎the international markets by 30.7%.‎ 

From another side, the government continued to implement the national ‎economic and 

structural reform program in 2018, in cooperating with ‎the IMF, aiming at reforming public 

finance, addressing its imbalances, ‎and enhancing self-reliance, through focusing on 

continuous and gradual ‎fiscal reforms. Although the Jordanian economy continues 

influencing by ‎challenges posed by the instability in the region, significant structural ‎reforms 

have been made, notably the approval of the Income Tax Law, ‎which is considered the 

cornerstone of a more comprehensive, efficient ‎and equitable tax system, that aims to 

tackles more rigorously the ‎problems of tax avoidance and evasion. These are expected to 

be ‎reflected positively on the overall deficit of the general budget and ‎bringing public debt 

to GDP ratio to safe and sustainable levels, while ‎taking into consideration that the reforms 

do not adversely affect ‎middle- and low-income segments or their basic needs.  ‎ 
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In addition, the government continued its efforts  to reform ‎public ‎finance and tackle its 

imbalances, which contributed to the ‎reduction of ‎the overall budget deficit including 

foreign grants by 0.2 ‎percentage ‎point to reach 2.4% of GDP in 2017 .‎ 

As for the public dept, the outstanding balance of gross public dept ‎‎(domestic and external) 

increased by JD 1,039.1 million to reach JD ‎‎28,308.3 million, or 94.4 percent of GDP, at the 

end of 2018, compared ‎to JD 27,269.2 million (94.3 percent of GDP) at the end of 2017. 

This ‎increase was a result of financing the general budget deficit as well as ‎guaranteed loans 

of the National Electric Power Company (NEPCO) and ‎the Water Authority of Jordan (WAJ). 

The indebtedness of NEPCO and ‎WAJ stood at about JD 7.4 billion at the end of 2018 (26.1 

percent of the ‎outstanding balance of the gross public dept). Moreover, the 

outstanding ‎balance of net public dept increased to JD 26,900.6 million (89.7 percent ‎of 

GDP) at the end of 2018 compared to JD 25,435.7 million, or 88 ‎percent of GDP, at the end 

of 2017.‎ 

The current account deficit, excluding grants, declined to 10.3 percent of ‎GDP in 2018, 

compared to 13.3 percent of GDP in 2017. The current ‎account deficit, including grants, 

decreased to 7 percent of GDP, ‎compared to 10.6 percent of GDP in 2017.‎ 

The decrease in the current account deficit resulted from, first, the ‎continued high growth 

of travel receipts in 2018 for the second ‎consecutive year, growing by 13.1 percent, driven 

by the increase in the ‎number of tourists as well as the change in the relative importance of 

the ‎nationality of tourists, which positively affected the surplus of the ‎services account. 

Second, the decrease in the trade balance due to the ‎increase in total exports by 3.5 

percent.‎ 

On the monetary and banking front, the Central Bank of Jordan (CBJ) ‎continued to 

implement its monetary policy, which aimed at maintaining ‎monetary and financial stability 

in the Kingdom. At the same time, the ‎CBJ ensured the continued provision of funding 

necessary for performing ‎economic activities at an appropriate cost and maturity. 

Furthermore, ‎the total foreign reserves at the CBJ maintained its comfortable 

levels, ‎reaching USD 13.4 billion at the end of 2018, which is considered ‎enough to cover 

more than seven months of the Kingdom’s imports of ‎goods and services, which is more 

than twice the international standards ‎of a three months adequacy of foreign reserves. ‎ 
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SSIF Financial Performance Report 2018 
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SSIF Financial Performance Report 2018 

 

Summary of SSIF Financial Performance 2018: 
 

A) Assets Growth:  The Fund’s total assets
(7)
 amounted to JD 10,190.7 million as of 

31/12/‎  1107 ‎ ‎ compared to ‎‎9,237.9 ‎ ‎million as of 31/12/‎  1106 ‎, an increase of JD 952.8 

million, representing ‎  01.2 ‎%.‎ 
 

 

 

 

 

 

 
 

 

Table (1): Assets Allocation as of 31/12/2018 
 

 

 

  

 

 

 

 

 

 

 

 

                                                           
(8)

 This part of the financial analysis is based on the standalone financial statements of the Fund and therefore it ‎doesn't reflect the effect 

of consolidation with the financial statements of hotels, rest houses and SSIF subsidiary ‎companies.‎ 

 

Percentage JD Million ‎ 

 

Assets 

13.5% 1,374.7 Money Market Instruments Portfolio 
50.4% 5,135.4 Bonds Portfolio 
2.5% 252.8 Loans Portfolio 

20.1% 2,053.4 Equity Portfolio   

5.9% 598.4 Real Estate Investments Portfolio    
2.5% 251.3 Tourism Investments Portfolio 

0.3% 35.6 Projects under Implementation‎ 
4.4% 451.6 Other Assets 
0.3% 31.6 Liabilities Required from Subsidiaries 
0.1% 5.9 Net Property and Equipment 
100% 10,190.7 Total assets 

Assets: JD 10,190.7 million  

 

At the end 

of 2018 

Assets: JD 9,237.9 million  

 

Compared to 

Representing 01.2% 

At the end 

of 2017 
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Assets Allocation as of 31/12/2018 

 

 

Assets Growth (2003 - 2018) 
 

SSIF assets grew since the Fund’s establishment at the beginning of 1112 from JD 0.5 billion 
to reach JD 10.1 billion as of 31/12/2018. This increase came from two components, the 
increase of the Fund’s income, and from the Social Security Corporation pensioners’ 
subscriptions. 

 

 

 

 

 

 

 

  

Money Market 
Instruments 

13.5% 

Bonds 50.4% Loans 2.5% 
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Real Estate 
Investments 

5.9% 

Tourism 
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2.5% 

Projects under 
Implementation 

0.3% 

Others 
4.4% 

Liabilities Required 
from Subsidiaries 

0.3% 

Net Property and 
Equipment‎0.1% 

Assets: JD 1.6 billion 
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Money Market 
Instruments 

Portfolio 

12.8% 

Bonds Portfolio 
60.4% 

‎Loans Portfolio ‎
2.8%‎

Equity Portfolio 
20.0% 

‎Real Estate  
Investment  

Portfolio 
0.2% 

Other Income‎
3.9% 

B) Investment Returns: ‎ The Fund achieved net income of JD 433.6 ‎ million as of 

31/12/2018 ‎ compared to JD 359.7 ‎million as of 31/12/2017, an increase of JD ‎73.9 

million or ‎20.5%.‎ 

 

 

Table (2): Income as of ‎31/12/2018 

 
Item JD Million  Percentage 

Interest from Money Market Instruments 
Portfolio 

55.9 12.8% 

Bonds Portfolio Income 264.2 60.3% 

Loans Portfolio Interest 12.1 2.8% 

Equity Portfolio Income 87.6 20% 

Real Estate Investment Portfolio Income 0.8 0.2% 

Other Income 17 3.9% 

Total 437.5 100.90% 

Administrative and Investment Expenses 3.9 0.9% 

Net Income  433.6 99.10 % 

 

 

Income Distribution as of 31/12/2018 
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Investment Portfolios: 
 

The investment portfolios of the Fund consist of six main portfolios as set by the general 

investment policy: 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
Table (3): Comparative Asset Allocation as of 31/12/2018*  

 

 

 
 

31/12/2017 

 

31/12/2018 
Change from the start 
of the year(JD Million) 

 

Item 
JD 

Million  
Relative 
Weight 

JD 
Million  

Relative 
Weight 

JD Million  Growth 
Rate 

‎Money Market Instruments 

Portfolio 
962.8 10.8% 1,374.7 14.0% 411.9 42.8% 

Bonds Portfolio 4,680.7 52.3% 5,135.4 52.2% 454.8 9.7% 

Loans Portfolio 229.6 2.6% 252.8 2.6% 23.2 10.1% 

Equity Portfolio 2,071.3 23.2% 2,053.4 20.9% -17.9 -0.9% 

Real Estate Investments 
Portfolio 

581.1 6.5% 598.4 6.1% 17.3 3.0% 

Tourism Investments 
Portfolio 

285.3 3.2% 285.8 2.9% 0.5 0.2% 

Other 427.2  490.3  63.1 14.8% 

Total SSIF Assets  9,237.9  10,190.7  952.8 10.3% 
 

 

* The relative weight of the investment portfolio was calculated as per the general investment policy 

that is approved by the Board of Directors of the Social Security Corporation resolution No. 

(85/2017) dated 27/2/2017 after excluding the assets of the unemployment fund. 
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Money Market 
Instruments 

Portfolio 14 % 

Bonds Portfolio 
52.2% 

Loans Portfolio  ‎
2.6%  

Equity Portfolio‎
20.9 % 

Real Estate 
Investment 

Portfolio‎6.1 % 

Tourism 
Investments 

Portfolio  ‎2.9 % 

0.02% 

99.8% 

Current Accounts Time Deposits

Distribution of SSIF Investment Portfolios as of 31/12/2018 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

 

 

The portfolio amounted to JD ‎1,374.7‎ million as of 31/12/2018, representing ‎14%‎ of the 

Fund's total portfolio compared to JD ‎‎962.8‎ million as of 31/12/2017, an increase of JD 

411.9 million or 42.8%. 

 
 

 

Table (4): Money Market Instruments Portfolio Allocation as of 31/12/2018 

 

Item JD Million Percentage 

Current Accounts 0.3 0.02% 

Time Deposits 1,374.4 99.8 % 

Total 1,374.7 100 % 

 

 

Distribution of Money Market Instruments Portfolio as of 31/12/2018 
 

 

 

1. Money Market Instruments Portfolio: 
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The portfolio amounted to JD 5,135.4   million as of 31/12/2018, representing 52.2% of the 

Fund's total portfolio compared to JD‎ 4,680.7    million as of 31/12/2017, an increase of JD 

454.8 ‎  million or ‎9.7%. 

 
 

Table (5): Bonds Portfolio‎ Allocation as of 31/12/2018 

 
Item JD Million Percentage 

Treasury Bonds 3,832.7 85.2% 

Bonds of Public Institutions 62.1 0.3% 

Corporate Loans 007.3 1.2% 

Total 5.135,4 100 % 

 

 

Distribution of Bonds Portfolio as of 31/12/2018 
 

 

 

 

 

 

 

 

96.3% 

1.4% 2.3% 

Treasury Bonds

Bonds of Public
Institutions

Corporate Loans

2. Bonds Portfolio: 
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The portfolio amounted to JD 252.8 million as of 31/12/2018, representing ‎2.6% of the total 

Fund's portfolio compared to JD 229.6 million as of 31/12/2017, an increase of JD ‎23.2 

million or‎ 10.1%. 

 

Table (6): Loans Portfolio‎ Allocation as of 31/12/2018 

Item JD Million Percentage 

Direct Loans 115.5 70.6% 

Syndicated Loans 35.1 07.2% 

Total 252,8 100 % 

 

 

 

Distribution of Loans Portfolio as of 31/12/2018 
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18.3% 
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The portfolio amounted to JD 2,053.4 million as of 31/12/2018, representing ‎20.9% of the 

Fund's total portfolio compared to JD 2,071.3 ‎  million as of 31/12/2017, a decline of JD 17.9 

million or - 0.9%. 

 

 

Table (7): ehT‎fnncooenoi‎isillnAnnienco‎cA‎ehT Equity Portfolio as of 31/12/2018 

Item JD Million Percentage 

Financial Assets through Comprehensive Income 0,815.8  82.7% 

Financial Assets through Profit and Loss 015.3  5.1% 

Total 2.053,3  100 % 

 
 
 
 

Distribution of Equity Portfolio as of 31/12/2018 

 
 

 

 
 
 
 
 
 
 
 
 
 

93.8% 

6.2% 
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Income 

Financial Assets through
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90.3% 

0.3% 9.4% 

Traded in the
Jordanian Market

Not Traded

Private Equity ‎ 

 Strategic Equity Portfolio through Comprehensive Income: The portfolio's components 

that include the subsidiaries and investment funds amounted to JD 1,926.9  million as of 

31/12/2018, representing ‎19.6% of the Fund's total ‎portfolio, compared to JD 1,935.5 

million as of 31/12/2017, a decline of JD 8.6 million or - 0.4%. 
 
 
 

Table (8): The Accounting Classification of the Strategic Equity Portfolio through 

Comprehensive Income‎ as of 31/12/2018‎ 
 

Item JD Million Percentage   

Traded in the Jordanian Market 0,726.6  81.2% 

Not Traded 5.5  1.2% 

Private Equity  081.2  8.3% 

Total 2.034,2  100 % 

 
 
 

The Accounting Classification of the Strategic Equity Portfolio ‎ through 

Comprehensive Income‎ as of 31/12/2018 

‎ 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 Equity Portfolio at Fair Value through Profit and Losses: The portfolio’s market 

value in Amman Stock Exchange amounted to JD 126.4 million as of 31/12/2018, 

representing‎ 1.3% of the Fund's total ‎portfolio, compared to ‎JD 135.8 million as of 

31/12/2017, a decline of JD 9.4 million or -7%. 
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The portfolio amounted to JD 598.4 million as of 31/12/2018, representing 6.1% of the 

Fund's total portfolio compared to JD‎ 581.1 million as of 31/12/2017, an increase of JD ‎17.3 

million or‎ 3%. 

 
 

Table (9): Real Estate Investments ‎‎Portfolio Allocation as of 31/12/2018‎ 
 

Item JD Million Percentage 

Joint Ventures 1  1.2% 

Investment Lands 471  86.2% 

Investment Buildings 03.2  1.3% 

Total 5.8,4  100 % 

 
 
 
 
 

Distribution of Real Estate Investments Portfolio as of 31/12/2018 
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37.8% 

22.2% 

18%‎

12.7% 

5.5% 
3.9% Crowne Plaza Jordan 

Dead Sea Resort & ‎Spa 

Intercontinental Aqaba
Resort

Holiday Inn Resort Dead
Sea

Crowne Plaza Hotel
Amman

Crowne Plaza Resort
Petra

 
 

The portfolio amounted to JD 285.8 million as of 31/12/2018, representing 2.9% of the 

‎Fund's total portfolio compared to JD‎ 285.3 million as of 31/12/2017, an increase of JD ‎0.5 

million or 1.1%. 

 

 

Table (10): Tourism Investments‎‎ Portfolio‎ Allocation as of 31/12/2018‎ 
Item JD Million Percentage  

Crowne Plaza Jordan Dead Sea Resort & Spa 83.8 26.7% 

Intercontinental Aqaba Resort 44.6 11.1% 

Holiday Inn Resort Dead Sea 34.1 07% 

Crowne Plaza Hotel Amman 20.7 01.6% 

Crowne Plaza Resort Petra 02.8 4.4% 

Amman Cham Palace Hotel 8.6 2.8% 

Total 251,3 100% 

 *Including JD 34.5 million for projects under construction. 

 

Distribution of Tourism Investments‎‎ Portfolio as of 31/12/2018 

 

 

 

 

 

 

 

 

 

6. Tourism Investments Portfolio:‎ 
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      SSIF Standalone Financial Statements as at 31/12/2018  
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 









































































































 

 
 
 
 
 
 

    SSIF Consolidated Financial Statements as at 31/12/2018  
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