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Message from the Chairman of the Social Security Investment Board 

Consequently, the total assets   surged to around JD 13.8 billion as at 31/12/2022, marking a 

significant increase from JD 12.3 billion recorded as at 31/12/2021 . 

We are aware of the momentous responsibility of managing the Social Security Corporation's (SSC) 

assets. We manage these assets according to professional standards, strict controls, and transparent 

procedures in order to achieve the highest possible returns within acceptable risk levels. This 

provides the Corporation with the liquidity necessary to fulfill its obligations towards social security 

subscribers and pensioners, thereby enhancing their quality of life and achieving national economic 

growth and sustainable development . 

I would like to express my sincere gratitude to all subscribers and pensioners of the Social Security 

Corporation for your confidence in the Social Security Investment Fund. I would like also to thank 

members of the SSC Board of Directors, members of the Social Security Investment Board, the 

Fund's Executive Management, and all its personnel for their efforts to further bolster the SSC's 

financial position and contributing to enhancing economic activity under the leadership of His 

Majesty King Abdullah II Ibn Al-Hussein. 

May God’s peace, mercy and blessings be with you. 

 

                                                                                                                 Mazin M. Al Khatib     

Chairman of the Investment Board 

Esteemed Social Security subscribers and retirees, 

On behalf of the Social Security Investment Board, I am pleased to 

present the annual report for 2022, which includes the Social Security 

Investment Fund's (SSIF) most prominent achievements, investments, 

and standalone and consolidated financial statements for the fiscal year 

ending on 31/12/2022. 

Over the course of two decades since its inception, the Fund has 

consistently delivered remarkable performance, with a notable 

achievement in 2022. This success can be primarily attributed to its 

prudent investment strategies and steadfast commitment to exemplary 

management practices. 
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The Fund's investment portfolios continued to focus on stocks and money market tools, while the 

shares of other portfolios (bonds, loans, real estate, and tourism) underwent varying decreases . 

The Fund also continued to pursue its investments in a number of sectors through its various 

investment arms. Al Daman Investment and Agricultural Industries Company completed work on the 

first phase of its agricultural project at Al-Mudawwarah in the south of the Kingdom, which included 

cultivation of 8sq.km of wheat, barley and animal fodder. The project will contribute to achieving 

good rates of production of strategic crops, most notably wheat, in line with the royal vision to 

enhance national food security . 

Work also continued on the expansion and renovation project of the Crowne Plaza Hotel, Petra. The 

project, which includes building the first conference facility in Petra and make the city a major 

destination for conference tourism in the south, will create 200 direct job opportunities . 

On the cusp of the second centenary of founding the Jordanian state, and in keeping with the 

comprehensive national modernization project, the Fund reviewed its strategic plan for 2022-2024 

and identified the target sectors for investment, most notably the financial sector, mining, real estate 

development, tourism, and agriculture. The Fund is also interested in studying investment 

opportunities presented in the executive program of the economic modernization vision and 

partnership projects between the public and private sectors. 

I would like to extend my sincere thanks to my colleagues at the Investment Fund, on the Investment 

Board, and on the Board of Directors of the Social Security Corporation for their important role in 

achieving these momentous results. I also thank all the Fund's partners, oversight authorities, and 

the media for their major contribution to creating awareness of the Fund's mission and 

achievements. 

Honorable Social Security Subscribers and Pensioners,  

It gives me great pleasure to present to you the annual report of the 

Social Security Investment Fund (SSIF) for the fiscal year ending on 

31/12/2022.  

The year 2022 was a challenging one for the Jordanian economy, but 

the Fund maintained a good performance in its financial indicators. 

Total assets increased by 11.8% to reach around JD 13.8 billion, and 

the Fund also achieved a 15.3% increase in its net income to JD 684.2 

million compared to around JD 593.5 million in 2021. 

 

Message from the Chief Executive Officer 
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I emphasize the Fund's commitment to work in all sincerity and professionalism to remain, as you 

have always known us, the safety valve that preserves and augments the value of the Social Security 

Corporation's assets through rewarding investments that have sustainable social and environmental 

impacts and that contribute to the comprehensive growth of the national economy, in fulfilment of 

the vision of His Majesty King Abdullah II Ibn Al-Hussein, may God protect him. 

 

May God’s peace and blessings be upon you. 

 

Dr. Ezzeddin Kanakrieh 

Chief Executive Officer 
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The Social Security Investment Fund (SSIF) (formerly the Investment Unit) was established in 2001 

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

realizing meaningful and regular returns on the invested funds while maintaining the real value of 

the assets and providing the liquidity needed to meet the SSC’s future obligations. SSIF started its 

operations effectively in the beginning of 2003 after adoption of the investment strategies that 

govern its work. SSIF is subject to the provisions of the Social Security Law No. (1) of 2014.  

SSIF bylaws and legislation regulate its work in financial, technical and regulatory matters. These 

bylaws and legislation are approved by the Investment Board and the SSC Board of Directors. 

 

SSIF reviews its assets strategic distribution in light of the SSC’s future commitment to stay in line 

with the indicators of the national economy and the best practices of international pension funds, 

to achieve the following objectives : 

1 . To develop revenues in line with the requirements of the actuarial study prepared by the SSC 

every three years that is approved by the SSC Board of Directors . 

2. To comply with the acceptable risk level in accordance with the investment policy that is prepared 

approved by the Investment Board and the SSC Board of Directors. 

Fund in Brief 
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Strategic Core 

Mission : 

To realize meaningful and consistent returns on the invested 

funds, to provide the liquidity necessary to meet SSC’s future 

commitments, and to contribute to national economic growth 

in accordance with international best standards and practices. 

             We Invest Responsibly: 
 

• We are proud of the SSIF’s independence in making investment decisions . 

• We adopt best standards and practices . 

• We adopt feasibility as the basis for investment, within acceptable risk levels. 

  

Core Values  :  

We Work Professionally : 

•   We are committed to integrity, objectivity, and the ability of our employees to make the right 

decisions. 

•    We cooperate at all levels to realize our mission and strategic objectives. 

•    We maintain an environment that appreciates outstanding performance and we aim to continually 

upgrade the technical and professional level of our employees. 
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        Vision: 

Investment to secure the future of generations to come. 

 

 

             We believe in Corporate Governance: 

• Our decisions are based on a methodology that reflects the highest levels of transparency . 

• Corporate social responsibility enhances the investment environment . 

• We adopt an organizational methodology and structure which ensure that operations conform 

with legislation and policies. 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Comprehensive 
Income 

 1.1  
JD billion  

The Year 2022 in Perspective 

13.8 
JD billion  

12.7% 
Asset Growth 

SSIF Assets 

Income 

684.2 

JD million  
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The Year 2022 in Perspective - Asset Allocation as at the end of 31/12/2022 

18.1% 
 Equities Portfolio 

13.2% 
 Money Market Instruments Portfolio 

55.7% 
 Bonds Portfolio 

6% 
 Real Estate Investments Portfolio 

3.3% 
 Loans Portfolio 

2.3% 
 Tourism Investments Portfolio 
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The Year 2022 in Perspective - Human Resources as at the end of 31/12/2022 

177 
Total staff 

40 

Women employees 

34% 

Percentage of women 
employees  

2169 
Training hours 

830  
Training hours for women employees 

84% 

Job satisfaction rate 
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The Year 2022 in Perspective -  Corporate Governance as at the end of 2022 

12 
Meetings of the Investment Board 

106 

Meetings of the Investment Committee 

30 
Meetings of the Investment Board committees 

12 meetings 

Auditing 
Committee 

6 meetings 

Governance 
Committee 

12 meetings 

Risks 
Committee 
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The Year 2022 in Perspective - The Environment as at the end of 2022 

1604  Cubic Meters 
Water Consumption 

1811  Packs 
Paper Consumption 

1945  kg 
Weight of recycled paper 

368047  kilowatt-hours 
Electricity Consumption 

5511  liters 
Fuel Consumption 

3 Stations 
Solar power for electricity 

generation 

89% 
Drop in electricity bill  
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مجلس رئيس وزير العمل 

 إدارة المؤسسة

The Year 2022 in Perspective  - Customer and Public Relations as at the end of 2022 

30 
Media availability 

84.3% 
Degree of satisfaction of 

service providers 

89.5% 
Degree of satisfaction of 

service recipients 

86.8% 
Public satisfaction with the 

SSIF website 

82.5% 
Degree of public awareness about the 

Fund 
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Organizational Structure 
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• The Relationship between the Investment Board and SSC Board of Directors: 
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Corporate Governance 

 

The Fund’s work is governed by an integrated control system on more than one level that ensures implementation of corporate governance best 

practices within the legislation in force. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Based on the provisions of Article 9, Paragraph A of the Social Security Law of 2014, the Board 

of Directors of the Social Security Corporation consists of 15 people headed by the Minister of 

Labor and the following members: 

Minister of Labor / SSC 

Chairman 

Four representatives of 

laborers; nominated by the 

General Federation of 

Labor Associations. 

SSC Director 

General, as Deputy 

Chairperson 

Four representatives of 
employers; two of which 
selected by Jordan 
Chamber of Industry while 
the other two by Jordan 
Chamber of Commerce. 

SSIF CEO 

Two representatives of trade 

unions; nominated by heads 

of trade unions; provided 

that one representative is an 

employer and the other is a 

professional. 

A representative of 

the Armed Forces and 

security apparatuses; 

nominated by the 

Council of Ministers 

The Deputy Governor 

of the Central Bank for 

Investment Affairs 
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• Oversight of the Fund activities: 

It should be noted that four members of SSC Board of Directors are also ipso facto members of SSIF 

Investment Board. They are the Fund’s CEO, SSC Director General, the Workers’ Representative, and the 

Employers’ Representative. Pursuant to the Social Security Law, the SSC Board of Directors exercises its 

specific tasks which consist of approving the policies and budget of the SSC and the Fund, and exercising 

its oversight role within the framework specified in the law . 

The Investment Board submits to SSC Board on a monthly basis minutes of its meetings that include its 

resolutions and all the deliberations of its members. These minutes shall be included in the agendas of 

the Board. The Fund also submits a monthly report detailing the actions taken by the Fund to execute 

the SSC Board’s resolutions related to the Fund. 

Oversight by Social Security 

Corporation Board of Directors 

Oversight by the SSIF 

Investment Board 

Internal Audit 

Legislation regulating work 

External Control 

The Fund’s activities are overseen and SSC Board of Directors and the Investment Board in accordance 

with the Social Security Law No. 1 of 2014 and the Social Security Investment Fund and Investment 

Board Bylaw No. 97 of 2014, and the legislation issued pursuant thereto, in addition to a number of 

internal and external audit parties in accordance with legislation in force. 
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Oversight by Social Security Corporation Board of Directors: 

The Social Security Law defines the duties and powers of the SSC Board 

of Directors related to investment. The SSC Board exercises direct 

oversight on the Fund’s activities, it is informed on a monthly basis of all 

the Fund’s decisions and minutes of meetings, and it receives on a 

monthly basis the follow-up report on the Fund’s actions to implement 

SSC Board decisions related to investment . 

In addition, there are three committees that emanating from SSC Board 

to oversee the Fund’s activities, which are the Audit Committee, the 

Investment Governance Committee, and the Investment Risks 

Committee. The duties of these committees are defined by the provisions 

of the Social Security Law in force and related resolutions of the SSC 

Board of Directors. These committees oversee both sides: SSC and the 

Fund. 

Legislation regulating work: 

The Fund’s work is governed by the Social Security Law in force, 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, 

the Civil Service Bylaw and all the legislations in force in the Hashemite 

Kingdom of Jordan. The Legal Affairs Unit at the Fund participates in drafting 

these regulations, bylaws and polices that govern the Fund’s work to ensure 

their soundness and that they do not conflict with other laws and bylaws in 

force. 

Oversight by the SSIF Investment Board: 

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

Board, which exercises direct supervision of the Fund’s executive 

management . 

There are also committees emanating from the Investment Board: The Audit 

Committee, Investment Governance Committee, and Investment Risk 

Committee. The duties of each one of these committees are defined by the 

provisions of the Social Security Investment Fund and Investment Board 

Bylaw, which is issued pursuant to the operative Social Security Law. And to 

strengthen the supervisory role of these committees, the Fund’s executive 

management does not participate in any of the Investment Board committees. 
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Internal Audit: 

There are a number of control parties at the Fund’s that execute pre and post 

oversight of the Fund’s activities to test the soundness of the measures 

implemented by the Fund based on the procedures . 

These parties are; the Risk Management and Strategic Planning Directorate 

that submits monthly reports to the Investment Risks Committee, the 

Financial Control Directorate that prepares the financial performance 

reports and financial statements and submits them to the Investment Board, 

the Internal Audit Unit, that submits a monthly report to the Audit 

Committee, the Operations and Administrative Affairs Directorate that 

executes all financial operations and documentation, opens banks accounts, 

issues payment orders, and ensures implementation of the procedures in 

force and the availability of documents supporting the operations. 

External Control: 

The Fund’s work is under oversight of the Audit Bureau that conducts post 

audit of the Fund’s activities and participates as an observer in some the 

Fund’s internal committees. Oversight is also exercised by the External 

Auditor that is appointed by SSC Board to audit SSC accounts of SSC and 

the Fund’s insurance and investment. Additionally, the Fund submits 

quarterly reports on its activities, financial performance, and investments 

to SSC Board that in return, submits the report to the Council of Ministers 

and the Parliament. 
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 Professional integrity: 

The Fund is committed to the highest standards of integrity, transparency, 

and accountability and adheres to sound management practices, job 

discipline, efficiency and effectiveness in all its operations. The Fund is also 

committed to implementing a system of reporting violations in accordance 

with the relevant legislation . 

Employees are required to sign a confidentiality document and periodic 

financial disclosure forms. In these forms, employees disclose their assets 

and any changes to these assets. Personnel in supervisory positions are 

also required to sign a non-conflict of interest form. 
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A. Code of Ethics and Professional Conduct in Public Service: 

•  All Fund employees are committed to comply with the Code of Ethics and Professional Conduct in 

Public Service as stipulated in the Civil Service Bylaw. As part of the onboarding process, all employees 

are required to sign a document undertaking to comply with this Code . 

The cornerstones of the Code of conduct are justice, equality of opportunity, transparency, 

accountability, impartiality, professionalism, patriotism, dedication to achieving the mission and goals 

of the Fund, and accepting responsibility . 

The Code strives to combine ethical norms, basic rules and principles of public office ethics, and 

professional values and culture. It also aims to improve employee compliance and lay the groundwork 

for excellent practices and good governance.  This will be accomplished by raising awareness among 

civil servants and orienting them toward strong work ethics and self-discipline frameworks that control 

the workflow in the civil service, and in accordance with the applicable rules and regulations. 

Furthermore, this Code of conduct seeks to outline civil workers' obligations and responsibilities, as 

well as their role in improving services and strengthening public sector credibility . 

In addition, the Code aims to enhance citizens’ and service recipients’ trust in government institutions 

as well as public respect and appreciation for their role in providing the best services . 

The Code serves as the guiding foundation for the Fund’s activities in terms of managing them 

responsibly and motivating personal monitoring. It is also a commitment to always act correctly, 

refrain from violating duties, and make ethical and sound decisions that serve the Fund’s goals and 

strategy. 

B. Cooperation with national institutions: 

•  The Fund joined the awareness campaign of the Integrity and Anti-Corruption Commission in 2022 as 

part of contributing in the national efforts that promote integrity. The Commission’s infographics and 

videos were also re-posted on the Fund’s official social media accounts . 

In addition, the Fund directed its representatives on the companies’ boards of directors to support 

that campaign. 

C. Disclosure and conflict of interest prevention policy: 

•  
The Fund’s Employees: 

The Fund applies a policy to prevent conflicts of interest among its personnel, committee members 

and secretaries. This policy is consistent with the Code of Ethics and Professional Conduct in Public 

Service, which is issued pursuant to the provisions of the Civil Service Bylaw. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Employees also are required to sign a confidentiality agreement and submit financial disclosure forms 

regularly to disclose their assets and any change that occurs to these assets. Some supervisory 

positions also require signing a non-conflict of interest form. 

Investment Board Members 

In 2017, the Social Security Corporation’s (SSC) Board of Directors adopted a policy to prevent any 

conflicts of interest for members of the SSC Board of Directors and the Board of the Social Security 

Investment Fund. This policy aims to further strengthen Corporation's good governance system in both 

its insurance and investment components, so assisting SSC to realize its goals and meet its 

commitments to partners, subscribers and pensioners . 

Upon appointment, every board member shall read, acknowledge and comply with this policy and sign 

the disclosure of conflict of interest form, which required disclosing any form of conflict of interest, 

actual or potential, or any issue that may be interpreted as a conflict of interest with the Corporation 

or the Fund . 

The members are required to refrain from using their official powers to serve their personal or 

financial interests or those of their family members. Members shall also disclose their personal 

interests that may result in a potential conflict of interest, to refrain completely, directly or indirectly, 

from undertaking any preferential treatment for any person, and to disclose their assets and liabilities 

in kind and in cash . 

Furthermore, all members of the Investment Board are obligated to disclose any existing or potential 

conflict of interest at the beginning of every Board meeting. The Board will then determine whether 

the disclosure constitutes a conflict of interest. If it does, the procedures specified in the policy will be 

implemented, which may include barring the member concerned from attending the discussion, 

participating in discussing the issue, or voting on it. 

• Investment decision making mechanism 

The Fund takes investment decisions based on professional and institutional considerations to achieve 

rewarding returns on its investments within acceptable risk levels, so as to preserve and augment the 

real value of assets. The Fund’s authority matrix defines the party that is authorized to take the 

decision and the scope of its powers . 

Accordingly, the process of studying investment opportunities begins at the level of the investment 

directorates. They ensure the compatibility of the opportunities with the investment objectives. Based 

on the results of these studies, the directorates submit their recommendations to the Investment 

Committee that is chaired by the Fund’s CEO and four managers as well as the Directorate of Risk 

Management and Strategic Planning as an observer. 
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The Investment Committee deliberates on the results of these studies and makes investment decisions 

as authorized by the law.  Alternatively, it submits its own recommendations to the Investment Board, 

which makes the decision as authorized by the law, and within the parameters of the Fund’s 

investment strategy that is approved by the Board of Directors of the Social Security Corporation.  

SSIF Directorate: 
It studies investment opportunities to ensure 
their alignment with the investment objectives 
of the fund, and with its investment policy. Then 
it submits its recommendations to the 
investment committee. 

 

Investment Committee: 

They study the investment opportunities 

presented by SSIF directorates and submits 

their recommendations to the investment 

board in this regard. 

Social Security Corporation Board of 
Directors: 
They approve the Fund’s investment 
policy, its investment plan, and the 
strategic distribution of the Fund’s assets. 
 

Investment Board: 
They make investment decisions within 
the overall framework of the Fund’s 
investment policy and investment plan. 

Committees of the SSIF Investment 

Board meetings : 

30 meetings 

 

Investment Committee meetings : 

106 meetings 

Investment Board meetings: 

12 meetings 
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The Fund applies that its representatives on boards of directors comply with the standards of 

corporate governance and effective oversight controls due to their impact on the companies’ financial 

performance and interests of all shareholders including the Social Security. 

The Fund is a shareholder in 80 public and 

private shareholding companies operating 

in many vital sectors in the Kingdom. 

 
Represented by 121 representatives those 

companies’ boards of directors. 

15% of these representatives are women 

 

The Board of Directors of the Social Security Corporation enacted executive instructions to 

institutionalize the process of representation on corporate boards of directors in which social security 

invests. This was done to organize the process of selecting representatives, monitoring them, directing 

them, and evaluating their performance. 

Based on these instructions, the Fund issued a corporate governance manual describes the framework 

for the company’s board selecting and classifying candidates to represent the Social Security on 

corporate boards. The criteria include academic qualifications, technical knowledge and practical 

experience, especially in financial and administrative matters. 

The manual also includes the duties and tasks of representatives, the mechanism of communication 

with the Fund, and the main items that must be included in the periodic reports which representatives 

submit to the Fund regarding issues that have a financial and legal impact on the company's business. 

And to improve the efficiency of the representation process, the Fund periodically reviews and 

updates the manual based on developments in the legislation governing the representation process 

and any developments in relevant best practices and feedback from representatives. 

Mechanism for selecting representatives and evaluating their performance: 

• Representation on corporate boards 

SSIF Annual Report – 2022           25 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Representatives are required to submit periodic reports to the Fund that include the key financial 

performance indicators of the company, the effectiveness of the internal audit system, the extent of 

compliance with corporate governance, the effectiveness of the company's executive management, 

and other matters that have financial and legal implications. This is done to ensure effective 

communication with the representatives and to protect the interests and rights of the Social Security 

Corporation . 

Additionally, in order to ensure that communication is effective and two-way, the Fund meets with 

representatives on a regular basis to discuss the performance, accomplishments, and future plans of 

the companies. 

The Fund requests for special reports from the representatives and meets with them urgently once 

any significant development happened to the company's operations nor plans, in order to guide them 

in a timely manner to address these emerging issues. 

Effective Communication: 

Capacity Building: 

In order to further improve the knowledge and abilities of its representatives on companies’ boards, 

the Fund regularly organizes specialized forums to keep participants up to date on legislative changes, 

local and global economic developments, as well as international experiences and best practices in 

corporate governance. 

The Fifth Forum: 

The Fund held the Fifth Forum entitled: "The Monetary Policy of the Central Bank of Jordan and its 

Effect on the Jordanian Economy and the Financial Positions of Companies". Experts from the Central 

Bank of Jordan (CBJ) focused on the main tenets of the CBJ's monetary policy and how they affect 

various economic sectors, as well as the steps CBJ has taken to maintain monetary stability in order to 

improve the environment for investments that promote economic growth, including those taken 

during the Corona pandemic . 

Experts from the private sector highlighted the impact of monetary policy and rising interest rates on 

companies’ financial positions and how the companies could pressure their resilience in times of 

crises. 
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The Sixth Forum: 

The Fund held the Sixth Forum entitled "Social, Environmental, and Corporate Governance" in 

cooperation with the Jordan Institute of Directors (JIOD) and its strategic partner the International 

Finance Corporation (IFC), a member of the World Bank Group. 

Experts from the IFC participated in dialogue sessions that highlighted the experience of international 

companies and best practices related to sustainable development and the trend towards a green 

economy. The discussions also focused on the impact of complying with the standards of corporate, 

social, and environmental governance on the financial and operational performance of companies, as 

well as the business environment and the economy in general. 

The forum also discussed the strategic role of boards of directors in adopting sustainability standards 

and practices. The discussion focused on the impact of these standards and practices on companies' 

financial sustainability and competitiveness, as well as their role in embedding the values and practices 

of corporate governance and good management in these companies. 
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Pursuant to the provisions of Article 14, Paragraph A of the Social Security Law No.1 of 2014, 

there shall be formed at SSC board named the ‘Social Security Investment Board’, composed 

of the following members: 
 

• SSIF CEO / Vice Chairperson 

•   SSC Director General - Member 

•   An Employees’ Representative - Member 

•  An Employers’ Representative - Member 

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

recommendation of SSC Board. The Council of Ministers names one of them as part-time 

Chairperson of the Investment Board. 
 

SSIF CEO /Vice Chairperson of the Investment Board is appointed by the Council of Ministers 
based on the recommendation of the Chairman of SSC 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 overall SSIF 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 approval. 
3. Oversee the implementation of the investment policy, set the plans and programs 

needed for this, and follow-up on the policy implementation. 
 4. Make the necessary investment decisions for implementing the investment policy and 

overall 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’s annual budget, 
detailing different areas of expenditure and the allocations for each one of them. 

 6. Submit periodic reports to the SSC Board of Directors 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. 

8. Name the required committees for investment work in accordance with executive 
instructions. 

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

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

 

SSIF Investment Board 
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Mr. Mazin M. Al Khatib  

Chairman 

H.E. Dr. Ezzeddin Kanakrieh 

Vice Chairman /(1) SSIF CEO

of the Board 

Dr. Mohammad Al-Tarawneh   

Member/)(2SSC Director General 

Mr. "Shadi Ramzi" Al Majali 

Member 

Eng. Sahl Dudin  

Member 
Dr. Qais Mahafza  

Member 

   Members of the SSIF Investment Board: 

Mr. Riyadh AlTaweel 

Member 

Mr. Mamdouh Qaralleh 

Representative of 

Member /(3)Employers 

Mr. Mazen Al Ma’aitah  

Member/ Representative of 

Employees 
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  (1) - H.E. Dr. Ezzeddin Kanakrieh held the position of SSIF CEO as of November 10, 2022. 

- Mrs. Kholoud Saqqaf held the position of SSIF CEO intil October 27, 2022. 

(2   )   -  Dr. Mohammad Al-Tarawneh was a member of the investment board as of November 13, 2022.  

- Dr. Hazem Al-Rahahleh was a member of the investment board until November 2nd, 2022. 

 

 (3   ) - Mr. Mamdouh Qaralleh was a member of the investment board as of September 11, 2022.  

- Mr. Mohammad Aljitan was a member of the investment board until September 11, 2022. 

 



 

  Investment Board meetings: The Board held 12 meetings. 
 

 

 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 a monthly remuneration of JD 500, 

disbursement of which is conditional on attending the Board’s monthly meetings, except for 

the Chairman of the Investment Board whose remuneration is set by a resolution of the 

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

Directors . 

 
 

 

Based on the foregoing, the monthly remunerations of the Chairman and members of the 

Investment Board were as follows  :  

 

Members of the Investment Board Chairman of the Investment Board 

Monthly remuneration of JD 500, 
disbursement of which is conditional 
on attending the Board’s monthly 
meetings 

 
Monthly remuneration of JD 3,500 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Committees of the SSIF Investment Board 

Audit Committee 

Investment Governance 

Committee 

Investment Risks 

Committee 
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First, The Audit Committee : 
 

 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

▪ Members of the Audit Committee: 

Chairman Eng. Sahl Dudin 

Member Mr. "Shadi Ramzi" Al Majali 

Member Dr. Qais Mahafza 

Committee’s 

Secretary 

Mr. Fadi Abu Ghoush/ Internal 

Audit Unit Manager 

▪ Committee Meetings: 
 
 

- The committee held 12 meetings. 
 

- The Chairman and members of the 
committee shall receive a monthly 
remuneration of JD 300, disbursement of 
which is linked to attending of the 
committee meetings. 
 

- The Committee’s Secretary shall receive a 
monthly remuneration of JD 200, 
disbursement of which is linked to 
attending the committee meetings.  
 

 

▪ Duties of the Audit Committee: 

 

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 Board. 

2. Review SSIF’s internal and external auditor’s reports, follow-up on action taken regarding 

these reports and submit its recommendations to the Investment Board. 

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

4. Ensure accuracy and soundness of accounting and auditing procedures. 

5. Ensure 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. 
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▪ Investment Governance Committee 

Members : 

Chairman Dr. Mohammad Al-Tarawneh (4) 

Member Mr. Mazen Al Ma’aitah 

Member Dr. Qais Mahafzah 

Committee’s 

Secretary 
 

Mr. Mohammad Madi/ Equity 

Support Directorate Manager 

Second, Investment Governance Committee : 

▪ Committee Meetings: 
 

- The committee held 6 meetings . 

- The Chairman and members of the committee 

receive a monthly remuneration of JD 300, 

disbursement of which is linked to attending the 

committee meetings . 

- The Committee’s Secretary receives a monthly 

remuneration of JD 200, disbursement of which 

is linked to attending the committee meetings. 

▪ Duties of the Investment Governance Committee: 
 

1. Recommending the investment governance policy to SSC Governance Committee of the SSC Board, 

and setting the principles and recommendations necessary to implement this policy. 

2. Monitoring implementation of the code of conduct and reporting 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 by SSIF with the rules and standards of good governance adopted by the Board. 

5. Ensure the existence of a clear governance structure and effective instruments and responsibilities 

for 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 system. 

7. Recommend to the Investment Board the rules governing SSC’s representation on the boards of 

directors of shareholding companies, including assessment criteria of people nominated to represent SSC  

8. Ensure sound implementation of the rules and criteria set for 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 staff and SSC’s representatives on the 

companies’ boards of directors 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 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. 
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 (4   )  - Dr. Mohammad Al-Tarawneh held the position of investment 

governance committee chairman as of as of November 13, 2022. 

          - Dr. Hazem Al-Rahahleh held the position of investment 

governance committee chairman until November 2nd, 2022. 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

▪ Members of the Investment Risks Committee: 

Chairman Mr. "Shadi Ramzi" Al Majali 

Member Mr. Riyadh AlTaweel 

Member Mr. Mamdouh Qaralleh(5) 

Committee’s 

Secretary 

Mr. Nidal Al Qubbaj/Risk Management 
and Strategic Planning Directorate 
Manager 

Third, Investment Risks Committee: 

▪ Committee Meetings: 
 

 

- The committee held 12 meetings . 

- The Chairman and members of the committee 

receive a monthly remuneration of JD 300, 

disbursement of which is linked to attending the 

committee meetings . 

- The Committee’s Secretary receives a monthly 

remuneration of JD 200, disbursement of which 

is linked to attending the committee meetings. 

▪ Duties of the Investment Risks Committee: 

1. Ensure the soundness of methodologies followed in risk assessment, analysis and 

management and their 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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 (5   ) - Mr. Mamdouh Qaralleh was a member of the investment risks committee as of September 11, 2022.  

- Mr. Mohammad Aljitan was a member of the investment risks committee until September 11, 2022. 

 

 

 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Executive Management 
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Real Estate Portfolio Directorate: 

The directorate manages the real estate 

owned by SSIF, including land, commercial 

complexes and others. It also studies new 

investment opportunities in the real estate 

sector . 

• Directorate Manager: Eng. Ahmad 

Malkawi. 

Treasury and Loans Directorate : 

The directorate manages the Fund's cash 

surpluses through investment in money 

market instruments, treasury bonds, 

granting direct loans, and participating in 

syndicated loans. In addition, it follows up on 

the projects that are managed by Daman 

Financial Leasing Company (a company 

wholly owned by SSC) . 

• Directorate Manager: Mrs. Ranya Alaraj 

Projects Finance and Tourism Portfolio 

Directorate: 

The directorate studies new investment 

opportunities in all sectors and prepares 

feasibility studies, in addition, it manages and 

monitors the performance of the tourism 

portfolio that is managed by the National 

Company of Tourism Development (a 

company wholly owned by SSC) . 

• Directorate Manager : Mr. Sameer Shahrour 

Equity Portfolio Directorate: 

The directorate manages the Fund’s 

investment in public and private 

shareholding companies and prepares 

analytical studies on the portfolio’s 

performance and monitors it . 

• Directorate Manager: Mr. Arafat 

Alasad 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Executive Management 

IT Directorate : 

The directorate automates the Fund’s 

operations according to international standards 

to ensure efficiency. It manages systems and 

computer programs, databases, and their 

maintenance, in addition to managing the 

information security policies . 

•  Directorate Manager: Eng. Falah Tbishat 

Equity Support Directorate: 

The directorate follows up and evaluates the 

performance of the SSC representatives on the 

boards of directors of public and private 

shareholding companies in which the SSC is a 

shareholder. The directorate assesses their 

performance to ensure that they fulfil their 

duties completely through a comprehensive 

management, monitoring, and direction system 

to ensure effective representation in these 

companies, and to consolidate the principles of 

good governance . 

• Directorate Manager: Mr. Mohammad Madi 

Financial Control Directorate: 

The directorate prepares the Fund’s financial 

statements in accordance with International 

Financial Reporting Standards, and prepares 

SSIF’s annual budget. It also approves all financial 

transactions including disbursements and 

financial transfers, conducts settlements 

between accounts, and prepares different 

financial reports . 

• Directorate Acting Manager: Mrs. Manal 

Oreiqat 
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Risk Management and Strategic Planning 

Directorate: 

The directorate prepares the Fund’s strategic 

plan, identifies the investment and operational 

risks related to the Fund’s activities and puts in 

place indicators to measure them. The 

directorate also assesses the performance of 

directorates and units based on the balanced 

scorecard, for the purpose of assessing the 

Fund’s overall performance . 

• Directorate Manager: Mr. Nidal Qubbaj 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Executive Management 

Operations and Administrative Affairs Directorate: 

The directorate executes all financial operations, 

keeps records, opens accounts, enters all financial 

movements, and follows-up on updating all special 

operations related to investment portfolios. It also 

manages the archive system and provides the 

necessary support services to facilitate the smooth 

running of the Fund’s operations, and manages 

procurement operations from providers. support 

services. 

• Directorate Manager : Mr. Dawoud.AlFaqeer . 

Business Development and Research Unit: 

The unit looks for new investment opportunities in 

targeted sectors in line with the Fund's strategic 

plan. It also prepares periodic studies and reports 

on the principal economic and financial indicators 

and keeps abreast with best practices to import 

them to the Fund and benefit from them.   

 • Unit Manager : Dr.Hamzeh Jaradat. 
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Internal Audit : 

The unit verifies the soundness of the Fund’s 

activities in an objective and independent manner, 

ensures compliance with the international financial 

reporting standards and the laws governing the 

Fund’s work as well as operative regulations and 

instructions and related decisions. The unit also 

audits the IT activities in accordance with 

international IT auditing standards. 

• Unit Manager: Fadi Abu ghoush. 

 

 Human Resources Directorate: 

The directorate works to recruit and retain qualified 

human resources and raise their capacity and skills 

through an integrated training system, in addition to 

enhancing the Fund’s institutional performance by 

overseeing implementation of the different units and 

directorates’ plans, amending their work procedures, 

and applying best practices in line with the requirements 

of the King Abdullah II Award for Excellence in 

Government Performance and Transparency . 

  • Acting Directorate Manager: Mrs. Shorouq ALSoud(6). 

(6)  - Mrs. Shorouq ALSoud held the position of Human Resources Acting Directorate Manager starting from February 3rd, 2022. 

        - Mr. Abdallah Abu Jamous held the position of Human Resources Directorate Manager until February 2nd, 2022.     

 

 



 

 
 
 
 

Decision Making Support Unit: 

The unit performs the functions of secretary-

general of the Investment Board and 

Investment Committee. It also follows-up on 

the decisions and recommendations that it 

issues and coordinates between the 

Investment Board and the Social Security 

Corporation’s Board of Directors . 

  • Acting Unit Manager : Ms. Reem Abzakh 

Executive Management 

Public Relations and Media Unit: 

The unit works to consolidate the Fund’s 

position as a national investor and highlight 

its investments and different activities by 

managing communication with partners and 

the public. It also manages the Fund's website 

and social media pages and manages the 

relationship with the media. 

• Acting Unit Manager: Ms. Amani Elkayed 
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Legal Affairs Unit: 

The unit prepares the legislation that governs 

the Fund’s work. It also prepares, reviews, and 

provides legal advice to the executive 

management. It also prepares and reviews 

contracts, agreements, MOUs, and reviews 

regulations that govern the Fund’s work . 

• Unit Manager:  Ms. Reem Abzakh 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Digital Transformation 

Jordan leveraged the COVID-19 pandemic crisis to accelerate the digitization of its economy and 

transition to a digital society. Today, Jordan has an advanced infrastructure that supports digital 

transformation. In this regard, the Fund has had a notable experience in digital transformation 

through the automation of its business processes. This has enhanced productivity, improved 

efficiency and competitiveness, and enabled the Fund to adapt to the rapid developments in 

the world of digital transformation. Digitization has also ensured business continuity in times of 

crises and emergencies without affecting essential operations. In addition to improving 

information management, data organization, and streamlined operational processes . 

The Fund is currently implementing an integrated plan for e-transformation to develop systems 

and software for managing investment portfolios, managing risks, evaluating performance, and 

automating internal processes. In addition, the plan includes developing cybersecurity, 

upgrading data protection, and developing the technological infrastructure in accordance with 

international best practices for information and network security . 

The digital transformation has helped the Fund to enhance sustainability in a number of ways, 

including the efficient use of resources, reducing costs and time, and utilization of digital 

technology to simplify business and exchange knowledge . 
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Risk Management and Business Continuity 

The Fund has set a risk management policy that aims to identify, measure, and manage the 

investment and operational risks associated with its objectives and activities. The Fund 

identifies these risks, assesses their potential impact, and develops action plans in order to 

achieve its targeted return on investment for each investment activity within acceptable risk 

levels and in accordance with the international best practices . 

The Fund has also set a cybersecurity policy that identifies the preventive measures to protect 

the data and also the action to be taken if any accident takes place. 
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• Risk management: 

• Business continuity: 

The Fund has a crisis management team that develops and implements a business continuity 

plan (BCP) to ensure the continuity of operations in the event of an emergency. The BCP is based 

on sound professional and prudent principles, including crisis identification and analysis, 

planning for crisis management, and efficient resource allocation to minimize the impact of a 

crisis on business continuity. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SSIF is committed to make strides toward sustainability through considering the UN Sustainable 

Development Goals (SDGs) and the Environmental, Social and Governance criteria (ESG) that might 

have impact on the Fund’s performance and also through collaboration with strategic partners to 

conduct initiatives related to those areas. 

Additionally, the fund issues annual sustainability reports summarizing its achievements in 

environmental, social and governance sustainability aspects. For more details, please click on the 

Sustainability Reports link. 

 

 21        2020التقرير السنوي لصندوق استثمار أموال الضمان الاجتماعي للعام 
 14         2020لصندوق استثمار أموال الضمان الاجتماعي للعام التقرير السنوي 

Sustanability 
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Investment Philosophy: 

The SSIF investment philosophy is based on realizing the principal objective for establishing the Fund, 

which is to manage the Social Security Corporation’s assets and investing them so as to achieve the 

highest possible returns within acceptable risk levels, based on the results of SSC’s actuarial studies, 

the economic and financial indicators of the Jordanian economy, the strategic outlooks and the 

Fund’s overall investment policy, which is approved by the SSC Board of Directors and supervised by 

the Social Security Investment Board . 

The Fund works to mitigate investment risks by diversifying its investment portfolios and investment 

instruments based on the strategic asset allocation, taking into account the national perspective in 

drawing and implementing investment policy by investing in national mega projects with meaningful 

returns that contribute to economic growth and job creation. 

Investment Policy: 

The Fund pursues an investment policy based on a set of objectives, mainly: achieving important 

returns on investment within acceptable levels of risk, maintaining and developing the real value of 

SSC assets, and providing liquidity to finance promising investment opportunities and any obligations 

that may arise in the future, and implementing the best international practices in pension fund 

management . 

According to Article 9 – A of the Social Security Investment Fund and Investment Board Bylaw 97 of 

2014, the SSC Board of Directors may, on the recommendation of the Investment Board, permit the 

Fund to invest abroad, subject to the approval of the Council of Ministers and based on controls put 

in place by the SSC Board of Directors on the recommendation of the Investment Board and in 

coordination with the Central Bank of Jordan. 

SSIF Investment Policy 
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1 . Liquidity: SSIF manages investments within variable liquidity levels and different maturity dates, to 

ensure the availability of the cash flow necessary to finance SSC’s liabilities as soon as they become 

due according to the SSC’s actuarial studies . 

2 . Diversity and Investment Allocation: SSC assets are invested in a variety of investment tools that 

include money market investment instruments, 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, mitigate investment risks and maintain the true value of SSC assets. 

Attention must also be paid to geographical diversity (foreign investment) of these investments, if 

possible, after receiving the approval of the SSC Board of Directors on the recommendation of the 

Investment Board, and subject to approval by the Council of Ministers, as stipulated in the Social 

Security Investment Fund and the Investment Board Bylaw No. 97 of 2014 . 

3 . Rewarding national investment: SSIF gives priority to national investments that achieve the 

targeted revenues within acceptable risk levels and which are consistent with its objectives . 

4 . Economic data and indicators: Investment decisions are based on domestic and international 

economic data and indicators. 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 are put in place to ensure the safety of 

investments, separation of functions, and dealing through a custodian of high rating for investment 

tools that require appointment of 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. 

Liquidity 

Economic data 

and indicators 

Fundamentals of the 

Investment Policy 
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The Fund employs a strategic planning technique to coordinate efforts, invest SSC assets and attain 

strategic and national goals. The 2022–2024 Strategic Plan was endorsed in 2021 to enhance the 

Fund's function as a strategic financial investor. In accordance with the Fund's investment 

philosophy and within acceptable risk limits, the plan calls for investing in significant and lucrative 

projects in key industries that would boost the Jordanian economy and have a sustainable 

developmental impact . 

 

For the first time, the Fund has adopted the Sustainable Development Goals (SDGs) and included 

them in its 2022-2024 strategic plan. By integrating the SDGs into its strategic plan, the Fund is 

committed to achieving its national goals and implementing the 2030 Agenda for Sustainable 

Development. 

 

1. Goals of eradicating poverty and hunger. The Fund works to help achieve this goal by searching 

continuously for investment opportunities with meaningful returns and within acceptable risk 

levels. These investments would help create job opportunities, which would contribute to the 

development of society . 

 

2. Goals of decent work, economic growth and gender equality. The investment Fund seeks to 

achieve this goal continuing its efforts to enhance workplace conditions, empower workers, achieve 

employment opportunities, and empower women . 

 

3. Goals of clean energy, climate and wildlife. The Fund works to achieve this goal by using non-

renewable energy sources as efficiently as possible, improving energy efficiency, requiring an 

analysis of the environmental impact of any project or investment opportunity it intends to pursue, 

working to automate its business, reducing its reliance on paper correspondence both internally and 

externally, and using electronic communications as much as possible. 

 21        2020التقرير السنوي لصندوق استثمار أموال الضمان الاجتماعي للعام 
 14         2020التقرير السنوي لصندوق استثمار أموال الضمان الاجتماعي للعام 

Summary of the Strategic Plan 2022-2024 
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National Objectives: 

1. To provide retirement benefits and the services of the Social Security Corporation, and to cover 

the financial burdens of retirement benefits. 

2. To encourage long-term investments. 

3. Follow the best international standards related to performance and investment policies. 

 

By developing the strategic plan 2022-2024, the Fund seeks to build on the achievements realized 

over the past years, and to enhance the institutional vision (investment to ensure the future of 

generations to come) within clear and measurable goals and a specific time frame and in line with 

the Fund's mission and core values. Institutional, environmental and social factors and standards 

were also taken into consideration in the Fund's internal activities and investments, in a systematic 

institutional manner. The fund adheres to these factors as it strives to achieve its national, strategic 

and operational goals. 

 

Strategic Objectives: 

1 . Achieve important returns within acceptable risk levels to maximize the value and sustainability 

of the Social Security Corporation's investments . 

2 . Provide the necessary liquidity to cover the long-term financial obligations of the Social Security 

Corporation . 

3 . Consolidate the Investment Fund's image as a long-term national investor . 

4 . Observance of the standards of good governance and transparency of disclosure . 

5 . Provide a stimulating and supportive work environment for SSIF's activities . 

6 . Develop the Fund’s human resources . 

7 . Apply the best international standards and practices . 

8. Help promote corporate social responsibility (CSR) in Jordan. 
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Summary of the National Economy’s Performance in 2022 

2022 was a year full of geopolitical and economic developments, most notably the Russo-Ukrainian 

war, which had a direct impact on markets. The war drove up the cost of basic staples like wheat and 

energy items. Additionally, the slowdown in supply chains and the increase in shipping costs, as well 

as the expansionary economic policies of many nations, particularly the United States and the 

eurozone had a direct impact on inflation rates in most countries, to varying degrees. Central banks 

all across the world increased interest rates to levels not seen in the preceding 20 years in an effort 

to curb inflation . 

Since the national economy is very open, several of its macroeconomic indices were impacted by 

these developments. The key national economic indicators for 2022 will be discussed in the sections 

that follow. The GDP and unemployment rates are covered in the first part, price index changes and 

the inflation rate are covered in the second part, and fiscal and monetary policies are covered in the 

third and fourth parts respectively. The fifth component focuses on the major changes in the balance 

of payments, which depicts how the domestic economy interacts with the economies of other 

nations. The last section discusses changes to the Amman Stock Exchange and the Jordanian financial 

industry. 

 

1. Gross domestic product (GDP) and unemployment: 

GDP data for 2022 demonstrate that Jordan's economy witnessed positive growth at a rate of 2.5%, 

up from 2.2% in 2021. This was achieved despite the fact that growth slowed down in the last quarter 

of 2022. In the first three quarters of 2022, the national economy witnessed average growth of 2.7%, 

but in the fourth quarter, growth fell to 2%. Growth in the first three quarters of the year was driven 

by the recovery of the industrial and service sectors, the growth of phosphate and potash exports, 

and the resurgence of the tourism sector . 

Despite being modest in comparison to other nations, the economic recovery that took place in 2021 

and 2022 helped reduce unemployment rates from around 25% in the first quarter of 2021 to around 

22.9% in the last quarter of 2022.Jordan however, has some of the highest unemployment rates in 

the world, particularly among female graduates of higher education. 
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2. Inflation rate: 

Domestic inflation rates, calculated on the basis of relative change in the consumer price index, 

began to rise gradually since March 2022 due to the rise in global food and energy prices and the 

rise in freight and insurance costs. But they remained at relatively moderate levels compared to 

other countries. The average inflation rate in 2022 was around 4.23% compared to 1.35% in 2021 . 

The annualized calculation of the monthly inflation rates in 2022 reveals that they peaked in 

September, when they were around 5.4%. Then, during the final three months of the year, inflation 

rates started to steadily drop and reached 5.24% in October, 4.98% in November, and 4.36% in 

December . 

It is worth noting that inflation rates fluctuated wildly during the previous few years. Due to the 

downturn in energy prices, the drop in overall spending, and the closures brought on by the Corona 

pandemic, price rates increased by 3.3% and 4.5% in 2017 and 2018 respectively, before decreasing 

to 0.8% in 2019, and 0.34% in 2020. 

 

3. Fiscal policy and public debt: 

• Fiscal policy 

The government kept up its expansionary fiscal policy in 2022, as seen by a JD 608 million rise in 

overall spending over the previous year, of which JD 374 million went to capital investment and the 

rest to current expenditure. Nevertheless, the government was able to reduce the year's budget 

deficit (after grants) by roughly JD 178 million compared to 2021. This was made possible by the 

comparison period's growth in overall revenues of roughly JD 786 million. As a result, the 

government's general budget deficit (after grants) in 2022 was around JD 1.552 billion (4.6% of GDP) 

compared to a deficit of JD 1.730 billion (5.4% of GDP) in 2021. The deficit excluding foreign grants 

amounted around JD 2.345 billion in 2022 (7.0% of GDP) compared to JD 2.534 billion in 2021 (7.9% 

of GDP). 

 

• Public debt 

Government borrowing rose as a result of the government's general budget chronic deficits. During 

the last five years, total public debt increased by around JD 8.5 billion from JD 27.3 billion at the end 

of 2017 to approximately JD 35.8 billion at the end of 2021. During the last five years, total public 

debt increased by around JD 8.5 billion from around JD 27.3 billion at the end of 2017 around JD 35.8 

billion at the end of 2021. In 2022, public debt increased by around JD 2.7 billion, to JD 38.5 billion. 

As a result, public debt as a percentage of GDP reached 114.2% at the end of 2022, compared to 

111.7% at the end of 2021, and 92.3% of GDP at the end of 2017. Total public debt was divided into 

JD 21.6 billion in domestic debts and JD 16.9 billion in external debts at the end of 2022. 
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4. Monetary policy and the banking sector: 

In 2022, the Central Bank of Jordan (CBJ) changed its monetary policy to adopt an expansionary 

monetary policy to boost economic activity for around two years before switching to a contractionary 

one, due to the Corona pandemic. CBJ gradually increased interest rates in an effort to keep inflation 

under control, maintain monetary and financial stability, and at the same time to maintain a 

comfortable margin of interest on the Jordanian Dinar against interest on the US Dollar, in order to 

raise the value of the Jordanian Dinar . 

The banking sector indicators for 2022 show a mixed performance compared to those at the end of 

2021. Cash in circulation decreased by 3 % at the end of 2022 compared to the end of 2021. Total 

deposits with licensed banks increased by 6.5% in 2022 compared to 2021. The increase in deposits 

came from an increase in deposits in Jordanian dinars by 7.0%, and an increase in deposits in foreign 

currencies by 4.8%. Total direct facilities granted by banks increased by 8.5% during 2022 compared 

to the end of 2021. 

 

5. The external sector: 

On comparing the performance of the current account on the balance of payments in 2022 to 2021, 

the external sector's performance is seen to decline. This was caused by the widening of the trade 

deficit, even though tourism revenue and the balance of services improved. The trade deficit 

increased by around JD 1.480 billion during 2022 to reach around JD 8.445 billion, from JD 6.965 

billion in 2021. The trade balance was the result of an increase in exports by 32.3% and an increase 

in imports by 26.7%. As for the balance of services, which measures net exports and imports of 

services, 2022 saw a surplus of JD 1.616 billion compared to a surplus of JD 254 million in 2021. It is 

worth mentioning that the main reason for this was due to the increase in income from tourism 

during 2022 by around 110.5% over its level in 2021. As a result, the current account deficit increased 

by 11.9% during 2022 to reach around JD 2.953 billion compared to JD 2.639 billion dinars in 2021 . 

CBJ was able to maintain comfortable levels of foreign currency reserves in 2022 despite the negative 

performance of the current account. Foreign currency reserves reached roughly $17.3 billion at the 

end of 2022 compared to $18.0 billion at the end of 2021. As a result, the level of reserves' coverage 

of imports reached roughly 7.5 months at the end of 2022 compared to 7.6 months at the end of 

2021. 
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6. The Financial Market: 

With the exception of the insurance sector, major economic sector indexes at the Amman Stock 

Exchange (ASE) kept rising in 2022. The general share price index weighted by the market value of 

the ASE increased by around 18.1% during 2022 compared to its level in 2021. The general index 

reached 2,501.6 points in 2022 compared to 2,118.7 points in 2021. This improvement came as a 

result of an increase in the industrial sector index by around 44.4%, the services sector index by 

around 31.1%, and the banking sector index by around 6.1%. The insurance sector index decreased 

by around 4.4% during 2022 compared to 2021 . 

Accordingly, the market value of shares listed on the ASE increased at the end of 2022 to around JD 

18.0 billion compared to JD 15.5 billion at the end of 2021, an increase of 16.2%. Thus, the market 

value of shares listed on the ASE accounted for 53.4% of the GDP in 2022 compared to around 48.4% 

of the GDP in 2021 . 

It is worth noting that the slowdown in the national economy’s growth had caused the performance 

of the ASE to decline during the years preceding the Corona pandemic. Data issued by the ASE 

indicated that the General Stock Exchange index decreased from 2,170.3 points in 2016 to 1,815.2 

points in 2019 and 1,657.2 points in 2020. As a result, the market value of the companies listed on 

the ASE declined from around JD 17.3 billion, or 65% of GDP at the end of 2016 to around JD 12.9 

billion, or 41.7% of GDP at the end of 2020. 
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Financial Performance 

of the SSIF in 2022 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

First: Summary of The Fund’s financial performance 2022 

The Fund realized remarkable growth in returns in 2022. This was due to the expanded 

investments in financial instruments with high, stable returns and low associated risks such as 

treasury bonds, in addition to the investments in the real estate sector, which is considered to be 

both a promising and safe sector . 

The national economy has also been recovering and that contributed to the improvement in 

many of the key economic indices. In particular, the equities portfolio witnesses tangible growth 

as a result of this recovery and the improved performance of the financial market . 

The financial performance of the Fund is covered in this chapter of the report, which consists of 

four sections: The first summarizes the Fund’s financial performance in 2022. The second 

examines the evolution of the Fund's total assets from the time it began operating in 2003 

through the end of 2022. The third section changes in asset distribution over the previous five 

years (2018–2022). The fourth section the evolution of returns from investment portfolios over 

the same time period. 

The Fund’s Financial Performance in 2022 

13.8  2022 

2021 

Assets (JD billion) 

12.3 

 

2021 

2022 

Income (JD million) 

593.5 

 684.2 
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In 2022, the Fund continued to realize positive outcomes. Comparing the end of 2022 to the end 

of 2021, total assets increased by 11.8 % to approximately JD 13,803.2 million. The Fund also 

increased its net income by 15.3% in 2022 from around JD 593.5 million in 2021 to around JD 

684.2 million in 2022. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Second: The development of assets 2003-2022 

The Fund’s assets grew since its inception in the beginning of 2003 through the end of 2022, 

from around JD 1.6 billion to around JD 13.8 billion. With the exception of 2006 and 2008, assets 

grew throughout this period. The average growth rate for the period was around 12.7% 

annually. 

Pursuant to the best international practices for publishing the performance of pension funds, 

The Fund’s assets were tracked over the last ten years, five years, and three years. The Fund's 

assets grew annually at rates of 9.5%, 8.4%, and 8% in the last ten, five, and three years 

respectively. 

The Fund's total assets in 2022 increased by around JD 1.5 billion from its level at the end of 

2021, a growth rate of 11.8% compared to a growth rate of 10.5% in 2021. 
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The positive economic and financial developments in the national economy during 2022 led to 

minor modifications in the distribution of the Fund's investment portfolios compared to 2021. 

Bonds, loans, real estate, and tourism portfolio shares all declined to varying degrees, while the 

shares of equity investment and money market instruments portfolios climbed as a percentage 

of total assets. The equity portfolio grew in its share of total assets from 16.8% at the end of 

2021 to 18.1% at the end of 2022, mainly due to the increase in the share market value of the 

businesses in which the SSC invests, which resulted from the improvement in the ASE 

performance. The money market instruments portfolio increased its share of the Fund’s total 

portfolios from around 12.8% to around 13.2%. Other portfolios decreased in their share of total 

assets. The ratio of the bonds portfolio decreased slightly from 56.7% at the end of 2021 to 

55.7% at the end of 2022. The ratio of the loans portfolio to the Fund’s total portfolios 

decreased to around 3.3% at the end of 2022 compared to around 3.4% at the end of 2021. 

Likewise, the percentage of the real estate portfolio to the Fund’s total portfolios decreased to 

around 6% at the end of 2022 compared to around 6.2% at the end of 2021. Finally, the 

percentage of the tourism portfolio to the total portfolios decreased to around 2.3% at the end 

of 2022, compared to around 2.6% at the end of 2021. 

The Fund prepares and reviews the strategic assets allocation regularly, in its effort to use its 

financial resources as effectively as possible, generate the highest possible returns within the 

lowest associated risks, and respond to current and future economic and financial 

developments. To accomplish this, the Fund sets its strategic plan for 2022-2024 and its 

appendix at the end of 2021, taking into account expected developments and trends in the 

national, regional, and global economies . 

The Fund took into account environmental, social and institutional governance (ESG) and 

sustainable development goals (SDGs) as part of the objectives of its strategic plan 2022-2024, 

recognizing the significance of sustainability in its business and investments, and its impact on 

improving the Fund’s financial performance and the Jordanian economy. 
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Third: Distribution of assets 2018-2022 
 

 

 

 

 

 

 

 

 

 

 

The Fund divides its assets among a number of investment portfolios in order to : 

•  Achieve meaningful and ongoing returns on the assets of SSC . 

•  Provide the necessary liquidity to meet SSC’s future obligations . 

•  Contribute to the growth of the national economy by apply the highest international standards 

and best practices . 

The Fund regularly revises its assets allocation, every three years, taking into account actuarial 

study findings as well as changes in the national, regional, and international economies and 

economic and financial trends. 

Figure 1: Development of the Fund’s assets (2003-2022) (JD Billion) 

Total assets at the end of 2022 were around JD 13.8 billion compared to around JD 12.3 billion at 

the end of 2021. The performance of investment portfolios, particularly the bonds portfolio 

improved, which was the main cause of this increase. This grew because the Fund acquired to 

several new issues of treasury bonds, which are known for stability, high return, and low risks. 

Additionally, the equity portfolio expanded as a result of the growth in its market value brought 

on by the financial market’s performance improvement. Also, the SSC’s cash surpluses to the 

Fund increased during the year . 

The graph below (Figure 1) shows the evolution of the Fund's assets from its founding at the 

beginning of 2003 to the end of 2022. 
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Item 2018 2019 2020 2021 2022 

Money Market Instruments Portfolio 1,374.7 1,353.2 1,434.0 1,558.4 1,808.6 
Bonds Portfolio 5,135.4 5,970.0 6,410.3 6,893.6 7,645.4 
Loans Portfolio 252.8 330.9 396.5 412.1 447.9 
Equity Investment Portfolio 2,053.4 1,950.3 1,555.2 2,040.8 2,479.9 
Real Estate Portfolio 598.4 659.0 716.9 748.2 817.3 
Tourism Portfolio * 286.6 297.9 308.1 314.3 317.7 
Equity Investment Portfolio 489.4 435.5 346.7 373.8 286.5 

Fund’s Total Assets 10,190.7 10,997.0 11,167.7 12,341.2 13,803.2 

 

 *Includes the Solar Energy Project 

Table 1: Comparative distribution of investment portfolios 2018-2022 (JD Million) 

The table below (Table 1) shows the comparative distribution of investment portfolios and their 

development during the past five years (2018-2022) (JD Million), while the chart that follows 

(Table 2) shows the relative distribution of investment portfolios as a ratio of total assets 

annually for the same period under consideration. 
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Equity  

 
4. 

Real Estate Investments  .5 

 

Tourism Investments  .6 
 

Money Market Instruments  1. 

 

Bonds  

 
2. 

Loans  

 
3. 

The allocation changes over the past five years due to the slowdown in the growth of the national 

economy in recent years and the resulting lack of lucrative investment opportunities, most 

notably the shift towards fixed income instruments like bonds and money market instruments. 

The main reason for this was the stability of returns on these tools and their low risk in 

comparison to other investment tools . 

Assets are distributed among several investment portfolios and diversification occurs at the level 

of each portfolio, according to scientific and professional methods, the international best 

practices of comparable investment institutions, and the Fund's general investment policy and 

strategic plan. 

The Fund has six main investment portfolios, namely: 

 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The distribution of these investment portfolios went through several changes based on changes 
on SSIF’s strategic plan which is reviewed every three years. The following is a brief analysis of 
the most important developments that occurred at the level of each portfolio during the past 
five years. 

Figure 2: Relative distribution of investment portfolios 2018-202  2 (%) 

1. Money Market Instruments Portfolio:  
 

Money market instruments are characterized by stable rates of return and low risks. For this 
reason, and given the scarcity of rewarding investment opportunities in the national economy, 
especially in light of the slowdown in the economy’s growth in recent years, the money market 
instruments portfolio maintained constant ratio out of the Fund's total assets throughout the 
period 2018-2022, with the exception of a slight decrease in 2019 and 2021 compared to 2018. 
 

The ratio of the money market instruments portfolio out of the Fund’s total portfolios increased 
at the end of 2022 grew to around 13.2% compared to around 12.8% at the end of 2021, 12.6% 
at the end of 2019, and around 14% at the end of 2018. The total value of this portfolio increased 
during this period to around JD 1,808.6 million at the end of 2022, compared to around JD 
1,558.4 million at the end of 2021 and around JD 1,374.7 million at the end of 2018. 
 
The money market instruments portfolio consists of two instruments: current deposits and term 
deposits, all of which are in local banks. Time deposits constituted on average 99.9% during the 
past five years, while the remainder were current accounts to cover periodic operating expenses. 
 
 
2. Bonds Portfolio: 
 
The Fund’s bonds portfolio consists of three instruments: treasury bonds, public institutions 
bonds and corporate loan bonds. During the last five years, treasury bonds accounted for 
approximately 97.3 %, while corporate loan bonds accounted for 2% and public institutions 
bonds accounted for only 0.7%. The reason for investing in treasury bonds is their stable rates of 
return and low risks, especially in light of the scarcity of rewarding investment opportunities in 
the national economy as a result of the recent slowdown in economic growth. 
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Item 2018 2019 2020 2021 2022 

Treasury Bonds 4,943.8 5,793.4 6,249.3 6,709.7 7,504.90 

Public Institutions Bonds 73.2 40.6 40.6 36.6 21.60 

Corporate Loan Bonds 118.4 135.9 120.4 147.3 118.90 

Total 5,135.4 5,970.0 6,410.3 6,893.6 7,645.40 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 2: Distribution of the bonds portfolio 2018-2022 (JD Million) 
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Figure 3: Percentage distribution of the bonds portfolio 2018-2022 (%) 

Treasury Bonds Public Institutions Bonds 

 

Public Institutions Bonds 

 

Consequently, the bonds portfolio’s total value increased from year to year from 2018 to 2022 
to around JD 7,645.4 million at the end of 2022, compared to around JD 6,893.6 million at the 
end of 2021 and around 5,135.4 million at the end of 2018 . 
 
Despite the increase in the total value of this portfolio during the last five years, its percentage 
of the total investment portfolios went through changes during that period. It reached around 
55.7% at the end of 2022, compared to around 56.7% at the end of 2021, around 58.3% at the 
end of 2020, and around 52.2% in 2018. This resulted from a review of the strategic distribution 
of the Fund's portfolios, in addition to increasing the ratio of the equity portfolio at the expense 
of the bonds portfolio’s share in recent years . 
 
Table 2 below shows the development of the bonds portfolio and its components during the 
period 2018-2022. The chart that follows shows the relative distribution of the bonds portfolio’s 
components during the same period. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

Item 2018 2019 2020 2021 2022 

Direct Loans 206.6 288.6 358.0 378.4 419 

Syndicated Loans 46.2 42.3 38.5 33.8 28.8 

Total 252.8 330.9 396.5 412.2 447.9 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 4: Distribution of the loans portfolio 2018-2022 (%) 
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3. Loans Portfolio: 
 
The loans portfolio increased gradually during the past five years (2018-2022) to JD 447.9 million 
at the end of 2022, compared to JD 412.1 million at the end of 2021 and around JD 252.8 million 
at the end of 2018. The percentage of the loans portfolio out of the Fund’s total portfolios also 
increased from around 2.6% at the end of 2018 to around 3.3% at the end of 2022 . 
 
The loans portfolio consists of two main tools: direct loans and syndicated loans. Direct loans 
accounted on average for 88.9% of the total loans portfolio in the past five years, while 
syndication loans accounted for an average of 11.1% during the same period. It is worth noting 
that direct loans are loans granted mainly through Daman Financial Leasing Company to public 
institutions, government departments and government-owned companies. These loans are fully 
guaranteed loans, whether by the government or public institutions . 
 
Table 3 below shows the total loans portfolio and its components for the period 2018-2022. The 
graph that follows shows the relative distribution of the loans portfolio components for the same 
period. 

Table 3: Distribution of the loans portfolio 2018-2022 (JD Million) 
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The equity portfolio consists of three sub-portfolios: public equity, private equity, and 
investment funds. Public equity constituted on average 90.8% of the total equity portfolio in 
2018-2022, followed by private equity which constituted 9.1% during the same period. 
Investment funds accounted for 0.03% for the same period . 
 
Table 4 below shows the total equity portfolio and its components during the period 2018-2022.  
The chart that follows shows the development of the relative distribution of this portfolio during 
the same period. 
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4. Equity Portfolio: 
 

The equity portfolio’s market value changed substantially during the past five years (2018-2022). 
At the end of 2022, the portfolio’s market value increased by around JD 439 million, to around 
JD 2,479.9 million compared to around JD 2,040.8 million at the end of 2021, an increase of 
21.5%. This growth resulted mainly from the recovery of the national economy as well as the 
improvement in the performance of companies and the financial market. The recovery came 
after a series of successive retreats in the market value of this portfolio, especially in 2020 due 
to the slowdown in the performance of the national economy and its growth at modest rates 
during the years preceding the Corona pandemic, the poor performance of the financial market 
and the effects on the national economy of the pandemic in 2020 . 
 
As a result of the improvement in the equity portfolio’s market value, its percentage of the total 
investment portfolios increased to around 18.1% at the end of 2022 compared to around 16.8% 
at the end of 2021 and around 14.1% at the end of 2020. The chart below shows the 
development of the relative distribution of the equity portfolio of the Fund's total portfolios 
during the years 2018-2022. 

Figure 5: Percentage distribution of the equity portfolio out of the total portfolios 2018-2022 (%) 
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Item 2018 2019 2020 2021 2022 

Public Equity 1,853.0 1,728.3 1,368.6 1,818.4 2,252.3 

Private Equity 190.3 213.7 181.9 218.6 226.8 

Investment Funds 10.0 8.3 4.7 3.8 0.8 

Total 2,053.3 1,950.3 1,555.2 2,040.8 2,479.8 
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5. Real Estate Investments Portfolio : 
 
Real estate is one of the most secure and stable investments. Real estate investments’ primary 
goal is to increase the market value of these properties over time, and it is regarded as one of 
the most important means of hedging against inflation risks, in addition to providing stable cash 
flows from leased properties. The Fund therefore has been keen to increase its portfolios over 
years. 
 
Tracking the total value of the real estate portfolio during the past five years (2018-2022) 
shows that it increased from year to year. The portfolio increased from around JD 598.4 million 
at the end of 2018 to around JD 817.3 million at the end of 2022, a growth of JD 218.9 million, 
representing 36.6%, and at an average growth rate of around 7.1% annually. 
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Table 4: Distribution of the total equity portfolio 2018-2022 (JD Million) 

Figure 6: Percentage distribution of the total equity portfolio and its components 2018-2022 (%) 
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Item 2018 2019 2020 2021 2022 

Joint Real Estate Projects 2.0 1.0 1.0 0.0 0.0 

Investment Lands 582.0 637.8 695.3 726.7 770.1 

Investment Buildings 14.3 20.2 20.5 21.4 47.2 

Total 598.3 659.0 716.9 748.1 817.3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 7: Percentage distribution of the real estate portfolio 2018-2022 (%) 

Table 5: Distribution of the real estate portfolio 2018-2022 (JD Million) 
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Investment Buildings 
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Despite the increase in the total portfolio during these years, its share of the total assets 
decreased in 2022 and 2021 compared to the level it had reached in 2020. It decreased from 
around 6.5% in 2020 to 6.2% in 2021 and 6.0% in 2022 due to the growth of assets at rates that 
exceeded the portfolio growth . 
 
Investments in this portfolio are divided to lands and buildings, in addition to a small portfolio 
of joint real estate projects with specialized partners, which constitutes a marginal share of the 
total portfolio. Investment in lands constitutes the largest share of this portfolio at around 
96.5% on average during the period 2018-2022, followed by investment in buildings at 3.4%. In 
addition, diversification takes place within each portfolio and at the level of governorates and 
classification of real estate . 
 
Table 5 below shows the total real estate portfolio in millions of dinars and its most important 
components in the period 2018-2022. The figure that follows shows a graph of the relative 
distribution of the real estate portfolio during the same period. 



 

 

 

 

 

 

 

 

 

 

 

Item 2018 2019 2020 2021 2022 

Crown Plaza Hotel – Dead Sea 94.9 95.5 95.5 100.6 100.6 
InterContinental Aqaba Resort 55.7 56.2 56.2 58.9 58.9 
Holiday Inn Resort Dead Sea 45.2 45.2 45.2 48.1 48.1 
Crown Plaza Hotel - Amman 31.8 32.2 32.2 39.7 39.7 
Crown Plaza Hotel - Petra 13.9 13.9 13.9 14.0 14 
Amman Cham Palace 9.7 9.8 9.8 9.8 9.8 
Projects under implementation 35.3 45.2 55.3 43.2 46.6 
Total 286.5 297.9 308.1 314.3 317.7 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 8: Percentage distribution of the tourism portfolio 2018-2022 (%) 

6 . Tourism Portfolio: 
 
The Fund owns direct and indirect investments in the tourism sector in different regions of the 
Kingdom. The tourism portfolio consists mainly of investments in a number of five-star hotels 
distributed geographically between Amman, the Dead Sea and Aqaba. The total value of this 
portfolio increased continuously during the period 2018-2022, mainly as a result of new projects in 
this sector. It increased from around JD 286.6 million at the end of 2018 to around JD 317.7 million 
at the end of 2022, an increase of approximately 11%.  The portfolio’s share of the Fund's total 
portfolios, however, decreased slightly during these years from around 2.9% at the end of 2018 to 
around 2.3% at the end of 2022 due to the growth in assets at rates higher than the growth of this 
portfolio . Table 6 below shows the total tourism portfolio and its main components in the period 
2018-2022. Figure 8 shows the relative distribution of the components of the tourism portfolio out 
of the total of this portfolio in the same period. 

Table 6: Distribution of the tourism portfolio 2018-2022 (JD Million) 
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البحر الميت-فندق كراون بلازا  العقبة-منتجع الانتركونتننتال 

البحر الميت-منتجع الهوليدي إن  عمان-فندق كراون بلازا 

البتراء-فندق كراون بلازا  فندق عمان الشام بالاس

مشاريع تحت التنفيذ

Crown Plaza Hotel – Dead Sea 

Holiday Inn Resort Dead Sea 

Crown Plaza Hotel - Petra 

InterContinental Aqaba Resort 

Projects under implementation 

Crown Plaza Hotel - Amman 

Amman Cham Palace 



 

Fourth: Investment returns for the period 2018-2022 

 

 

 

 

 

 

 

 
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Item 2018 2019 2020 2021 2022 

Money Market Tools 55.9 78.3 58.0 56.2 70.4 

Bonds 264.2 322.2 379.3 402.8 431.2 

Loans 12.1 16.1 19.1 21.1 11.1 

Equity 87.6 112.7 36.3 92.4 121.9 

Real Estate  0.8 7.7 1.7 15.8 45.6 

Other Revenues 17.0 23.7 20.0 10.2 8.8 

Total Expenditure -3.9 -4.4 -5.7 -5.0 4.7 

SSIF Net Income 433.6 556.2 508.6 593.5 684.2 

 

The Fund was able to increase the returns on its investments during the past five years at a 
growth rate of around 57.8% compared to 2018. Net income from the Fund’s investment 
portfolios increased from around JD 433.6 million in 2018 to around JD 684.2 million in 2022, at 
an annual growth rate around 14.4% annually . 
 
As for the growth of investment returns in 2022 compared to 2021, net income increased by JD 
90.7 million, or by 15.3% compared to its level in 2021, to around JD 684.2 million at the end of 
2022, compared to around JD 593.5 million at the end of 2021. This was due to higher returns of 
most investment portfolios, especially the real estate portfolio, the equity portfolio, and the 
bonds portfolio. Returns of the real estate portfolio increased by approximately JD 29.8 million, 
or by 188.6% in 2022, to around JD 45.6 million compared to JD 15.8 million in 2021.  Returns of 
the equity portfolio increased by JD 29.5 million, or by around 32% during 2022, to around JD 
121.9 million compared to JD 92.4 million in 2021.  Returns on the bond’s portfolio increased by 
JD 28.4 million or by around 7.1% during 2022, to JD 431.2 million compared to JD 402.8 million . 
 
Table 7 below shows the investment returns achieved on the Fund's various portfolios and 
administrative expenses for the period 2018-2022. 

Table 7: Portfolio revenues and expenditures 2018-2022 (JD Million) 
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