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Over Twenty Years of Excellence

The Arab Palestinian Investment Company (APIC) has seen remarkable growth and has 
successfully built its position in Palestine and beyond through effective administrative and 
financial systems, as well as constant investment in human resources.

APIC’s work mechanisms, which are based on accumulated experiences and a thorough 
understanding of markets and economic realities, have consistently generated significant 
financial revenue and delivered substantial value for APIC, its subsidiaries, shareholders and 
the communities in which it operates.
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Contact Information

Arab Palestinian Investment Company- APIC

Palestine
Ramallah, Al-Masyoun, PADICO House 
Building, 6th Floor
P.O. Box 2396, Ramallah,
Palestine 
Tel:  +970 2 297 7040
Fax: +970 2 297 7044

Jordan
Mecca Street, Building #145, 
3rd Floor, Office #301
P.O. Box 941489 Amman,
11194 Jordan
Tel.: +962 6 556 2910
Fax: +962 6 556 2915

www.apic.psapic@apic.com.jo

Palestine
Jordan

Saudi Arabia

Follow us 

UAE
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Subsidiaries

Siniora Food Industries Company
www.siniorafood.com

Palestine
P.O. Box 132, Bethany, Jerusalem
Tel:  +970 2 279 6804
Fax: +970 2 279 9088
E-mail: info@siniorafood.com

Jordan
King Abdullah II Industrial Estate, 
Sahab
P.O. Box 191, Amman 11512 Jordan
Tel:  +962 6 402 3772
Fax: +962 6 402 3773
E-mail: info@siniorafood.com

Saudi Arabia
Alsulai, Shabaniah Street, Riyadh
P.O. Box 2256, Riyadh 11451
Tel:  +966 11 244 8424
Fax: +966 11 244 2181

United Arab Emirates
P.O. Box 413025, Dubai
Business Bay, Towers St.,
Clover Bay Tower, office #1908
Tel:  +971 4 553 8529
Fax: +971 4 553 8520

Diamond Meat Processing
Umm Ramol – Rashidyah, Behind 
Dubai Duty Free
St. # 18/A, Building # 1
P.O. Box  20754
Dubai, UAE
Tel: + 971 4 286 0382
Fax: +971 4 286 0384
Email: infodmp@siniorafood.com

National Aluminum and Profiles 
Company
www.napco.ps

Headquarters
Beit Iba, Qusin Junction, Nablus
P.O. Box 178, Nablus, Palestine
Tel:  +970 9 234 7222
Fax: +970 9 234 7616
E-mail: info@napco.com.ps

Ramallah Office        
Al Masyoun, Sahwil Building  
Tel:  +970 2 296 5542
Fax: +970 2 296 5543
Email: info@napco.com.ps

Gaza Branch
Indusial Zone, Beit Hanoon
Mobile: +970 599678451
Email: infogaza@napco.com.ps  

Jordan Branch
Mecca Street, Amman
Tel:  +962 6 552 7489
Fax: +962 6 552 7524
Email: infojordan@napco.com.ps

Palestine Automobile Company
www.pac.ps

P.O. Box 1919, Ramallah, Palestine
Tel:  +970 2 298 0026
Tel:  +970 2 241 4363
Fax: +970 2 298 0662
E-mail: info@pac-pal.com

Arab Leasing Company
Al-Ayyam newspaper Street-       
Beitunia, Ramallah, Palestine
Tel:  +970 2 298 0026 

Unipal General Trading Company
www.unipalgt.com

P.O. Box 2190, Ramallah, Palestine
Tel:  +970 2 298 1060
Fax: +970 2 298 1065
E-mail: info@unipalgt.com

Unipal Distribution Center
P.O. Box 2190, Khalet Alskhol, Old 
City Street, Beitunia, Palestine
Tel:  +970 2 290 2288
Fax: +970 2 290 2287

Medical Supplies and Services 
Company
www.msspal.com

P.O. Box 1909, Ramallah, Palestine
Tel:  +970 2 295 9372
Fax: +970 2 295 9375
E-mail: info@msspal.com

Arab Palestinian Shopping Centers 
Company
www.bravo.ps

P.O. Box 4185, Al Bireh, Palestine
Tel:  +970 2 242 8581
Fax: +970 2 242 8582
E-mail: info@bravo.ps

Sky Advertising, Public Relations 
and Event Management Company
www.sky.ps

P.O. Box 4159, Al-Bireh, Palestine
Tel:  +970 2 298 6878
Fax: +970 2 298 6879
E-mail: info@sky-adv.com



5

Financial Highlights 2016
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In 2016, the APIC group witnessed significant 

developments on both operational and financial 

levels, and achieved total revenues of USD607.4 

million, a growth of 16% compared to 2015. Net profit 

after tax amounted to USD11.94 million, a slight drop 

of 3.7% compared to 2015, while net profit attributed 

to APIC shareholders grew by 15.4% and amounted to 

USD8.24 million in 2016.

This year, APIC increased its paid-up capital to USD66 

million by distributing six million bonus shares to 

its shareholders (10% at par), and distributed USD3 

million in cash dividends (5% at par). Accordingly, 

total dividend payout in 2016 amounted to 15%. By 

December 31, 2016, net equity attributed to APIC 

shareholders amounted to USD85.9 million, an 

increase of 5.3% over 2015 closing.

APIC's shares attracted numerous shareholders in 

2016, and ranked amongst the top performing listed 

companies on the Palestine Exchange; share price 

surged by 70% by 2016’s closing, compared to the 

same period in 2015, and closed at USD1.90. This 

positively increased the company’s liquidity and 

turnover ratio, which was 55%.

Despite the constant economic and political 

challenges in Palestine and the region, APIC’s 

subsidiaries realized numerous achievements. Most 

noteworthy was the acquisition of the Diamond 

Meat Processing Company by Siniora Food Industries 

in a deal worth USD17 million, with Siniora's share 

amounting to USD12 million or 70%. This acquisition 

comes in line with APIC's expansion and development 

strategy to target new markets, and is expected to 

increase Siniora's share in regional markets and, more 

specifically, in the Gulf. Siniora also launched a new 

line of frozen meat products at its factory in Jordan, 

which includes a line-up of more than 35 products, 

while new frozen products were also launched in 

Jordanian and Saudi markets. Accordingly, Siniora's 

revenues amounted to USD67.4 million in 2016, an 

increase of 14.3% compared to 2015. Export sales 

represented 35% of Siniora’s net sales outside the 

Jordanian and Palestinian markets. However, Siniora's 

net profit dropped in 2016 compared to 2015 due to 

one-time extraordinary additional expenses for new 

investments and products which affected the results 

by some USD2.8 million. Naturally, we look forward to 

achieving good returns from these investments in the 

near future.

Unipal General Trading Company obtained exclusive 

distribution rights for Ferrero in Palestine. Ferrero is 

an Italian corporation that produces fine chocolate 

brands such as Nutella, Ferrero Rocher and Kinder. 

Unipal’s acquisition of the Ferrero brand confirms 

its leading position in the trading and marketing of 

consumer goods in Palestine. In 2016, Unipal achieved 

a new sales record of USD404 million, marking a 12% 

growth in revenues and 24% growth in profit over 2015. 

In 2016, APIC increased its shareholding ownership 

percentage to 93.4% in Unipal, an investment feat that 

will boost APIC returns.

National Aluminum and Profiles Company (NAPCO) 

attained record net profit of USD451,000, four times 

Chairman’s Statement

Dear Shareholders,
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the amount achieved in 2015, which was USD103,000. 

This was a particularly favorable achievement as 

NAPCO faced serious challenges last year, due largely 

to the sharp drop in aluminum metal exchange in the 

first quarter of 2016. NAPCO revenues grew by 5% 

in 2016 compared to 2015, amounting to 5,000 tons. 

Export sales to the Jordanian market also grew by 

45% in 2016, compared to 2015, confirming NAPCO's 

steady performance in realizing a substantial market 

share in the Jordanian market.

With the construction of its new Hyundai headquarters 

in Ramallah completed  at  a cost of USD4 million, 

Palestine Automobile Company (PAC) expanded 

its business with a focus on after-sale services. This 

center now boasts a state-of-the-art service center, 

a large spare parts division and a brand-new body/

paint workshop. The center will be the base for 

the future success of Hyundai in Palestine, and will 

offer customers the ideal conditions to service their 

vehicles, particularly with new motoring technology 

in the pipeline, such as hybrid and electric vehicles. 

Early in 2016, Arab Palestinian Shopping Centers 

(Bravo) launched its new shopping center in Beit Wazan, 

Nablus, to augment its share in the Palestinian market. 

The new shopping center is the largest in Palestine, 

with a total retail area of 2,300 square meters built 

over a 10,000-square-meter plot, employing over 100 

staff members. Unfortunately, Bravo's new investment 

did not pay off as expected and the company recorded 

a net loss of around USD1 million in 2016, despite 

growth in revenues by 13.6% compared to 2015. 

Accordingly, the company’s management is exploring 

a restructuring of operations via a two-pronged 

approach: the first relates to supermarket operations 

as well as bringing in new investors; while the second 

is commercial-based, through the management and 

lease of its properties.

APIC’s corporate social responsibility policy in recent 

years has focused on medium- to long-term strategic 

partnerships with vital institutions working in core 

sectors in the Palestinian society, namely education, 

health, youth, culture, as well as philanthropy. In 

2016, APIC signed various agreements and undertook 

activities, both material and ethical, with total CSR 

investments in 2016 by APIC and its subsidiaries 

reached approximately USD830,000.

While we always aspire for more and strive to achieve 

higher performance levels, the overall achievements 

of APIC are worthy of praise, and I am grateful to our 

1,600 employees who have worked tirelessly towards 

achieving our company’s goals. I thank them and 

call upon them to continue on their resolute path to 

achieving the targets set for 2017.

Finally, and on behalf of my colleagues on the APIC 

Board of Directors and myself, I convey my gratitude 

to you, our shareholders, for your trust and continued 

support of this company.

Kindest regards,

Tarek Omar Aggad
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Board of Directors

APIC’s Board of Directors as at December 31, 2016 are:

Mr. Tarek Omar Aggad

Chairman

Mr. Tarek Shakaa
Member - Representing      

Al-Said LTD

Mr. Bassam Aburdene
Member - Representing the 
Al-Huda Holding Company

Mr. Fuad Kattan
Member

Mr. Nashat Masri
Member

Dr. Mazen Hassounah
Member

Mr. Tareq Abbas
Member

Mr. Khaled Osaily

Vice Chairman

Dr. Mohammad Mustafa 
Member - Representing  

Palestine Investment Fund

Dr. Durgham Maree
Member - Representing 

Palestine Investment Fund
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About APIC

Milestones

TO
D

AY

• Public shareholding listed and traded on Palestine Exchange (PEX: APIC)

• Paid up capital of USD66 million

• Total revenues in 2016 amounted to USD607.4 million

• 1600 employees in Palestine, Jordan, Saudi Arabia and the 

         United Arab Emirates

20
14 • Listed its shares on Palestine Exchange (PEX) on March 2, 2014 (PEX: APIC) 

• Established Arab Leasing Company, Palestine

20
13 • Transformed into a public shareholding company

20
00

• Established Arab Palestinian Shopping Centers Company, Palestine

• Acquired Sky Advertising, Public Relations and Event Management

        Company, Palestine

19
98

• Acquired Unipal General Trading Company, Palestine

• Acquired Palestine Automobile Company, Palestine

• Acquired Medical Supplies and Services Company, Palestine

19
96 • Acquired Siniora Food Industries Company, Palestine and Jordan

• Registered in Palestine as a foreign private shareholding company

19
95 • Acquired National Aluminum and Profiles Company, Palestine

19
94 • Established and registered in BVI as a private investment holding

         company with a capital of USD70 million Bu
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Establishment
The Arab Palestinian Investment Company (APIC) was founded by a number of Arab businessmen for the 
purpose of channeling funds and investments to Palestine, paving the way to greater development and creating 
new jobs in the country. 
The company was established and registered on September 20, 1994, in the British Virgin Islands (BVI registration 
number 128626). On May 8, 1996, APIC was registered with the Ministry of National Economy in Palestine as a 
foreign private shareholding company (registration number 563600634). 
APIC was transformed into a foreign public shareholding company on December 23, 2013 (registration number 
562801563). On March 2, 2014, APIC listed its shares on the Palestine Exchange (PEX: APIC). 
The company’s authorized capital is USD70 million divided into 70 million shares (USD1.00 per share); while its 
paid-up capital is USD66 million as of December 31, 2016. 

Vision
To provide superior products and services of quality and value, leaving a positive and lasting impact on 
the market. As a result, consumers will reward our capital investments with market command, allowing our 
employees, our investors and the communities in which we work to prosper. 

Mission 
To achieve business and financial success by investing in market-leading companies, thereby elevating the 
community through resources, talent and economic development through:
• The provision of superior quality products and services.
• The employment of capable and experienced personnel, ensuring that they are equipped with opportunities 

for growth and improvement.
• The continuous application of efficient work systems to all aspects of the business cycle.
• The maintenance of a solid financial base that drives further growth.
• Partnering with key stakeholders in the region to effect real change in the Palestinian community.

Objectives and Activities
As an investment holding company, APIC investments are diverse, spanning across the manufacturing, trade, 
distribution and service sectors, with a presence in Palestine, Jordan, Saudi Arabia and the United Arab Emirates 
through its nine subsidiaries, which include National Aluminum and Profiles Company (NAPCO); Siniora Food 
Industries Company; Unipal General Trading Company; Palestine Automobile Company; Medical Supplies and 
Services Company; Arab Palestinian Shopping Centers (BRAVO); Sky Advertising, Public Relations and Event 
Management Company; Arab Leasing Company; and the Arab Palestinian Storage and Cooling Company.  
Subsidiaries of APIC offer a wide array of products and services through distribution rights agreements with 
multinational companies that include Philip Morris, Procter & Gamble, Kellogg’s, XL Energy Drink, Ferrero, 
Hyundai, Chrysler, Dodge, Jeep, Alfa Romeo, Fiat, Fiat Professional, Abbott, B. Braun, Eli Lilly, GlaxoSmithKline, 
Sanofi Aventis, GE Healthcare and Nivea, among many others.
APIC is also one of the founding shareholders of Palestine Electric Company Holding and Palestine Power 
Generating Company and has a stake in Bank of Palestine.
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Corporate Culture
Building an internal culture that motivates and rewards performance and integrity in a complex business 
environment demands high governance standards. APIC’s commitment to a culture of integrity begins with an 
independent and experienced board of directors and a carefully selected management team with a mandate 
to continuously bring out the best in its employees. With team spirit, the company has developed value-driven 
policies and procedures to guide everyday interactions and uphold its vision.  APIC’s internal culture can be best 
described through the following four principles:

Values
APIC’s cultural values rest on the belief that all employees are equally important, differing only in their level 
of responsibilities, efficiency and commitment. The company values and rewards those with leadership, self-
motivation and innovation.

Structure
The foundation of APIC is built on its people, and to empower them is a strategic investment in the company.  
APIC believes that the motivation for promotion comes from within the individual and should be fostered by the 
company’s practices and values. The company’s decision-making structure is one that embraces consulting and 
sharing, enabling each individual to be fully engaged and acknowledged.

Incentives
While stable employee performances are valued, within APIC, forward thinkers are given additional incentives 
and are promoted based on their leadership characteristics and outstanding performances. 

People
APIC’s cumulative efficiency and knowledge lies within in its people. The company creates a vision by setting 
tangible goals, which are fulfilled through harmony and team unity in a suitable working environment. 
APIC’s corporate values are based upon team spirit and cooperation between different departments and 
subsidiaries, capitalizing and benefiting from the experiences of all team members. Those values are divided 
into five categories:
• The Power of People: Leadership and teamwork
• The Power of Innovation: Creativity, thinking and problem solving
• Customer Service: Facilitate and accelerate services
• Driving Growth
• Safety and Quality
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Executive Management 
APIC’s executive management team as at December 31, 2016 are:

Mr. Tarek Omar Aggad
Chief Executive Officer

Mr. Nader Hawari
VP - Business Development

Mr. Ahmad Judeh
Chief Investment 
Officer

Mr. Khaled Baradei
Chief Financial Officer

Mr. Murad Khatib
Internal Financial 
Auditor

Mrs. Fida Musleh/Azar
Investor Relations 
and Corporate 
Communication Manager

Mr. Ali Aggad
Group Chief Operating 
Officer

Mr. Tareq Abbas
VP - Corporate Affairs

Corporate Governance
APIC and its subsidiaries operate within systems of governance that regulate management and operations at 
all levels. Members of the board are elected by the company’s general assembly every four years. The board 
exercises its mandate based on the company’s constitutional articles, which encompass the organizational 
structure and stipulate the powers delegated to the management, including those of the CEO.

For the purpose of creating sustainable governance policies, APIC has a specialized Internal Control Department 
with complete operational systems. Written policies and procedures are created for all administrative, financial 
and operational departments across APIC subsidiaries. The policies and procedures of each subsidiary are 
submitted to the board for approval and application. Additionally, at each board meeting, the APIC internal 
control manager presents routine updates of the internal audit findings for all subsidiaries.

Independent internal auditing for APIC and its subsidiaries is undertaken by Ernst & Young.

Since its listing, APIC has been committed to the Palestine Exchange’s listing, trading and disclosure regulations.
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Legal Advisor

A. F. & R Shehadeh - Law Firm
www.shehadehlaw.com

Ramallah
26 Main Street
P. O. Box 74, Ramallah, Palestine
Tel: +970 2 296 1111
Fax: +970 2 295 3471

Jerusalem
P. O. Box 20007
East Jerusalem 9199
Palestine

External Auditor

Deloitte & Touche Middle East - Jordan
www.deloitte.com

190 Zahran Street, Jabal Amman
P. O. Box 248, Amman 11118 Jordan
Tel: +962 6 550 2200
Fax: +962 6 550 2210
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Global Partners
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Shareholders

Shareholder Structure
By the end of 2016, APIC had 542 shareholders comprising both individuals and institutions of various 
nationalities. Shareholders holding more than 5% of the capital represented 45.47%, while the remaining 
shareholders represented 54.53%.
The following table illustrates the shareholders who directly and indirectly own more than 5% of the company’s 
capital:

Distribution of ownership between individual and 
institutional shareholders at the end of 2016:

Distribution of shareholders’ ownership by 
nationality at the end of 2016

Shareholder  Ownership % as at December 31, 2016

Tarek Omar Aggad and related parties 28%

Palestine Investment Fund and related parties 17.47%

 Palestinian
Jordanian

 Saudi
Other Nationalities

Individual
Institutional
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Share Performance

 APIC’s share performance 2016 2015 % change

Trading volume 36,385,481 13,563,353 168.3%

Trading value (USD) 55,426,393 14,495,621 282.4%

Number of transactions 4,556 1,815 151%

Number of trading days 231 214 7.9%

Share close as at December 31 (USD) 1.90 1.12 69.6%

Number of shareholders 542 477 13.6%

Free float percentage as at  December 31 52.72% 46.35% 13.7%

Market capitalization as at December 31 (USD) 125,400,000 67,200,000 86.6%

High: USD1.94 Low:  USD1.11 Turnover ratio: 55%

Share Performance 03/01/2016 - 31/12/2016

* Stock price was adjusted in May 2016 by the stock dividend payout ratio of 10%
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Key Ratios (As at December 31, 2016)

Earnings per Share (EPS) 0.125

P/E Ratio 15.20x

P/B Ratio 1.46x

Key Decisions of the General Assembly

• The general assembly ratified a dividend distribution of 15% in its regular meeting on May 18, 2016, for 
registered shareholders as at May 17, 2016 as per the following:
• 10% bonus shares amounting to six million shares.
• 5% cash dividend amounting to USD3 million.

• The general assembly ratified the issuance of USD35 million dollars in corporate bonds at its extraordinary 
meeting on December 8, 2016, pursuant to the following terms:
• Bonds are not convertible into shares and not listed or traded on any stock exchange. 
• Bonds are based on a five-year term and bullet repayment.
• Bonds are to be issued via a private offering in accordance with Securities Issuance Regulations issued in 

Palestine on September 22, 2008, by the board of directors of Palestine Capital Market Authority and in 
accordance with Article (23) of the Securities Law Number (12) of 2004.

• The issuance proceeds will be utilized and used as follows:
 » Repayment of the existing bonds, amounting to USD20 million that mature on January 31, 2017.
 » Settlement of existing term loans, amounting to USD7.95 million.
 » USD1 million will be allocated to raise the registered share capital of APIC’s subsidiary Arab Leasing 

Company.
 » The remaining balance of USD6.05 million will be utilized to finance general investments of the 

company, in addition to other general corporate uses.
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Communication with Shareholders
APIC maintains constant communication channels with its shareholders by distributing regular news and 
updates, periodical investor briefs, financial disclosures and annual reports. APIC communicates directly with its 
shareholders by emails, via its website and social media channels. 
Furthermore, APIC launched a specialized Investor Relations section on its website (www.apic.ps) that provides 
shareholders and investors with all necessary information including:
• APIC Share: Share data and performance both current and historical
• Financial Data: Periodic financial statements and annual reports
• Investor Brief: Periodic publications that highlights APIC’s share and financial performance, as well as other 

major business developments
• General Assembly: GA information, invitations, meeting minutes and approved dividend distribution.
• IR Contact Information

Dividend Policy
There is no written policy dedicated for dividend distribution at APIC. The following table shows dividend 
distribution for the past three years:

Fiscal Year
General Assembly 

Resolution Date 
Dividend Type Cash (USD)

Numbers of distributed bonus 

shares

2015 18/05/2016
Cash and Bonus 

Shares

3,000,000 (5% of 

paid-up capital)

6,000,000 shares (10% of paid-

up capital)

2014 29/04/2015 Cash
4,500,000 (7.5% of 

paid-up capital)

2013 29/04/2014 Bonus Shares
 9,990,602 shares (19.98% of 

paid-up capital)

Board Remuneration
The board remuneration policy stipulates that each board member receives the amount of USD25,000 as 

annual compensation. The total board remuneration in 2016 amounted to USD250,000.

Executive Management Remuneration
The executive management’s total benefits in 2016 amounted to USD1,363,545 as per the following:
• Salaries:  USD849,380
• Bonuses: USD514,165 
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APIC Investments

Competitive Position
It is difficult to determine the overall competitive position of APIC given the diversity of its investments as well 
as the diversity of the sectors and markets in which it operations. However, the quality of its products and 
services both locally and regionally through its subsidiaries have led to APIC’s strong competitive position and 
leading market share.

Company
Ownership 

% as at 
December 
31, 2016

Country of 
Registration

Country of 
Operations

Main Activities and 
Operations

Manufacturing Sector

National Aluminum and Profiles Company PLC 70.96% Palestine Palestine, Jordan
Manufacturing of aluminum 
and profiles

Siniora Food Industries Company PLC 61.18% Jordan
Jordan,  Palestine, 
Saudi Arabia, UAE

Manufacturing of cold cuts, 
luncheon canned meat and 
frozen meat

Trade and Distribution Sector

Unipal General Trading Company PSC 93.4% Palestine Palestine
Distribution of consumer 

products

Palestine Automobile Company PSC 100% Palestine Palestine
Distribution of cars and after 

sales service

Medical Supplies and Services Company PSC 50% Palestine Palestine

Distribution of medical 

supplies and equipment and 

healthcare products.

Arab Palestinian Shopping Centers Company PLC 88.54% Palestine Palestine  Shopping

Services Sector

Sky Advertising, Public Relations and Event 

Management PSC
100% Palestine Palestine

Advertising, public relations 

and event management

Arab Leasing Company PSC 100% Palestine Palestine
Leasing of vehicles and 

equipment

Arab Palestinian Storage and Cooling Company PSC 68.47%* Palestine Palestine Storage and cooling

*  This percentage represents APIC’s direct ownership of 31.1% in addition to its indirect ownership of 37.37% through its subsidiary Unipal

Subsidiaries
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Manufacturing Sector

National Aluminum and Profiles Company (NAPCO)
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The first and only aluminum profiles manufacturer in Palestine

Founded in 1991, and acquired by APIC in 1995, NAPCO 

is the first and only aluminum profiles manufacturer in 

Palestine. 

Located in the West Bank city of Nablus and originally 

launched to serve the basic needs of Palestinian 

residents, NAPCO’s state-of-the-art 28,000-square-

meter plant has an annual production capacity of over 

7,000 tons of high quality products that comply with 

international standards and specifications. 

NAPCO’s innovative and enduring product 

solutions are exported to neighboring countries, 

and the company’s profile systems serve numerous 

architectural and industrial branches. The company is 

accredited by both the Palestine Standards Institution 

and Lloyd’s Register Quality Assurance Limited                                      

(OHSAS 18001:2007). 

NAPCO has a subsidiary in Jordan in order to seize 

opportunities in the Jordanian market, as well as make 

Jordan a foothold for expansion in neighboring Arab 

markets. 

NAPCO is a public shareholding company and is listed 

on the Palestine Exchange since November 2011   

(PEX: NAPCO).
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Siniora Food Industries Company

Manufacturing Sector
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The leader in meat manufacturing sector in the region
Siniora Food Industries is a market leader in the 
manufacture and sale of branded Siniora Al-Quds and 
Unium processed meat. 
The company was founded in Jerusalem, Palestine, 
in 1920, established its factory in Jordan in 1992, and 
was acquired by APIC in Palestine and Jordan in 1996. 
Siniora acquired Diamond Meat Processing Company 
in Dubai in 2016. 
Siniora Food Industries produces cold cuts and canned 
luncheon meat from three state-of-the-art processing 
plants built using the latest technologies, one located 
in East Jerusalem, Palestine, the second located in 
King Abdullah II Industrial Estate in Jordan and the 
third in United Arab Emirates. In 2015, Siniora Jordan 
established a factory for its new line of frozen meats. 
Siniora Food Industries has been awarded the Food 
Safety System Certificate (FSSC 22000) and ISO 9001 
certifications for quality and food control safety, in 

addition to the Palestinian Standard Certificate in 
Palestine and Halal Certificate issued by Jordanian 
Standards. Siniora factories in Jordan and Palestine 
have been maintaining the international certifications 
for Occupational Health and Safety Management 
Systems OHSAS 18001:2007 and Environmental 
Management Systems ISO14001:2004 since 2014. 
The company markets its products through mass 
merchandisers, grocery stores, high-frequency stores 
and department stores in Jordan, Palestine, Saudi 
Arabia and the United Arab Emirates as well as in ten 
other countries in the Middle East. Siniora also has 
distribution centers in Saudi Arabia, the United Arab 
Emirates and a dedicated export department covering 
the Gulf and the Levant. 
Siniora is a public shareholding company listed on 
the Amman Stock Exchange since January 2012                    
(ASE: SNRA).
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Trade and Distribution Sector

Unipal General Trading Company
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Founded in 1994 as a private shareholding company 
and acquired by APIC in 1998, Unipal General 
Trading Company is by far the leading fast-moving 
consumer goods (FMCG) distributor in Palestine. The 
company possesses and services sole distribution 
rights for major multinationals such as Philip Morris 
International, Procter & Gamble, Kellogg’s, Heinz, XL 
Energy Drink, Ferrero, Americana, as well as Siniora 
and other well-known international brands. 

The company’s highly efficient distribution system 
delivers leading quality products that fulfill the 
Palestinian consumer’s needs. Unipal is able to 
effectively drive its product portfolio to a leading 
market position in a short time span due to its 
extensive distribution network of over 6,000 retail 
outlets throughout Palestine. Moreover, Unipal owns 
a state-of-the art storage centers with a capacity of 
8,100 pallets.

The leading fast-moving consumer goods (FMCG) distributer 
in Palestine
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Trade and Distribution Sector

Palestine Automobile Company
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Excellence in after-sale services via state-of-the-art service 
centers

Founded in 1996 as a private shareholding company, 
and acquired by APIC in 1998, Palestine Automobile 
Company (PAC) is the sole distributor for the Hyundai 
Motor Company’s entire line-up of passenger 
cars, trucks and vans, in addition to Fiat Chrysler 
Automobiles vehicles, which include the Fiat, Fiat 
Professional, Alfa Romeo, Chrysler, Jeep, Dodge and 
Ram brands. 
PAC’s guiding principle is to provide its customers with 

top-notch services, achieved through its large state-
of-the-art service and parts facilities, staffing them 
with qualified engineers and technicians in order to 
guarantee customer satisfaction and increased sales. 
PAC owns and operates four sales showrooms, three 
service centers and three spare parts warehouses 
in major Palestinian cities, along with its network of 
authorized dealers across Palestine.
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Medical Supplies and Services Company

Trade and Distribution Sector
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The exclusive distributor of various pharmaceuticals,            
healthcare products and medical equipment

Founded in 1994 as a private shareholding company, 
and acquired by APIC in 1998, Medical Supplies and 
Services Company (MSS) has consistently maintained 
its position as one of the top Palestinian companies in 
its field. 
As the most diversified healthcare product supplier 
in Palestine, it distributes pharmaceuticals, medical 
and laboratory equipment, surgical and disposable 
items, and fast-moving consumer goods (FMCG) to 

pharmacies, private hospitals, non-governmental 
organizations, the Ministry of Health and retail outlets. 
MSS is the sole distributor and service provider for 
major multinationals including GlaxoSmithKline, 
Sanofi-Aventis, Merck Sharp & Dohme, Abbott 
International, GE Healthcare, Eli Lilly, Beiersdorf 
(Nivea), Janssen, Abbott Diabetes Care, Hitachi, Nihon 
Kohden, B. Braun, Abbott Vascular, Abbott Diagnostics 
and Trisa.
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Arab Palestinian Shopping Centers Company (Bravo)

Trade and Distribution Sector
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The largest modern shopping and entertainment 
destinations in Palestine

The Arab Palestinian Shopping Centers Company 
offers the first and largest modern shopping and 
entertainment destinations in Palestine, Bravo 
Supermarkets. 
The company has grown to become the nationwide 
leader in the retail industry, with six Bravo 

supermarkets in three major West Bank cities, three of 
which are in Ramallah and Al-Bireh, two in Nablus and 
one in Hebron. 
The main Bravo Shopping Centers in Al-Bireh and 
Nablus include various restaurants, a children’s indoor 
play area as well as retail shops, among other services.
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Services Sector

Sky Advertising Public Relations and Event 
Management Company
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A pioneer in advertising, public relations and event 
management

Founded in 1996 as a private shareholding company, 
and acquired by APIC in 2000, Sky is recognized as a 
pioneer in the fields of advertising, public relations 
and event management in Palestine, offering a full 
range of customized promotional services designed 
to maximize client profiles in competitive markets. 

Aiming to enhance the role of its clients in the market, 
the company employs staff specialized in various 
essential creative areas that include graphic design 
and printing, public relations, event management, 
promotion, media, outdoor advertising and digital 
communications.
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Arab Leasing Company

Services Sector
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Established by APIC in 2014, as a private shareholding 
company, Arab Leasing Company’s (ALC) operations 
are in the field of leasing of Hyundai, Jeep, Fiat, 
Dodge and Chrysler vehicles. ALC aims to expand its 
services in the future to include financial leasing of 

equipment and machines, as well as the development 
of innovative solutions in the field of financial leasing. 
Moreover, ALC seeks to maintain a leading position in 
the leasing sector and excellence in customer service.  

Developing innovative solutions in the field of 
financial leasing
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Other Investments as at December 31, 2016

Company Name Security Type Number of Shares Ownership %

Palestine Electric Company Holding* Shares 1,827,275 9.09%

Palestine Power Generating Company Shares 600,000 4.00%

Bank of Palestine Shares 4,436,035 2.27%

*Unipal owns the same number of shares in Palestine Electric Company Holding

Future Objectives
APIC aims to sustain the performance, success and competitive position it has acquired. In addition, APIC seeks 

to reinforce its expansion and development policy by targeting new markets and sectors, as well as upgrading 

the products and services of its subsidiaries. APIC consistently pursues steady annual growth while maintaining 

its focus on its core values and principles

APIC Investments
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Corporate Social 
Responsibility
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Corporate Social Responsibility
An Effective Role and a Continuous Commitment

USD830,000 Invested in Social 
Responsibility in 2016

Since its establishment, APIC has had an effective social role in the communities within which it operates. APIC’s 

company-wide strategic social responsibility vision lies in its support to and investment in the education and 

health sectors, entrepreneurial projects, youth as well as through its support of social, charitable, humanitarian 

and cultural institutions. 

Over the past few years, APIC’s policy has focused on forming medium- and long-term strategic partnerships 

with institutions that play an active role in the Palestinian society, assisting them in fulfilling their missions. In 

2016, the amount of USD830,000 was invested in social responsibility by APIC and its group of subsidiaries.
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Supporting Orphans, Families and Persons with Special Needs

SOS Children’s Villages in Palestine

APIC has regularly supported SOS Children’s Villages in Palestine, helping the institution fulfil its humanitarian 
mission of providing quality education as well as stable, secure and loving care to children who have lost parental 
and community care. In 2016, APIC allocated funding for a family of eight children in Bethlehem’s SOS Children’s 
Villages to cover three consecutive years, through 2018. Also in 2016, and for three consecutive years, APIC 
dedicated a fund for the Education for a Better Future program, which will enable the Palestinian children of the 
SOS Children’s Villages to receive good quality education at the schools they attend.  
APIC’s social and humanitarian commitment extends to providing moral support as well. It was in this spirit that 
APIC sponsored a fun-filled Ramadan iftar for the children, mothers and administrators of the SOS Children’s 
Village in Bethlehem. The evening included recreational activities as well as the distribution of gifts to the 
children.
APIC also celebrated the new year with the family it sponsors, presenting the children with gifts on this occasion.
SOS Children’s Villages International works in over 134 countries worldwide, providing loving homes and families 
to children who have lost their parents or who face the risk of losing parental care. It also supports families going 
through challenging living conditions by providing care, education and health services.
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Star Mountain Rehabilitation Center 

APIC announced its three-year strategic support for Star Mountain Rehabilitation Center, which will assist the 
organization in fulfilling its mission of providing rehabilitation to persons with intellectual disabilities, providing 
them with training and other opportunities needed in order to be contributing members of society. APIC’s 
contribution to organizations that provide skills training to persons with intellectual disabilities reflects the 
company’s strong belief in equal opportunities, respect for others and the importance of human rights. 
Star Mountain Rehabilitation Center in Palestine is an organization that contributes to the securing of a dignified 
life for persons with intellectual disabilities by providing rehabilitation and training, integration and inclusion as 
well as awareness building and community mobilization through love, dignity, justice and equality. The center’s 
four programs include an inclusive kindergarten, a school curriculum, vocational training and community work. 
Additionally, Star Mountain offers specialized programs for physiotherapy, speech therapy, art and physical 
education, music, drama and psycho-social support/counseling for both students and their families. The center 
currently supports 190 persons with intellectual disabilities of all ages.

Supporting Orphans, Families and Persons with Special Needs

In 2016, APIC signed a three-year strategic support agreement, covering the years 2016 through 2018, with 
the Society of Inash El Usra to assist the organization in fulfilling its national, social and humanitarian missions. 
Established in Al-Bireh, Palestine, the Society of Inash El Usra is a non-profit developmental and charitable 
organization launched by a group of committed Palestinian volunteer women in 1965. The society relies 
on its executive committee for volunteer work as a means to achieve its national objectives, which include 
social, humanitarian, cultural and economic efforts to empower women and facilitate professional access to 
community development roles and family support. Other objectives include the preservation of Palestinian 
cultural heritage from loss, plagiarism or theft, as well as child care in recognition of the role youth play in 
forming a better future of Palestine.

The Society of Inash El Usra
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The Palestinian Initiative for the Promotion of Global Dialogue and 
Democracy – MIFTAH

Youth and Leadership

APIC has a three-year strategic partnership with MIFTAH to support its Palestinian Youth Leadership Empowerment 

program, which seeks to enable young leaders in building their capacities and effectively contributing to 

sustainable development efforts. 

MIFTAH is a national non-profit organization that was established in Jerusalem in 1998. It seeks to promote the 

principles of democracy and good governance within various components of Palestinian society and engage 

local and international public opinion and official circles on the Palestinian cause. MIFTAH’s strategic objectives 

are to enable young leaders to effectively participate in reinforcing democracy and good governance as well as 

to raise community awareness on good citizenship.
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Youth and Education

Stock Simulation Program – Palestine Exchange

Since 2014, APIC has been the exclusive sponsor of the Stock Simulation competition organized by the Palestine 
Exchange (PEX). APIC’s sponsorship of the Stock Simulation competition comes as part of its belief in the 
importance of education, enabling youth to enhance their capabilities and equipping them with necessary 
practical skills for the future. 
The Stock Simulation competition is an applied educational tool that targets students from economic and 
financial faculties in Palestinian universities and enables them to combine theory with practice. It also allows 
them to leverage their practical skills and enhances their financial competence in trading securities. It offers 
students first-hand experience in trading securities in a virtual environment that simulates the real trading 
environment at PEX, under the same rules and regulations. The competition kicked off in 2008, and saw the 
participation of three universities. To date, 13 universities across all governorates of Palestine have benefited 
from this experience with more than 1,800 students taking part. Each year, APIC participates in the graduation 
ceremony organized by PEX, and distributes certificates to all participants and prizes to the winners.
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Dual Studies Program – Al-Quds University

King’s Academy

In May 2016, APIC signed a memorandum of understanding with Al-Quds University’s Dual Studies program, 
to host 10 students during their undergraduate studies. Students in the faculties of electrical engineering, in-
formation technology and business administration will get the opportunity to intern during their four-year un-
dergraduate studies at APIC’s subsidiaries including Siniora Food Industries Company, Unipal General Trading 
Company, National Aluminum and Profiles Company (NAPCO), Arab Palestinian Shopping Centers Company 
(Bravo),  Palestine Automobile Company, Medical Supplies and Services Company, and Sky Advertising, Public 
Relations and Event Management Company. 
The Dual Studies program, launched in 2015 by Al-Quds University with the support of the German govern-
ment, is the first of its kind in Palestine and the Middle East, aiming to create jobs for Palestinian university 
graduates by providing them with the skills required by the private sector by emulating the successful German 
model in this regard. The program combines theory with practice to develop the professional level of the Pales-
tinian youth and bridge the gap between the academic educational outcomes and the needs and requirements 
of the Palestinian labor market. The program offers students a unique opportunity to simultaneously study and 
acquire practical experience at specialized Palestinian companies throughout their undergraduate studies.

Since 2014, APIC has supported distinguished students from Palestine to study at King’s Academy in Jordan.
King’s Academy is a non-profit private coeducational boarding and day school inaugurated in 2007 in Jordan 
that provides middle and high school education (Grades 7 to 12). It provides a comprehensive curriculum based 
on the American Advanced Placement program and the College Board’s QUEST framework for teaching and 
learning. The dynamic curriculum includes an integrated co-curricular program of athletics, activities and com-
munity service, and boarding students live in a nurturing residential environment that allows them to flourish 
personally and intellectually. King’s students currently number 640 and hail from Jordan and 42 other countries.
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Mahmoud Abbas Foundation

INJAZ Palestine

Since 2015, APIC has provided scholarships to Palestinian students in Lebanon 
through the Mahmoud Abbas Foundation.
Mahmoud Abbas Foundation is a non-profit Palestinian organization founded in 
2011 in response to the dire situation Palestinians face in refugee camps in the 
Diaspora, especially in Lebanon. The foundation has two programs: the Student’s 
Scholarship program that provides scholarships to Palestinian students, with 
scholarship amounts directly deposited in the universities’ accounts, and 
the Family Interdependence program that aims to build bridges and create 
communication channels between the donating and receiving families. 
Currently, over 1290 students benefit from this program, and over 1000 grant-
beneficiary students have graduated, with 700 families having benefited from 
the program by the end of 2016.

APIC has maintained its support for INJAZ Palestine since 2007, through generous donations and with volunteers 

from APIC and its subsidiaries.

INJAZ Palestine is an independent Palestinian organization run and sponsored by a group of pioneer Palestinian 

companies. It is a member of the Junior Achievement Worldwide organization, which was established in 1919. 

INJAZ Palestine is dedicated to giving young people the knowledge and skills they need to own their economic 

success, plan for their future and make smart academic and economic choices. INJAZ programs are delivered by 

corporate and community volunteers who provide relevant, hands-on experiences that give students from high 

school knowledge and skills in financial literacy, work readiness and entrepreneurship.
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The American International School in Gaza

King Hussein Cancer Center

APIC’s Scholarship for the Children of its Employees

In 2016, APIC provided support to the American International School (AIS) in Gaza to help the school effectively 

provide educational services to students. AIS was established in Gaza in 2000 to provide primary, preparatory 

and secondary education to students within an American curriculum (SAT), and to help students attain the 

educational standards needed to enroll at American, Canadian, British, Turkish and Arab universities.

Every year, APIC awards full four-year scholarships to the highest scoring Tawjihi students among the children of 

its employees at a  Jordanian or Palestinian university.

Health and Medical Care

APIC’s subsidiary Siniora Food Industries Company continues 
its annual support for the King Hussein Cancer Center in 
Jordan. The King Hussein Cancer Center is a pioneering 
medical institution in the Middle East that provides the latest 
scientific developments in holistic cancer care for patients, 
both children and adults. The center is accredited by the 
Joint Commission International (JCI) as a specialized center 
in comprehensive cancer care. It is the only medical center 
outside the United States of America to be awarded the Joint 
Commission International Clinical Care Program Certificate 
(CCPC) for its Oncology Program.
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Preserving the Cultural Heritage in Palestine

Cultural Festivals

In 2016, APIC supported the cultural sector in Palestine to contribute to the preservation of Palestinian cultural 

heritage, encourage cultural and artistic creativity among the youth as well as to help cultural institutions fulfill 

their national missions.

In this spirit, APIC sponsored the Palestine International Festival, held in the Palestinian cities of Ramallah, 

Gaza, Jerusalem, Jenin and Hebron.

APIC also sponsored Wadi Al-Sha’eer Fifth Festival of Culture, Tourism and Arts, held in Anabta in Tulkarem, 

Palestine.

El-Funoun Palestinian Popular Dance Troupe 

APIC signed a three-year sponsorship agreement, covering the years 2016 through 2018, with El-Funoun 
Palestinian Popular Dance Troupe.
El-Funoun Palestinian Popular Dance Troupe is an independent, non-profit organization that is entirely volunteer-
based. El-Funoun was established in 1979 by a number of talented and committed artists. Since then, the 
troupe has been recognized as the leading Palestinian dance group with an impressive track record of over 1500 
performances locally and internationally, 15 productions and tens of dance pieces. El-Funoun has won several 
awards from local and international festivals for its presentation of Palestinian folklore and contemporary culture 
through elaborate choreographed forms that embody its own unique vision of Palestinian dance. The troupe is 
widely recognized as the cultural entity that has played the most significant role in reviving and reinvigorating 
Palestinian dance and music folklore.
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Entrepreneurship

The Palestine’s Exporter Award - Palestine Trade Center - Paltrade

Suzanne Al Houby – Climbing Mount Denali 

For the second consecutive year, APIC has supported the Palestine Exporter’s Award, organized by the Palestine 

Trade Center-Paltrade. This year, APIC sponsored the Promising and Ambitious Exporter category as part of 

the Palestine’s Exporter Award for 2016. APIC’s partnership with Paltrade aims to develop Palestinian exports 

and enable Palestinian products to penetrate regional and international markets. It also aspires to encourage 

entrepreneurs and allow them access to international markets, which APIC believes are qualified to compete on 

the global spheres.

APIC sponsored the first Palestinian woman to climb the seventh highest mountain in the world. Palestinian 

mountain climber Suzanne Al Houby climbed Alaska’s Mount Denali, whose summit stands at 6,144 meters.

Suzanne Al Houby was also the first Arab woman to summit Mount Everest (8,848 meters). It took her 51 days to 

reach the peak as part of a team of four, only three of whom succeeded in reaching the summit. Al Houby enjoys 

the spirit of adventure and extreme challenge. She started mountain climbing in 2002, and has successfully 

scaled the seven highest peaks in the world so far.
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Other Areas of Support

During 2016, APIC and its subsidiaries provided financial and in-kind 

support to various groups and organizations. These include:

• Benevolent Society for the Deaf

• Orphanage Industrial School

• Palestinian General Union of People with Disability

• Birzeit University Friends Association

• Ibdaa Foundation

• Al-Raja’ [Hope] Christian Fund

• Beitunia Municipality

• Palestinian Red Crescent Society

• World Cup for Women under 17 Years of Age – Jordan (FIFA)

• Jordan River Foundation

• Supporting the participation of some students from Birzeit University in the 

international Hult Prize 

• Funding a research on higher education

• Sports, cultural and youth centers and clubs

• A number of institutions working to increase global awareness of the socio-

economic, political and cultural characteristics of Palestine
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Financial Performance 2016

Summary of Financial Performance
The year 2016 witnessed an increase in total revenues by 16% in comparison with 2015, amounting to USD607.36 

million. APIC Group’s total expenses increased by 23.3% over the previous year, noting that 13% of the increase 

in revenues and 51% of the increase in the group’s expenses are related to Siniora Food Industries’ acquisition of 

Diamond Meat Processing Company in the United Arab Emirates in the second quarter of 2016. Diamond Meat 

Processing financials were incorporated in APIC’s consolidated results for 2016.

APIC Group’s earnings before interest, taxes, depreciation and amortization (EBITDA) were up by 6.1% compared 

with 2015, and amounted to USD30.7 million in 2016.

The group’s net profit, including minority rights, witnessed a slight drop of 3.7% compared to 2015, and 

amounted to USD11.94 million in 2016, whereas net profit attributed to APIC shareholders grew by 15.4% over 

2015, and amounted to USD8.24 million in 2016.

APIC’s Financial Position
Total assets at the end of 2016 amounted to USD329.8 million, an increase of 15.5% over 2015, of which current 

assets amounted to USD187.4 million, with an increase of 14% over 2015.

APIC’s working capital amounted to USD51.7 million at the end of 2016, compared to USD51.6 million at the 

end of 2015.

Bank borrowing rose by 21% in 2016 compared to 2015, with much of the increase attributed to long-term 

borrowing related to capital expansions, primarily the acquisition of Diamond Meat Processing Company in 

the United Arab Emirates by Siniora at a cost of USD12 million, the new Bravo shopping center in Nablus at a 

cost of USD8 million and the new Hyundai headquarters in Ramallah at a cost of USD4 million, among other 

investments and capital expansions.

In 2016, cash dividends totaling USD3 million were distributed to shareholders against realized group net 

profit of USD11.94 million, of which USD8.24 million in profit were attributed to APIC shareholders. Hence, total 

shareholders’ equity, including minority rights, amounted to USD118.3 million, an increase of 6.2% over 2015. 

Shareholders’ equity, excluding minority rights, amounted to USD85.9 million, an increase of 5.3% over 2015.
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The following charts demonstrate the development of revenues, various profit margins and ratios, as well as 

earnings per share achieved between 2012 and 2016:
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Discrepancy Between Initial Disclosure And Final Audited Results 
In February 2017, APIC disclosed its consolidated financial statements for 2016 before audit. No major 

discrepancies were found after the completion of auditing; the following amendments and classifications were 

made to the financial statements: 

Income Statement 
• Revenues were 0.03% lower than the preliminary results after eliminating intercompany commercial 

transactions within the group’s subsidiaries, involving sales and their related expenses, in addition to the 

elimination of revenues and expenses of the first quarter 2016 from the net revenue of Diamond Meat 

Processing Company prior to its acquisition by Siniora as well as reclassification of these revenues and 

expenses. Also, part of the revenues and their related costs were reclassified among the revenues from 

services and sales.

• Net profit, including minority rights, were USD186,700 less than the preliminary results. This was largely due 

to the reclassification of the net profit of the first quarter of Diamond Meat Processing Company prior to its 

acquisition by Siniora. Minority rights in Diamond Meat Processing Company for the same period were also 

eliminated from the group’s net profit.  The effect of this settlement was largely related to minority rights. 

Net profit attributed to APIC shareholders were only less by USD22,900 than preliminary results.

Balance Sheet
Some balance sheet items have been reclassified by the auditors. In addition, the impact of the revaluation value 

carried out on the land of Arab Palestinian Shopping Centers Company last year has been excluded from the 

net revaluation reserve of the property, plant and equipment reserve in the shareholder equity. The reason for 

this is that the group’s fixed asset valuation policy must be consolidated either at historical cost or at fair value 

as required by IFRS. This policy should apply to all similar assets at all subsidiaries. Accordingly, net shareholders’ 

equity after excluding this valuation item decreased by USD1.1 million.
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