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24
 Years of Service

APIC…Driven By Excellence
Arab Palestinian Investment Company (APIC) has seen remarkable growth and has successfully built its position 

in Palestine and beyond through e�ective administrative and �nancial 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 signi�cant �nancial revenue and 

delivered substantial value for APIC, its subsidiaries, its shareholders and the communities in which it operates.

Subsidiaries
As an investment holding company, APIC’s 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 Pro�les 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 and Promotion Company; Arab 

Leasing Company; and the Arab Palestinian Storage and Cooling Company.

Individuals
APIC group’s cumulative e�ciency and knowledge lies within its about 1,900 employees who work in harmony 

and team spirit to achieve the group’s vision and goals based on corporate values that rest on the belief that all 

employees are equally important, di�ering only in their level of responsibilities, e�ciency and commitment. The 

company values and rewards those with leadership, self-motivation and innovation within �ve 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

Global Partners
Subsidiaries of APIC o�er a wide array of products and services through distribution rights agreements with 

multinational companies that include Philip Morris International, Procter & Gamble, Kellogg’s, KraftHeinz, Ferrero, 

XL Energy Drink, Americana, Hyundai, Chrysler, Dodge, Jeep, Alfa Romeo, Fiat, Fiat Professional, GlaxoSmithKline, 

Sano�- Aventis, Merck Sharp & Dohme, Abbott, GE Healthcare, Eli Lilly, Beiersdorf (Nivea), Janssen, Hitachi, Nihon 

Kohden, B. Braun, Shimatdzu, Trisa among many others.

Corporate Governance
APIC and its subsidiaries operate within systems of governance that regulate the management of operations 

at all levels. Members of the board of directors 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 at all levels. There are three 

committees that stem from the board of directors: the Audit Committee, the Investment Committee and the 

Remuneration Committee. There is a specialized internal audit department at APIC that oversees the application 

of policies and procedures of all administrative, �nancial and operational departments across APIC 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.

Corporate Social Responsibility in 2018
“APIC invested 8.7% of its net pro�t in 2018 in corporate social responsibility, 

amounting to USD 1.4 million”
Since its establishment, APIC has had an e�ective social role in the communities within which it operates. APIC’s 

strategic social responsibility vision lies in forming strategic partnerships with institutions that play an active 

role in society in the education and health sectors, entrepreneurial projects and youth, as well as through its 

support of social, charitable, humanitarian and cultural institutions.
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P.O. Box 2396, Ramallah, Palestine 

Tel:  +970 2 297 7040

Fax: +970 2 297 7044

Jordan

O�ce #301, 3rd Floor, Building #145,  Mecca 
Street, Amman
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Net Pro�ts Attributed to APIC Shareholders
(USD millions)

11.93
13.09

%9.68

2018

2017

Earnings Per Share
(USD)

0.170 0.159

2018

2017

%6.92

17.46
16.04

-%8.15

2018

2017

Net Pro�t After Tax
(USD millions)
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Highlights

 2018

38.8638.90

%0.10

2018

2017

EBITDA
(USD millions)

683.74733.21

%7.24

2018

2017

 Revenues
(USD millions)

%4.19

Expenses
(USD millions)

المصاريف
 (مليون دوالر أمريكي)

66.0968.86

2018

2017
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Chairman’s 
Statement

APIC group maintained its good performance in 2018, 
despite the numerous surrounding challenges. We 
were able to enhance the group’s revenues to reach 
USD 733.2 million in 2018, a growth of 7.24% compared 
to 2017. Moreover, there was a marked increase in net 
profits attributed to our shareholders brought about 
through a number of investment expansions, which 
included an increase in ownership percentages in a 
number of APIC subsidiaries. 

Capital acquisitions

In 2018, APIC acquired the remaining 50% of its 
subsidiary Medical Supplies and Services (MSS). APIC 
also increased its shareholding ownership percentage 
from 61.2% to 65.8% in its subsidiary Siniora Food 
Industries, a listed company on the Amman Stock 
Exchange. Moreover, APIC acquired a 6% stake in 
MadfooatCom, the operator of the national integrated 
e-bill payment platform in Jordan, in a deal worth USD 
2.3 million.

Net profits attributed to APIC’s shareholders grew 
by 9.7%

APIC group operated under some challenges in 2018, 
both locally and regionally. In Palestine, the main 
challenges were a slowdown of economic activity and 
the fluctuation in the rate of the NIS (the main currency 
of operations in Palestine) vis-a-vis the US dollar 
(the official currency of APIC’s financial statements), 
which caused a negative impact of USD 2.3 million 
compared to previous year’s results; the group’s net 
profits amounted to USD 16.04 million in 2018, a drop 
of 8.15% year on year. However, net profits attributed 
to APIC shareholders increased by 9.7% compared to 
2017, amounting to USD 13.1 million in 2018, due to 
the full acquisition of MSS and other investments.

APIC’s market capitalization grew by 39% 

APIC’s share price performed well throughout the year, 
and closed at USD 2.35 at the end of 2018, a growth of 
18.7% compared to 2017. APIC’s market capitalization 
grew to reach USD 192.7 million by the end of 2018, 
a growth of 39% compared to 2017. This growth was 
driven by the increase in the share price, as well as in 
the number of issued shares from 70 to 82 million; five 
million bonus shares (7.14%) were distributed to APIC 
shareholders, with an additional seven million shares 
issued in a private placement to Dr. Walid Al Kayyali 
in exchange for acquiring his entire 50% stake in APIC 
subsidiary Medical Supplies and Services, making it 
wholly owned by APIC, in a share swap agreement.

Dividend distribution of 14.28% and increasing 
APIC’s authorized capital to USD 100 million

In 2018, APIC distributed cash dividends to its 
shareholders amounting to USD 5 million (7.14%); 
accordingly, total distributed dividends (cash and 
bonus shares) amounted to USD 10 million, 14.28% of  
the company’s paid-in capital. Moreover, in 2018, APIC 
increased its authorized capital from USD 70 million to 
USD 100 million, a step towards increasing APIC’s paid-
in capital in the future.

Significant operational developments of the 
group’s subsidiaries

APIC subsidiaries witnessed various operational 
developments in 2018. Siniora Food Industries 
acquired Dubai-based Diamond Meat Processing 
Company (DMP) in its entirety. Siniora bought out the 
shares of its partner, Emerging Investment Partners 
(EIP), which represented 30% of the company, in a deal 
worth USD 6.14 million.   Previously in 2016, Siniora 
had acquired 70% of the company in a deal worth USD 
12 million at that time.

Solar power projects

In line with its vision to offer integrated engineering 
solutions and in keeping up with the latest 
global trends of utilizing renewable energy and 
environmentally-friendly natural resources, National 
Aluminum & Profiles Company (NAPCO) established 
a specialized renewable energy department towards 
the end of 2018, which offers integrated solar energy 
solutions that include design, supply, installation, 
supervision, quality assurance inspections as well as 
after-sales services through a team of highly-qualified 
engineers and experts. NAPCO worked on a number 
of solar power projects, one of which was at Birzeit 
University with a production capacity of 350 Kwp, and 
is considered one of the largest projects in Ramallah 
in terms of its production capacity. In addition, 
NAPCO installed solar panels at the SOS Children’s 
Villages in Bethlehem with a production capacity of 
124 Kwp. Through its new department, NAPCO aims 
to contribute to the development of the renewable 
energy sector in Palestine, offering solar energy 
as a strategic alternative, as well as providing new 
employment opportunities. Moreover, the group’s 
subsidiaries continued installing solar photovoltaic 
panels to achieve full coverage of our energy needs in 
future.

Launching NAPCO’s anodizing line

NAPCO re-launched the trial phase of its anodizing 
line, which had been halted for 18 years by the Israeli 
occupation. This line is expected to boost NAPCO’s 
future sales and net profits. 

New exclusive global distribution rights

Unipal General Trading Company, the exclusive 
distributer of Philip Morris International (PMI) in 
West Bank and Gaza Strip since 1996, obtained the 
distribution rights in East Jerusalem of PMI. Medical 
Supplies and Services Company obtained the exclusive 
distribution rights of Shimatdzu Company of Japan to 
provide a broad range of advanced X-ray systems.

USD 1.4 million investment in corporate social 
responsibility

APIC has maintained its effective corporate social 
responsibility role in the communities within which 
it operates through continuous investment in the 
education and health sectors, entrepreneurial projects 
and youth as well as through its support of social, 
charitable, humanitarian and cultural institutions. In 
2018, APIC continued to forge strategic partnerships 
with institutions that play an active role in society, 
assisting them in fulfilling their missions. In 2018, a 
total of USD 1.4 million was invested in corporate social 
responsibility by APIC and its group of subsidiaries, 
representing 8.7% of the company’s net profit.

Finally, and on behalf of myself and all my colleagues 
on the APIC Board of Directors, I convey my gratitude 
to you, our shareholders, for your trust and continued 
support of this company.

I also thank the group’s 1,900 hard-working, dedicated 
employees who have led all these achievements and 
results. 

Kindest regards,
Tarek Omar Aggad

Dear Shareholders,

Net profits attributed to APIC shareholders 
amounted to USD 13.1 million in 2018, a growth of 

9.7% year on year
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Board of 
Directors

A new board of directors was elected for the next four years during APIC’s general assembly 2018. 
APIC’s Board of Directors as at December 31, 2018 includes:

Mr. Tarek Omar Aggad
Chairman

Mr. Khaled Osaily
Vice Chairman

Mr. Said Baransi
Member - Representing 

BCI Group

Mr. Bassam Aburdene
Member

Mr. Fuad Kattan
Member

Mr. Tareq Abbas
Member

Dr. Mazen Hassounah
Member

Mr. Nashat Masri
Member

Mr. Ali Aggad
Member

Mr. Tarek Shakaa
Member - Representing 

Al-Said LTD

Mr. Firas Nasereddin
Member - Representing Birzeit 

Pharmaceuticals Company

Dr. Durgham Maree
Member - Representing 

Palestine Investment Fund
Remuneration Committee

The Remuneration Committee determines 

the salaries and bonuses of the CEO and 

CFO. The committee is chaired by Mr. 

Khaled Osaily, and committee members 

are Mr. Bassam Aburdene and Mr. Fuad 

Kattan.

Committees of the Board of Directors

Investment Committee 

The Investment Committee studies investment 

projects, takes investment decisions and informs 

the board of directors on the investment decisions 

and activities of the company. The committee 

is chaired by Mr. Nashat Masri, and committee 

members include Dr. Mazen Hassounah, Dr. 

Durgham Maree and Mr. Tarek Shakaa. 

Audit Committee

The Audit Committee oversees the �nancial 

reporting process, the system of internal control, 

the audit process, risk management and the 

company’s process for monitoring compliance 

with laws and regulations. The committee reviews 

and discusses the internal audit reports and audit 

strategies prepared by the internal audit manager 

on a regular basis, as well as reviews the external 

auditor’s reports. The committee is chaired by 

Dr. Mazen Hassounah, and committee members 

include Mr. Nashat Masri and Mr. Ali Aggad. 
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About APIC

Today

1994

1995

1996

1998

2013

2014

2000

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

• Paid-in capital of USD 82 million
• Authorized capital of USD 100 million
• Total revenues in 2018 amounted to USD 733.2 

million
• 1,900 employees in Palestine, Jordan, Saudi Arabia 

and the United Arab Emirates

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

• Established Arab Leasing Company, Palestine

• Established Arab Palestinian Shopping Centers 
Company (Bravo), Palestine

• Acquired Sky Advertising and Promotion Company, 
Palestine

• Acquired Siniora Food Industries, 
Palestine and Jordan

• Registered in Palestine as a foreign 
private shareholding company• Acquired National Aluminum 

and Pro�les Company (NAPCO), 
Palestine

• Established and registered in BVI 
as a private investment holding 
company with a capital of USD 
70 million

• Acquired Unipal General Trading Company, 
Palestine

• Acquired Palestine Automobile Company, 
Palestine

• Acquired Medical Supplies and Services 
Company, Palestine

• Became a public shareholding 
company

Growth

Milestones

Milestones

Business Inauguration

2017 2018201620152014

683.7
USD Million

733.2
USD Million

607.4
USD Million

523.6
USD Million

536.2
USD Million

Total Revenues 2014-2018
(USD Million)
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Establishment
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 USD 100 million divided into 100 million shares (USD 1.00 per share); while 
its paid-in capital is USD 82 million as of December 31, 2018. 

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 �nancial 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 e�cient work systems to all aspects of the business cycle.
• The maintenance of a solid �nancial base that drives further growth.
• Partnering with key stakeholders in the region to e�ect real change in the Palestinian community.

Objectives and Activities
As an investment holding company, APIC’s 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 Pro�les 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 and Promotion Company; Arab 
Leasing Company; and the Arab Palestinian Storage and Cooling Company.  

Subsidiaries of APIC o�er a wide array of products and services through distribution rights agreements with 
multinational companies that include Philip Morris International, Procter & Gamble, Kellogg’s, KraftHeinz, Ferrero, 
XL Energy Drink, Americana, Hyundai, Chrysler, Dodge, Jeep, Alfa Romeo, Fiat, Fiat Professional, GlaxoSmithKline, 
Sano�- Aventis, Merck Sharp & Dohme, Abbott, GE Healthcare, Eli Lilly, Beiersdorf (Nivea), Janssen, Hitachi, Nihon 
Kohden, B. Braun, Shimatdzu, Trisa among many others.

APIC is also one of the founding shareholders of Palestine Power Generation Company and owns shares in Bank 
of Palestine and Palestine Private Power Company, MadfooatCom, Islamic Finance House, and Al-Fares National 
Company for Investment & Export (Optimiza).

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, di�ering only in their level 
of responsibilities, e�ciency 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 e�ciency and knowledge lies within in its people. The company creates a vision by setting 
tangible goals, which are ful�lled through harmony and team unity in a suitable working environment. 

APIC’s corporate values are based upon team spirit and cooperation between di�erent departments and sub-
sidiaries, capitalizing and bene�ting from the experiences of all team members. Those values are divided into 
�ve 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

Executive Management 
APIC’s executive management team as at December 31, 2018 are:

Mr. Tarek Omar Aggad

Chief Executive O�cer

Mr. Ahmad Judeh

Chief Investment O�cer

Mr. Murad Khatib

Internal Financial Auditor

 Mrs. Fida Musleh/Azar

Investor Relations and Corporate 
Communication Manager

Mr. Nader Hawari

VP - Corporate Operations and 
Business Development

Mr. Tareq Abbas

VP - Corporate A�airs

Mr. Khaled Baradei

Chief Financial O�cer
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Corporate Governance
APIC and its subsidiaries operate within systems of governance that regulate the management of operations 
at all levels. Members of the board of directors 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 at all levels. There are three 
committees that stem from the board of directors: the Audit Committee, the Investment Committee and the 
Remuneration Committee. The Audit Committee oversees the �nancial reporting process, the system of internal 
control, the audit process, risk management and the company’s process for monitoring compliance with laws 
and regulations. The committee reviews and discusses the internal audit reports and audit strategies prepared 
by the internal audit manager on a regular basis, as well as reviews the external auditor’s reports.

The Internal Audit Department at APIC oversees the application of policies and procedures for all administrative, 
�nancial and operational departments across APIC subsidiaries. Internal audit reports are reviewed by the board 
of directors of each subsidiary. 

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.

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

Global Partners
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Shareholder Structure
By the end of 2018, APIC had 665 shareholders comprising both individuals and institutions of various 
nationalities. Shareholders holding 5% and above of the capital represented 49.8%, while the remaining 
shareholders represented 50.2%.

The following table lists the shareholders who directly and indirectly own 5% and above of the company’s 
capital:

Shareholder  Ownership % as at December 31, 2018

Tarek Omar Aggad and related parties 24.40%

Palestine Investment Fund and related parties 15.98%

Walid Amen AlKayyali 9.42%

Shareholders

44.2%

55.8%

Distribution of ownership between 
individual and institutional 
shareholders at the end of 2018

Distribution of shareholder 
ownership by nationality at the 
end of 2018

Institutional

Individual

Palestinian
45.6%

Jordanian
2.4%

Saudi
38.1%

Other 
Nationalities

13.9%

Share Performance

 APIC’s share performance 2018 2017 % change

Share close as at December 31 (USD) 2.35 1.98 18.69%

Trading volume (shares) 13,102,137 19,535,525 -32.93%

Trading value (USD) 28,942,022 36,345,261 -20.37%

Number of transactions 2,822 2,884 -2.15%

Number of trading days 215 227 -5.29%

Number of shareholders 665 576 15.45%

Free �oat percentage as at December 31 54.6% 45.1% 21.20%

Market capitalization as at December 31 (USD) 192,700,000 138,600,000 39.03%

2.07

2.25
2.22

2.25

2.15

2.24

2.31
2.33

2.30 2.29 2.30

2.35

APIC’s share monthly closing 2018 (USD)

* Stock price was adjusted by PEX on May 2, 2018, by the stock dividend payout ratio of 7.14%

Turnover ratio: 16%High: USD 2.35 Low:  USD 1.97
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Key Decisions of the General Assembly
Extraordinary General Assembly on May 2, 2018:

• Increasing APIC’s authorized capital from USD 70 million to USD 100 million with par value of USD 1 each.
• Amending the number of the members of the Board of Directors to be not less than eight and not more than 

twelve.

Ordinary General Assembly on May 2, 2018

• Dividend distribution of 14.28% of the company’s paid-in capital for registered shareholders as at May 1, 
2018, as follows:
 - 7.14% bonus shares amounting to �ve million shares.
 - 7.14% cash dividend amounting to USD 5 million.

144.9
157.5 155.4

161.3
168.0 173.3 174.8 172.5

187.8 188.6 192.7

157.5

Key Ratios (As at December 31, 2018)

Earnings per Share (EPS) 0.17

P/E Ratio 13.8x

P/B Ratio 1.67x

APIC’s Market Capitalization 2018 (USD millions)

• A new board of directors of twelve members was elected for the next term of four years including:
 - Mr. Tarek Omar Aggad
 - Mr. Khaled Osaily
 - Dr. Durgham Maree, representing Palestine Investment Fund
 - Mr. Tarek Shakaa, representing Al-Said LTD
 - Mr. Firas Nasereddin, representing Birzeit Pharmaceutical Company
 - Mr. Said Baransi, representing BCI Group
 - Mr. Fuad Kattan
 - Mr. Bassam Aburdene
 - Mr. Tareq Abbas
 - Dr. Mazen Hassounah
 - Mr. Nashat Masri
 - Mr. Ali Aggad

Extraordinary General Assembly on September 19, 2018

The issuance of seven million shares of APIC’s authorized capital of USD 100 million in a private placement to 

Dr. Walid AlKayyali in exchange for acquiring Dr. AlKayyali’s entire 50 percent stake in APIC’s subsidiary Medical 

Supplies and Services Company Ltd. (MSS), making it wholly owned by APIC, in a share swap agreement. 

Communication with Shareholders

APIC maintains constant communication channels with its shareholders by distributing regular news and up-

dates, periodical investor briefs, �nancial disclosures and annual reports. APIC communicates directly with its 

shareholders by email, via its website and through 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:

• Share Information: Share data and performance both current and historical, in addition to analysts’ 

coverage reports.

• Financial Data: Periodic �nancial statements and annual reports.

• Investor Brief: Periodic publications that highlight APIC’s share and �nancial performance, as well as other 

major business developments.

• General Assembly: GA information, invitations, meeting minutes and approved dividend distribution.

• Investor Relations Contact Information
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There is no written policy dedicated to dividend distribution at APIC. The following table shows dividend 

distribution since the company’s listing on the Palestine Exchange:

Board Remuneration

The board remuneration policy stipulates that each board member receives the amount of USD 30,000 as annual 

compensation. The total board remuneration in 2018 amounted to USD 330,000.

Executive Management Remuneration

The executive management’s total benefits of the holding company in 2018 amounted to USD 2,024,732 as per 

the following:

• Salaries:  USD 914,873

• Bonuses: USD 1,109,859

Dividend Policy

Fiscal 

year

General 

assembly 

resolution 

date

Dividend 

type
% of paid-in capital

Paid- in capital

(USD)

Amount of 

distributed cash 

dividend (USD)

Number of 

distributed 

bonus shares

2017 May 2, 2018
Cash & Bonus 

Shares
14.28%

Cash: 7.14%
70,000,000 USD 5,000,000 5,000,000 shares

Bonus shares: 7.14%

2016 April 23, 2017
Cash & Bonus 

Shares
12.06%

Cash: 6%
66,000,000 USD 3,960,000 4,000,000 shares

Bonus shares: 6.06%

2015 May 18, 2016
Cash & Bonus 

Shares
15%

Cash: 5%
60,000,000 USD 3,000,000 6,000,000 shares

Bonus shares: 10%

2014 April 29, 2015 Cash 7.5% 60,000,000 USD 4,500,000 ---

2013 April 29, 2014 Bonus Shares 19.98% 50,009,398 --- 9,990,602 shares

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 operates. 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.

Subsidiaries

Company
Ownership % 
as at December 
31, 2018

Country of 
Registration

Country of 
Operations

Main Activities and 
Operations

Manufacturing Sector

National Aluminum and Profiles 
Company PLC

72.99% (1) Palestine
Palestine, 
Jordan

Manufacturing of 
aluminum and profiles

Siniora Food Industries Company PLC 65.77% (2) 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 93.41% Palestine Palestine
Distribution of consumer 
products

Palestine Automobile Company PSC 100% Palestine Palestine
Distribution of cars and 
after-sales services

Medical Supplies and Services 
Company PSC

100% Palestine Palestine
Distribution of medical 
supplies, equipment and 
healthcare products

Arab Palestinian Shopping Centers 
Company PSC

99.78% (3) Palestine Palestine

Operating shopping 
centers and Bravo, the 
largest supermarket 
chain in Palestine

Services Sector

Sky Advertising and Promotion 
Company PSC

100% Palestine Palestine
Advertising, public 
relations and event 
management

Arab Leasing Company PSC 100% Palestine Palestine Leasing of vehicles

Arab Palestinian Storage and Cooling 
Company PSC

68.47% (4) Palestine Palestine Storage and cooling

(1)This percentage represents APIC’s direct ownership of 70.96% in addition to its indirect ownership of 2.03 % through its subsidiary Unipal.
(2)This percentage represents APIC’s direct ownership of 65.633% in addition to its indirect ownership of 0.137% through its subsidiary Unipal.
(3)This percentage represents APIC’s direct ownership of 99.16% in addition to its indirect ownership of 0.62% through its subsidiary Unipal.
(4)This percentage represents APIC’s direct ownership of 31.1% in addition to its indirect ownership of 37.37% through its subsidiary Unipal.
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About APIC Subsidiaries
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Manufacturing Sector

 The first aluminum profiles manufacturer in Palestine 

National Aluminium and Profiles Company (NAPCO)

Founded in 1991, and acquired by APIC in 1995, NAPCO is the first 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 have penetrated regional markets, and the company’s profile systems serve 
numerous architectural and industrial branches. NAPCO has a subsidiary in Jordan in order to seize opportunities 
in the Jordanian market, as well as make the country a foothold for expansion in neighboring Arab markets.

In line with NAPCO’s vision to offer integrated engineering solutions and in keeping up with the latest global 
trends of utilizing renewable energy and environmentally-friendly natural resources, in 2018 NAPCO established 
a specialized renewable energy department that offers integrated solar energy solutions including design, 
supply, installation, supervision, quality assurance inspections as well as after-sales services through a team of 
highly-qualified engineers and experts.

NAPCO is accredited by both the Palestine Standards Institution and Lloyd’s Register Quality Assurance 
Certificate in Occupational Health & Safety (OHSAS 18001:2007) and has also received the International Quality 
Coating Certificate (QUALICOAT). 

NAPCO is a public shareholding company and has been listed on the Palestine Exchange since November 2011 
(PEX: NAPCO).

Headquarters- Nablus
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 Office
Mobile: +970 569 400 201
Email: infogaza@napco.com.ps  

Jordan Branch
Mecca Street, Amman
Tel:  +970 569 400 201
Fax: +962 6 552 7524
Email: infojordan@napco.com.ps

www.napco.ps
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Manufacturing Sector

The leader in the region’s meat manufacturing sector 

Siniora Food Industries Company
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 the 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 the United Arab Emirates. 

Siniora’s factory in Jordan also produces various frozen meat products. Siniora factories in Jordan and Palestine 
have been awarded the Food Safety System Certi�cate 22000 (ISO/TS22002-1), which represents the adoption 
of the highest food security standards worldwide and is recognized by key international organizations including 
the European Food and Beverage Association, the American Manufacturing Association and the Global Food 
Safety Initiative.  Since 2014, Siniora factories in Jordan and Palestine have been maintaining the international 
certi�cations for Occupational Health and Safety Management Systems (OHSAS 18001:2007) and Environmental 
Management Systems (ISO14001:2004). Siniora has also been awarded the ISO 9001 certi�cations for quality 
and food control safety, in addition to the Palestinian Standard Certi�cate in Palestine and the Halal Certi�cate 
issued by Jordanian Standards. 

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 many 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 and 
has been listed on the Amman Stock Exchange (ASE: SNRA) since January 2012.

Palestine
P.O. Box 132, Bethany, Jerusalem
Tel:  +970 2 279 6804
Fax: +970 2 279 9088
E-mail: akarmi@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
Towers St., Clover Bay Tower, o�ce # 1908
P.O. Box 413025, Dubai, Business Bay
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

www.siniorafood.com
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Trade and Distribution Sector

 The leading fast-moving consumer goods distributer in Palestine 

Unipal General Trading Company

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, KraftHeinz, Ferrero XL Energy Drink, Americana, as well as Siniora and other well-

known international brands. The company’s highly e�cient distribution system delivers leading quality products 

that ful�ll the Palestinian consumer’s needs. 

Unipal is able to e�ectively 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 distribution center with a capacity of 8,600 pallets.

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

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

www.unipalgt.com
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Trade and Distribution Sector

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

Palestine Automobile Company

Founded in 1995 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, 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, sta�ng them with quali�ed 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.

Headquarters
P.O. Box 1919, Ramallah, Palestine
Tel:  1800 700 500
Tel:  +970 2 241 4363
Fax: +970 2 298 0662
E-mail: info@pac-pal.com

www.pac.ps
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Trade and Distribution Sector

 The exclusive distributor of various pharmaceuticals, healthcare 
products and medical equipment in Palestine  

Medical Supplies and Services Company

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 
�eld.  

As the most diversi�ed 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, Sano�-Aventis, Merck 
Sharp & Dohme, Abbott, GE Healthcare, Eli Lilly, Beiersdorf (Nivea), Janssen, Hitachi, Nihon Kohden, B. Braun, 
Shimatdzu and Trisa.

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

Jerusalem Branch
P.O. Box 52039, Jerusalem
Tel: +972 2 6723388
Fax: +972 2 6723389

Gaza Branch
Ansar, Midhat Al-Wheidi Street, Abu Ouf 
Building, Gaza, Palestine
Tel: +970 8 282 5685
Fax: +970 8 282 7732

www.msspal.com
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Trade and Distribution Sector

 The largest supermarket chain in Palestine 

Arab Palestinian Shopping Centres Company (Bravo)

Established by APIC in 2000, the Arab Palestinian Shopping Centers Company offers the first modern shopping 

malls in Palestine and 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, one of which is the largest retail outlet in Palestine, and one in Hebron. The main Bravo 

Shopping Centers in Al-Bireh and Nablus include various restaurants, a children’s indoor play area and retail 

shops, among other services.

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

www.bravo.ps
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Services Sector

 A pioneer in advertising, public relations and event management 

Sky Advertising and Promotion Company

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, digital communications and social media management.

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

www.sky.ps
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Services Sector

Developing innovative solutions in the �eld of �nancial leasing 

Arab Leasing Company

Established by APIC in 2014 as a private shareholding company, Arab Leasing Company’s (ALC) operations are in 

the �eld of leasing Hyundai, Jeep, Fiat, Dodge, Chrysler and Alfa Romeo vehicles. ALC aims to expand its services 

in the future to include �nancial leasing of equipment and machines, as well as the development of innovative 

solutions in the �eld of �nancial leasing. Moreover, ALC seeks to maintain a leading position in the leasing sector 

and excellence in customer service.

Headquarters
Al-Ayyam Newspaper Street, Industrial 
Zone, Beitunia, Ramallah, Palestine
P.O. Box 1919, Ramallah, Palestine
Tel:  +970 2 298 0026
Fax: +970 2 298 0061
E-mail: info@pac-pal.com
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Other Investments

Company Name Country
Security 

Type

Number of 

Shares

Ownership % (as at 

December 31, 2018)

Bank of Palestine Palestine Shares 5,331,976 2.67%

Palestine Private Power Company * Palestine Shares 186,364 4.55%

MadfooatCom Jordan Shares 224,162 5.93%

Palestine Power Generation Company Palestine Shares 800,000 4.00%

Islamic Finance House Company Jordan Shares 615,000 7.50%

Al-Fares National Company for 

Investment & Export (Optimiza)
Jordan Shares 354,000 2.21%

*Unipal owns the same number of shares in the Palestine Private Power Company

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.

Corporate Social 
Responsibility
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Corporate Social Responsibility…An Effective Role and a 
Continuous Commitment 

APIC invested 8.7% of its net profit in 2018 in corporate social 

responsibility, amounting to USD 1.4 million  

Since its establishment, APIC has had an effective social role in the communities within 
which it operates. APIC’s strategic social responsibility vision lies on forming strategic 
partnerships with institutions that play an active role in society in the education and 
health sectors, entrepreneurial projects and youth, as well as through its support 
of social, charitable, humanitarian and cultural institutions. In 2018, APIC invested 
8.7% of its net profit in corporate social responsibility, amounting to USD 1.4 million. 

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 sponsored 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 to the Education for a Better Future 
program, which will enable the Palestinian children of the SOS Children’s Villages to receive quality education 
at the schools they attend. In 2018, the children’s playground in the village in Bethlehem was rehabilitated and 
funded by APIC as well.

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.



46 47Annual Report 2018

Orphans, Families and Persons with Special Needs Orphans, Families and Persons with Special Needs 

The installation of a solar power system 

Moreover, in 2018, APIC installed a solar power system on the rooftops of the houses of SOS Children’s Village 

in Bethlehem with a total operating capacity of 124 Kwp, in its pursuit of adopting clean and environmentally-

friendly sources of energy.

SOS Children’s Villages Palestine is a member association of SOS Children’s Villages International, which works 

in 135 countries around the world, providing loving homes and families to children who have lost their parents 

or are at risk of losing parental care. It enables children to develop their characters and self-reliance to grow and 

face life challenges within a loving family. It also supports families going through challenging living conditions 

by providing care, education and health services. SOS Children’s Villages Palestine began work in 1966, and was 

the first of its kind in the Middle East.

Star Mountain 
Rehabilitation Center 
APIC has pledged support for a three-year period to Star Mountain Rehabilitation Center, from 2017 through 
to 2019, to assist the organization in fulfilling its mission of providing rehabilitation to persons with intellectual 
disabilities, offering them training and other opportunities needed in order to be active 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. 
Also, jobs have been allocated to people with special needs within the group; two persons from Star Mountain 
have been employed at the manipulation/labeling section at Unipal’s main distribution center since 2017. 

Star Mountain Rehabilitation Center is an institution of the Worldwide Moravian Church working in Palestine. 
It contributes to helping secure dignified lives for persons with intellectual disabilities, through the provision 
of rehabilitation and training, integration and inclusion, awareness building and community mobilization, on 
the basis of love, dignity, justice and equality. The center’s four programs include the inclusive kindergarten, a 
school, vocational training and community work. Star Mountain Rehabilitation Center works with people with 
intellectual disabilities, their families, the community, as well as national and governmental organizations to 
raise their awareness on disability rights and issues so that they can become change agents who support the 
process of creating an inclusive, disability responsive Palestinian state and community. The center is a member 
of several networks and forums in order to exercise pressure on policymakers to claim the rights of persons with 
disabilities and change negative attitudes. The center also provides support services to people with intellectual 
disabilities including physiotherapy, speech therapy, psycho-social support, protection from abuse, art, music 
and sports education, as well as drama, circus and dabkeh. The center currently supports 200 persons with 
intellectual disabilities of all ages.
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Orphans, Families and Persons with Special Needs Orphans, Families and Persons with Special Needs 

The Society of Inash El Usra

APIC has been assisting the Society of Inash El Usra since 2016, within a strategic support plan that covers the 

years 2016 through 2018, to aid 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, in addition to a dedicated team of more than 114 employees 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.

Give Palestine Association

In 2018, APIC launched strategic support for the Give Palestine Association for a period of three years, from 2018 

through to 2020, which will be focused on the association’s programs in the Gaza Strip.

Moreover, in 2018, APIC donated a Hyundai Ioniq car to the society, which will be used to facilitate the 

association’s tasks.

The Give Palestine Association (GPA) is one of the leading associations in charitable and humanitarian work. 
The association is a non-profit, non-political, non-governmental and non-partisan association working in the 
Gaza Strip, Jerusalem and the West Bank, including areas and villages adjacent to the Separation Wall and Israeli 
settlements.   GPA was established as a response to the emerging suffering of the Palestinian people living 
under occupation and siege in order to alleviate their suffering. The association was founded by merging the 
Association of Gaza Voluntary Relief Efforts (Ata` Gaza), which was established in 2003 in Gaza City, with Give 
Palestine Association that was founded in Ramallah in 2010. The association works in various fields such as relief, 
culture and sustainable development. In addition, the association focuses on marginalized and poor areas and 
works centrally in the Gaza Strip, where it works with less fortunate families, especially women and children. The 
total number of beneficiaries of the programs implemented by the association in 17 years is more than 700,000 
people.
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Youth and Education Youth and Education 

Dar Al-Tifel Al-Arabi Organization – Jerusalem

APIC has been supporting Dar Al-Tifel Al-Arabi since 2017, within a strategic support plan that covers the years 

2017 through 2021, and will see the company provide 20 scholarships for exceptional female students studying 

at Dar Al Tifel Al-Arabi secondary school in Jerusalem.

Dar Al-Tifel Al-Arabi Organization (DTA) was founded in Jerusalem in 1948 by the late Hind Husseini, a pioneer 

in philanthropy and voluntary work in Palestine. DTA is a forerunner in community work in Jerusalem, and its 

services span various sectors including education, orphan care, heritage and culture. It runs and supervises 

Dar Al Tifel Al-Arabi elementary and secondary school, the nursery and seven kindergartens and the boarding 

section for orphan girl students and social cases. It also manages two cultural centers: the Palestinian Heritage 

Museum and Dar Isaaf Al-Nashashibi for Culture, Arts and Literature.

The Industrial Secondary School – Jerusalem / Arab Orphan Committee 

APIC has been supporting the Industrial Secondary School in Jerusalem since 2017, and has provided 25 
scholarships to students studying in the vocational �elds of auto-mechatronics, welding, central heating, air 
conditioning, carpentry and furniture, communications technology, maintenance of cellular devices, computers 
and networks and electrical wiring.

The Industrial Secondary School (JISS) was established in Jerusalem in 1965, by the Arab Orphan’s Committee 
(AOC).  JISS is equipped with comprehensive equipment, tools and apparatuses, which serve the technical 
and vocational education and training (TVET) sectors. The vision of AOC and JISS is focused on building a 
professional, productive Palestinian society, with equal chances of adequate education and training, to ful�ll 
the requirements of building a strong Palestinian economy. JISS has started accepting female students to the 
relevant specializations and has, additionally, started providing and implementing training courses under the 
continuing education and non-formal training. Under this vision, and as a developable sustainable institution, 
JISS o�ers high-quality TVET specializations that are responsive to the needs and requirements of the private 
sector and labor market, locally and regionally. In addition, the mission of the institution is to participate in raising 
youth’s employability by supplying the labor market with highly demanded, quali�ed and skilled technicians 
and specialists, in full cooperation and partnership with the private sector, in order to reach sustainable socio-
economic development.
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Youth and Education Youth and Education 

Dual Studies – Al-Quds University

APIC has been supporting Al-Quds University’s Dual Studies program since 2016, by hosting 15 students 

throughout their undergraduate studies. Students in the faculties of electrical engineering, information 

technology and business administration get the opportunity to intern at APIC subsidiaries during their four-

year undergraduate studies.

Dual Studies is an educational system that combines theoretical study with practical application. Al-Quds 
University launched the Dual Studies program in 2015, with funding from the German government through 
GIZ. Dual Studies was designed to contribute to raising the professional level of the Palestinian youth and 
providing good jobs for students after graduation. Moreover, it aims to bridge the gap between the academic 
educational outcomes and the needs and requirements of the Palestinian labor market. The program is being 
implemented along the lines of the German experience, which focuses on the integration of academic study 
and linking students in the work environment from the �rst day of enrollment in a specialty. This methodology 
provides students with the opportunity to study at Al-Quds University as well as have the chance to practice 
in the �eld of their study at a specialized Palestinian company until they achieve their bachelor’s degree. 

King’s Academy 

Since 2014, APIC has supported distinguished students from Palestine to study at King’s Academy in Jordan. 

King’s Academy, located in Madaba Jordan, opened its doors in 2007. It is a non-pro�t, coeducational boarding 

and day school for middle and high school students (grades 7 to 12). The school 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 community service, and boarding students live in a nurturing residential environment that allows 

them to �ourish personally and intellectually. King’s students currently number 660 and hail from Jordan and 

39 other countries.

“The Dual Studies Program for Electrical Engineering 
is a very intensive study system but it o�ers the 
student a rich and rewarding experience at the same 
time. By joining the program, I was able to become 
involved in the labor market from the �rst day of 
my studies. I have bene�ted from the combination 
of the theoretical and practical systems, not only 
gaining theoretical knowledge but also received 
technical expertise and developing my personal skills 
in a work environment. The program has given me a 
great opportunity to achieve my ambition within this 
specialisation and has assisted me in making a clear 
di�erence in my career prospects.”

Moa’th Ayaseh,
Faculty of Electrical Engineering – National Aluminum 
and Pro�le Company (NAPCO)
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Youth and Education Youth and Education 

Mahmoud Abbas Foundation

Since 2015, APIC has provided scholarships to Palestinian students in Lebanon through the Mahmoud Abbas 

Foundation.

Mahmoud Abbas Foundation is a non-pro�t organization registered in Palestine and Lebanon, 

founded in 2011 in response to the di�cult situation Palestinian people face in refugee camps in 

the Diaspora, especially in Lebanon. The foundation helps the refugees through three programs: the 

student’s scholarship program that provides scholarships to Palestinian students, to date, around 4800 

students have bene�ted from this program; the family interdependence program (Takaful), which 

provides symbolic aid to more than 300 families; and the youth empowerment program that aims to 

enhance and develop capabilities of the youth to prepare them for the labor market and increase their 

employability chances by o�ering them training opportunities at the Cisco Academy or in graphic design. 

INJAZ Palestine 

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.

Through partnership with the private and education sectors, INJAZ provides programs delivered by experienced 

volunteers from the Palestinian private sector to inspire and educate youth about entrepreneurial and business 

innovation.

APIC’s Scholarship for the Children of its Employees

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. 
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Youth Leadership and Entrepreneurship Youth Leadership and Entrepreneurship 

The Palestinian Initiative for the Promotion of Global Dialogue and Democracy – MIFTAH

APIC has been providing strategic support to MIFTAH since 2017, as part of a strategic agreement until 2019 

to support the Palestinian Youth Leadership Empowerment Program, which aims to empower and build the 

capacity of young leaders and enhancing their role at all levels to play an effective role in the sustainable 

development process.

MIFTAH is a non-governmental 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; 

it further seeks to engage local and international public opinion and official circles on the Palestinian cause. 

To that end, MIFTAH adopts the mechanisms of an active and in-depth dialogue, the free flow of information 

and ideas, as well as local and international networking. One of MIFTAH’s strategic objectives is to promote 

good governance through enhancing the role and participation of women and youth in policy- and decision-

making within the public sector and local government organizations. This participation is increased through 

empowering women and youth political leadership in the West Bank and Gaza Strip for national and local 

government elections and supporting women and youth to be well prepared to take on political roles and to 

become involved in political and public spheres.

Gaza Sky Geeks 

APIC has been providing strategic support to Gaza Sky Geeks since 2017, as part of a strategic agreement 

until 2019. Gaza Sky Geeks is a technology and education center that supports entrepreneurs and software 

developers in Gaza, Palestine.

Moreover, in 2018, APIC financed the expenses of the top three startup companies chosen for the Zain Innovation 

Campus program (ZINC) to gain access to the Zain campus for innovation during the implementation of the 

residence program with ZINC Jordan.

Gaza Sky Geeks (GSG) is the leading co-working space, pre-seed startup accelerator and technology education 

hub in Gaza. Its mission is to build an internationally competitive technology ecosystem in Palestine through 

online freelancing, outsourcing and tech startups that create high-salary jobs. In 2018, GSG helped generate 

over USD 800,000 in investment and revenue for startups and other online workers, helped train and educate 

over 2,000 unique individuals in technology and business, and made it easier for Palestinian businesses to 

receive payments online.
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TEDx AlQuds University

In 2018, APIC sponsored TEDx AlQuds University, a global conference under the slogan “Ideas Worth Spreading” 

in the �elds of technology, entertainment and design.

In the spirit of ideas worth spreading, TEDx is a program of local, self-organized events that bring people 

together to share in a TED-like experience, where x denotes an independently organized TED event. TEDx 

AlQuds University brought together a diverse group of students, alumni, faculty members, guests and brilliant 

speakers, providing an exciting opportunity for undergraduate and graduate students to learn in an engaging 

and interactive atmosphere that lies at the core of modern educational systems and techniques. The group of 

attendees and speakers represented some of the brightest minds from the Palestinian community from diverse 

backgrounds and disciplines.

Youth Leadership and Entrepreneurship Youth and Sport

Palestinian Football Association

In 2018, APIC sponsored the participation of the Olympic team of the Palestinian Football Association in the 

Asian Games in Jakarta, Indonesia, which took place in August and September 2018. 

Palestine Football Association (PFA) was established in 1998, when FIFA accepted its membership.  PFA holds 

several male leagues for the �rst, second, and third divisions, and besides professional leagues and age-group 

leagues, it also o�ers several leagues for women’s football, futsal and beach soccer. The association is also 

responsible for developing grassroots football and football for special needs. In 2016, the Palestinian national 

team reached its highest rank in FIFA, coming in at 72nd internationally. PFA o�ers its services to all Palestinians 

in the West Bank, Jerusalem, Gaza Strip and the Diaspora.
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Cancer Patients Charitable Society

APIC signed a strategic agreement with the Cancer Patients Charitable Society in 2018, for three years, during 

which APIC will co-finance three-dimensional mammography machine for early breast cancer detection.

The society was established in Hebron, Palestine in 2015, with a vision to provide special and advanced services 

for citizens using the latest technologies and best qualifications for early cancer detection as well to educate 

and spread awareness on preventing and curing cancer diseases.The society provides the necessary health 

and preventive services for Palestinian citizens in general and in Hebron in particular, including early cancer 

detection, supportive services, cancer awareness and prevention programs, in cooperation with other charitable 

organizations in Palestine in supporting, and diagnosis cancer programs.

Aid and Hope Program for Cancer Patients Care

In 2018, APIC launched a strategic support partnership with Aid and Hope Program for Cancer Patients Care for 

three years, running from 2018 through 2020.

Aid and Hope Program for Cancer Patients Care (AHP) is a Palestinian non-governmental not-for-profit 

organization that was established in 2010, in the Gaza Strip. AHP was the first of its kind in Gaza, and provides 

awareness workshops and psychosocial support for breast cancer patients. AHP provides personalized, 

emotional, practical and psychosocial support and basic palliative care services to women diagnosed with 

breast cancer, and their families. AHP’s vision is to collaborate with primary and secondary health facilities and 

other organizations to maximize the effectiveness of their activities, while avoiding the duplication of efforts, as 

well as breast cancer prevention and early detection programs. Aid and Hope Program for Cancer Patient Care 

is improving women’s awareness on breast cancer and improving the lives of breast cancer patients in the Gaza 

Strip.

Health and Medical CareHealth and Medical Care
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APIC has continued its support of the Palestinian cultural sector, helping to contribute to the preservation of 

Palestinian cultural heritage, encouraging cultural and artistic creativity among the youth as well as supporting 

cultural institutions in fulfilling their national missions.

In 2018, APIC sponsored Al Bireh Festival, which is one of the most prominent cultural festivals in Palestine, 

taking place every summer in the heart of Al Bireh City, Palestine. The festival hosts Palestinian and Arab singers 

and musical acts each year, as well as various other activities.

Culture and Heritage Culture and Heritage 

El-Funoun Palestinian Popular Dance Troupe

APIC has supported El-Funoun Palestinian Popular Dance Troupe since 2016, as part of a strategic partnership 

that spanned three years, from 2016 to 2018.

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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Culture and Heritage 

Yabous Cultural Center

APIC has been providing strategic support to Yabous Cultural Center since 2017, as part of a strategic agreement 

until 2019 to support the center in carrying out its mission to revive cultural life in Jerusalem.

Yabous is a Jerusalem-based nonpro�t Palestinian organization founded in 1995, by Suhail Khoury and a group 

of culture enthusiasts. Yabous works to preserve the Palestinian national identity and revive the cultural life 

in Jerusalem through the organization of various and continuous cultural and artistic programs and events 

throughout the year. In order to achieve its objectives and to implement its programs and activities, Yabous has 

been keen to rehabilitate the former Jerusalem Cinema and transform it to a multi-purpose cultural center that 

provides basic facilities to accommodate these activities, including the Cinema Al Quds Hall, a meeting room, the 

Faisal Husseini Hall for music, dance, festivals and conferences, the salon of Mahmoud Darwish for exhibitions 

and workshops specialized in visual arts, the art shop, which deals with the marketing of works and artistic, 

literary and craft publications that are produced and issued in Palestine, and some that are produced outside 

Palestine, and a co�ee shop that hosts the center's visitors and the general public of Jerusalem.

Solar Energy System- Birzeit University

In 2018, APIC installed a solar energy system on the top roof of the Omar Aggad Engineering Building at Birzeit 

University (BZU), with a total operational capacity of 258 Kwp for self-consumption at Birzeit University.

Founded on the principles of excellence and opportunity for all, Birzeit University has become Palestine’s 

leading academic institution. It is an academic powerhouse with a clear focus on excellence that has secured 

its national and international recognition unparalleled with other established institutions. Birzeit University is a 

vibrant community of scholarship and learning that stands in the service of the country and the community. The 

university has been a thorn in the side of the occupation, insisting on playing its role of enlightenment and 

creating a multicultural Palestinian society on the campus grounds. Additionally, BZU constantly works to meet 

today’s standards, and the expectations of 14,000 students attending its faculties of science, arts, business and 

economics, education, engineering and technology, graduate studies, law and public administration, pharmacy, 

nursing and health professions, and art, music and design.

Other Areas of Support 
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Palestine Trade Center (PalTrade)
In 2018, APIC launched strategic support for two years in favor 
of the Baladi Atyab campaign executed by PalTrade, which 
aimed to raise awareness about the quality of Palestinian 
products.

PalTrade was established in 1998 as a non-pro�t development 
organization, and was mandated as the Palestinian national 
export development organization with a mission to lead the 
development and sustainable increase of Palestinian exports 
as a driving force for sustainable national economic growth. PalTrade provides a wide range of support in the 
areas of export development and market intelligence, export promotion, and export policy and advocacy. 
PalTrade was endorsed by the Palestinian cabinet as the national export development organization in 2005, and 
was named as the secretariat of the Palestinian Exports Council (PEC) in 2014. PalTrade is a board member at the 
Arab Union for International Exhibitions & Conferences and a board member at the Coalition for Accountability 
and Integrity (AMAN). It is also a member in the Private Sector Coordination Council and Chair of the Council for 
six months every three cycles.

Other Areas of Support Other Areas of Support 

Eye on Palestine Economic Program on CNBC Arabia

APIC sponsors the “Eye of Palestine” economic program, which was launched in November 2017 on CNBC Arabia. 

This comes as part of its belief in the importance of contributing to changing the stereotype about the Palestinian 

economy among the Arab business community and media, in addition to promoting investment opportunities 

in the economy by highlighting Palestinian success stories via a specialized channel in the economic, �nancial 

and business �elds in the Middle East.

"Eye on Palestine" aims to place Palestinian economic activity on agenda of the Arab businesses. It is broadcast 

weekly and presents the latest economic development and news, Palestine stock exchange trading reviews 

and listed companies' news, Palestinian success stories and interviews with economic and o�cial �gures. The 

program also includes humanitarian and social issues.
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Other institutions

Throughout 2018, APIC and its subsidiaries provided financial and in-kind support to various 

groups and organizations, including: 

• Palestine Federation of Industries

• Beitunia Municipality

• Ramallah Convention

• Koubar Development Association – (Koubar Society Kindergarten)

• Palestinian Journalist Syndicate - International Federation of Journalists Conference - Ramallah

• Le Trio Joubran - The Long March Album Release  - Ramallah

• The General Union for Palestinian Women in Lebanon.

• Al-Ahli Hospital – Hebron

• Al-Awda Hospital in Gaza

• 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 

2018

Summary of Financial Performance

In 2018, the group achieved total revenues of USD 733.2 million, a growth of 7.24% compared to the previous 

year. However, the gross margin on revenues in 2018 declined by 1.1% year on year, which was mainly due to 

the fluctuation of shekel’s rate versus the US dollar and the time difference in the exchange rate when buying 

and importing goods vis-à-vis the exchange rate when sales are achieved. It is also important to note that most 

of the group's sales are acquired in shekels, while all operational activities are translated into US dollars when 

realized and the final financial statements are converted into US dollars. Thus, this decline in the gross margin 

is considered the main reason for the drop in the group's net profits in 2018 compared to 2017. The group's 

net expenses increased by 4.2% over the year 2017, mainly due to the increase in depreciation and financing 

expenses, as the group’s total bank borrowing by the end of year 2018 increased by USD 23 million compared 

to 2017, combined with the increase of the globally libor rate during 2018. The group’s EBITDA amounted to 

USD 38.9 million in 2018, which is about the same as in 2017. Accordingly, the group's net profits, including 

non-controlling interest in 2018, amounted to USD 16.04 million, a drop of 8.15% year on year, while net profits 

attributed to APIC shareholders grew by 9.7% compared to 2017 to reach USD 13.09 million in 2018, largely 

brought about by the full acquisition of APIC's subsidiary Medical Supplies and Services.

APIC's Financial Position

Certain items were restated in the statement of financial position in the previous year 2017 to comply with 

International Financial Reporting Standards (IFRS), particularly after presenting all land held by the group at its 

fair value instead of cost value as allowed by IFRS 16. Some of the land owned by the group was presented in the 

financial statements at its fair value, while others at their cost value. In 2018, and after adopting the presentation 

of land owned by the group at its fair value, the financial statements were restated accordingly; the effect of fair 

value difference on net assets and on net equity was eliminated from previous years' data, while the full effect of 

the fair value difference on these pieces of land was presented in the financial statements of 2018. It is important 

to note that the comparative figures have not been adjusted to include the impact of all land valuation at its fair 

value retroactively; it is impractical to do so because it is difficult to obtain assessments of all land at the end of 

previous years. Therefore, total assets amounted to USD 383.14 million at the end of 2018, an increase of 8.6% 

over 2017, with part of the growth related to the company's decision to present the land at its fair value, causing 

an increase in the value of these lands by USD 16.9 million.

Current assets amounted to USD 214.3 million at the end of 2018, an increase of 6.3% over 2017. The group's 

working capital amounted to USD 59.3 million at the end of 2018, an increase of 10.5% over 2017.

The group's bank borrowing and bonds increased, reaching USD 154.35 million by the end of 2018, a rise of 

17.5% over 2017. The increase in short-term borrowing related to operation financing of the group was USD 

9.5 million, while the increase in the long-term borrowing related to financing new fixed assets and long-term 

investments was USD 13.47 million. The borrowing balance included USD 35 million bonds, which the holding 

company issued in January 2017 with a total nominal value of USD 35 million, and maturity date of January 
2022. USD 20 million was utilized to repay the nominal value of the first issued bonds, which matured on January 
31, 2017; USD 8 million was used to settle a portion of the company's bank loans during that period, while the 
remaining balance was utilized in financing various company investments; thus, the bonds represented 22.7% 
of the group's total borrowing at the end of 2018.

As for owners' equity in 2018, USD 5 million was distributed as cash dividends to shareholders. Moreover, 
the company's capital was increased by 12 million shares; 5 million as bonus shares were distributed to APIC 
shareholders, and 7 million shares were issued in a private placement to Dr. Walid AlKayyali in a share swap 
transaction in return for acquiring his entire 50% stake in APIC subsidiary Medical Supplies and Services, making 
it wholly owned by APIC. Accordingly, the company's paid-in capital became USD 82 million. Furthermore, net 
profit of USD 14.75 million was realized from the consolidated statement of comprehensive income, of which 
USD 11.8 million was attributed to APIC shareholders. It is worth noting that the share swap transaction with Dr. 
Walid AlKayyali caused an increase in shareholder equity through the premium issuance value of the share for 
Dr. AlKayyali, which amounted USD 8.05 million, also causing a drop in net equity due to the variance balance 
between the company's book value and the fair value of the shares that were bought in Medical Supplies and 
Services. This also applies to the acquisition of Diamond Meat Processing Company in the United Arab Emirates 
by APIC subsidiary Siniora Food Industries Company. Moreover, the company's decision to unify its accounting 
policy by presenting all land owned by the group at its fair value also contributed to increasing net equity by 
USD 16.9 million, of which USD 14.8 million was attributed to APIC shareholders. Hence, total owner equity, 
including non-controlling interest, amounted to USD 139.4 million at the end of 2018, an increase of 11.3% over 
2017. APIC shareholder equity amounted to USD 115.89 million at the end of 2018, an increase of 27.8% over 
2017.

The following charts demonstrate the development of revenues, various profit margins and ratios achieved 
between 2014 and 2018:
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The charts below demonstrate total assets and net shareholder equity between 2014 and 2018:
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Discrepancy Between Initial Disclosure And Final Audited Results 

In February 2019, APIC disclosed its consolidated preliminary financial statements for 2018 before audit by 

the external auditor and auditor's expressed opinion thereon. No major discrepancies were found after the 

completion of auditing except for an increase of USD 330,000 in the fair value of some financial assets available 

for sale in the consolidated statement of comprehensive income, in addition to some minor modifications and 

classifications accredited by the auditors.

Consolidated Statement of Income 

• Revenues were slightly lower than the preliminary results, which was caused by the implementation of the 

IFRS 15 related to presetting the value of some revenues in certain transactions at their net value after the 

clearance of expenses related to these transactions. Also, some revenues and their related expenses were 

reclassified in relation to revenues from sales and revenues from services, as well as redirecting part of the 

expenses that had a direct relation to expenses of sales and revenues.

• Net profit, including non-controlling interest, in the audited results was very close to what was disclosed in 

the preliminary results, with a variance of only USD 4,600. This was due to the recovery of certain provisions.

Consolidated Statement of Financial Position 

A number of accounts and items have been reclassified in the statement of financial position in accordance with 

the auditor's accredited classification. The effect of additional gains in fair value arising from the consolidated 

statement of comprehensive income was added, as well as the effect of the reclassification of some comparative 

records related to the valuation of the land owned by the group.
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