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Investment Fund Information

Fund Name

Jadwa Arab Markets Equity Fund

Benchmark

S&P Pan Arab Shariah Index (TR)

Index levels are based on the total float-adjusted market value of index constituents relative to a base period. Index
returns include the reinvestment of dividends, if applicable. www.spice-indices.com

Inception Date

Unit Class ‘A’: March 22, 2018G
Unit Class ‘B’: June 30, 2007G
Unit Class ‘C’: March 22, 2018G
Unit Class ‘D’: February 24, 2020G

Investment Objective and Policies

Jadwa Arab Markets Equity Fund, an open-ended equity fund, aims to provide long-term capital growth for unitholders by
investing in the Pan Arab equity markets and in shares of Pan Arab companies or any of their subsidiaries listed on any
other stock market in accordance with Shariah investment guidelines.

The below summarizes the investment policy.

The Fund aims to invest its assets in any of the following:

A)

B)

C)
D)

E)

Shares of Pan Arab Stock Market-listed companies or of any of their subsidiaries listed on any other stock
market;

IPOs, secondary issuances, and rights issues to increase the capital of Pan Arab Companies that are listed or
to be listed on the Pan Arab Stock Market, or that are listed or to be listed on any other global market, and
any other related financial instruments;

Other similar Pan Arab funds;

Fund Manager may invest all assets in short-term Murabaha agreements in the following cases for example
but not limited to:

a. Lower performance by Pan Arab Stock Market; and

b. Diversification of the Fund's investments to make use of money market returns;

The Fund Manager may reduce the minimum investment in shares of Pan Arab -listed Companies, IPOs,
secondary offerings and Rights issues from 30% to 0% in the following cases:

a. The financial markets are likely to plunge due to the economic conditions globally or regionally;

b. The financial markets likely to plunge due to the poor political conditions globally or regionally;

c. Lack of attractive investment opportunities;

d. Anyreason deemed by the Fund Manager to protect the interest of Investors, which may include the
bankruptcy declaration by any leading local company, or a large bank, or in the case of sharp
deterioration in any of the regional economies which would directly or indirectly impact Fund
investments.
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Distribution of Income and Gain Policy

Dividends and/or income are reinvested in the Fund and not paid out or distributed to investors.

Fund Manager

Jadwa Investment Company

A Saudi Closed Joint Stock Company (registration no. 1010228782, Licensed by Capital Market Authority under license
number 37-6034

Head Office: P.O.Box 60677, Riyadh 11555, Saudi Arabia. Phone +966 11 279-1111 Fax +966 11 279-1571

Jadwa Investment Company has been managing the Jadwa Arab Markets Equity Fund since its inception.

Sub Fund Manager or Investment Advisor (if any)

The fund has no sub fund manager or investment advisor.

Fund Custodian

HSBC Saudi Arabia Limited
A Saudi Closed Joint Stock Company (registration no. 1010221555, Licensed by Capital Market Authority under license
number 05008-37

Head Office: 7267 Olaya — AlMurooj, Riyadh 12283-2255, Saudi Arabia. Phone +966 920005920 Fax +966 11 299 2385

The custodian performs all mandatory functions as per the Investment Fund Regulations which specifically include
taking custody and protecting fund assets on behalf of all unitholders and for taking all required administrative measures
in regards to the custody of the fund’s assets.

Fund Auditor

KPMG Professional Services (previously known as KPMG Al Fozan & Partners Certified Public Accountants)
Riyadh Front, Airport Road

P.O. BOX 92876

Al Riyadh 11663

Kingdom of Saudi Arabia

Website: www.kpmg.com

Fund Operator

Jadwa Investment Company

A Saudi Closed Joint Stock Company (registration no. 1010228782, Licensed by Capital Market Authority under license
number 37-6034

Head Office: P.O.Box 60677, Riyadh 11555, Saudi Arabia. Phone +966 11 279-1111 Fax +966 11 279-1571

Jadwa is acting as the Fund Operator of Jadwa Arab Markets Equity Fund and is responsible to handle all duties and
responsibilities as outlined in the IFR, some of which include maintaining the books and records of the fund, records of all

units issued and cancelled as well as the outstanding balance in a unit holding register while ensuring that all guidelines
related to record keeping are adhered to.

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com



http://www.jadwa.com/
http://www.kpmg.com/

As of Net Asset Value Net Asset Value per Unit (SAR) Number of Expense Ratio
December 31° (SAR) Ending Highest Lowest Units (%)
2021

Unit Class ‘A’ 13,884,949.42 137.6114 139.1301 99.2244 100,899.6697 2.09
Unit Class ‘B’ 40,486,198.02 470.2465 | 475.9292 341.7883 86,095.6966 2.83
Unit Class ‘C’ 111,643.15 166.4207 168.1901 119.6283 670.8489 1.86
Unit Class ‘D’ - - - - - -
2022

Unit Class ‘A’ 14,369,937.55 142.4181 167.9883 136.9676 100,899.6697 1.90
Unit Class ‘B’ 44,951,950.63 482.7693 572.5582 468.0152 93,112.6898 2.71
Unit Class ‘C’ 113,679.51 172.7687 203.3729 165.6462 657.9866 1.58
Unit Class ‘D’ - - - - - -
2023

Unit Class ‘A’ 19,428,593.50 192.5536 192.5536 142.8374 100,899.6697 1.96
Unit Class ‘B’ 62,385,497.66 647.4850 647.4850 | 484.1801 96,350.4979 2.76
Unit Class ‘C’ 316,541.31 234.3152 234.3152 173.2789 1,350.9211 1.63
Unit Class ‘D’ - - - - - -
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Fund Manager’s Commentary

The year 2023 was another eventful year for public markets. This is as they witnessed elevated levels of volatility,
continuation of geopolitical tensions around the globe, 7 US Fed rate hikes, and two strong corrections during the year.
In spite of this, some global public markets witnessed whopping double-digit moves. By 2023 year-end, both the S&P
500 and Russell 2000 index (representing small and mid-cap us stocks) delivered returns of 26.2% and 16.8%
respectively. High as those may be, both indices fade in comparison to the tech-heavy Nasdaq’s staggering 44.7% year
end return. Emerging markets on the other hand, had mixed returns ranging from high double digits returns to minor
negative returns

Arab markets returns for the period were surprisingly mixed. This is as Egypt’s performance for the year was a whopping
75% in local currency. This was followed by both Dubai & Saudi who’s markets enjoyed returns of 27.7% and 18.1%
respectively. Qatar’s markets managed to end the year slightly up 3% while both Kuwait and Abu Dhabi ended the year
on a negative tone with -3.1% and -5% respectively.

There were many developments on the macro front for the MENA region during last year. Brent prices had some minor
sell off in the first half of the year, before rallying from $71.7 all the way up to $97.6. It seems, that most Arab markets
were not as heavily correlated to Brent's move as thought of in historical terms. Some attribute this to government’s
plans to diversify away from Qil revenues. These initiatives were launched several years and are making noticeable
progress. Egypt’s currency and economy had a far less favorable year than it’s stock exchange. The US dollar increased
by 24.8% against the Egyptian pound. Naturally, this led to further downward pressure on the Egyptian pound, as well as
some macroeconomic headwinds, raising inflation, and lack of US dollar availability. The Egyptian government has been
trying to go forward with government owned asset sale program, alongside some economic reform efforts with the help
of the IMF. This is in the hopes of easing the US Dollar deficiency, and boost the local economy.

For the full years of 2023, the Jadwa Arab Markets Equity Fund (Class B), delivered a total return of 34.12%,
outperforming its benchmark (S&P Pan Arab Sharia Index) by 19.67%. Since inception, the fund delivered an annualized
return of 11.97% and annualized outperformance of 7.16%.

Looking forward, the fund will continue to focus on generating sustainable long-term returns for investors, allocating
funds to higher quality companies with favorable valuations. The fund will focus on finding opportunities that can offer
favorable risk-adjusted returns and manage the current inflationary environment.

For more details on performance, please refer to the Fund Performance section.
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Turnover

Fund

35.88%

Equity Allocation

% of Net Assets

% of Net Assets

31-Dec-2022 31-Dec-2023
Equity 98.09% Equity 98.22%
Net Cash 1.91% Net Cash 1.78%
Total 100.00% Total 100.00%

Top 3 Sector Allocations

% of Net Assets

% of Net Assets

31-Dec-2022 31-Dec-2023
Materials 16.68% Energy 15.50%
Energy 14.16% Banks 13.57%
Banks 11.57% Materials 12.43%
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Fund Performance

Time-weighted net total returns presented below are computed on the unit price of the fund in any given period.

Class ‘A’ Since Inception
Fund 35.20% 93.29% - 92.55%
Benchmark 14.45% 42.52% - 42.05%

*Inception: December 20,2020

Class ‘B’ Since Inception
Fund 34.12% 88.68% 153.98% 547.48%
Benchmark 14.45% 42.52% 71.50% 117.58%

*Inception: June 30, 2007

Class ‘C’ Since Inception
Fund 35.62% 95.10% - 134.32%
Benchmark 14.45% 42.52% - 74.77%

*Inception: March 2, 2020

Class ‘D’

Since Inception

Fund

Benchmark

*There were no unitholders in Unit Class ‘D’
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Class ‘A’

Benchmark

-0.33%

Variance

-0.05%

38.14% 33.62% 4.51%
3.49% -6.80% 10.29%
35.20% 14.45% 20.76%

Class ‘B’ Benchmark Benchmark
17.60% 9.04% 8.56%
42.76% 26.58% 16.18%
7.95% -2.28% 10.23%
2.11% -14.70% 16.81%
6.05% 10.80% -4.75%
-2.66% 3.70% -6.36%
5.79% 9.73% -3.94%
17.52% 10.41% 7.11%
14.54% 8.99% 5.55%
37.03% 33.62% 3.41%
2.66% -6.80% 9.46%
34.12% 14.45% 19.67%

Class ‘C’

20.10%

Benchmark

8.99%

Variance

8.99%

38.57% 33.62% 33.62%
3.81% -6.80% 10.61%
35.62% 14.45% 21.18%

*Unit Class C return is from March 2, 2020 till December 31, 2020
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Fund Expenses

Expenses for 2023 (SAR)

Class "A" Class "B" Class "C" Class "D"

Management Fees 209,672.82 1,050,790.73 1,742.53

Fund Board 3,760.22 12,169.55 39.35 -

Auditing Fees 7,578.91 24,529.25 79.33 -

Custodian's Fees 16,614.42 53,887.35 177.81 -

Legal Expenses -

Cost of Sharia-compliant finance

(when required)

Registration / Fees of Unit Processing -

Other expenses 89,850.96 347,374.98 867.41 -

Total 327,477.34 1,488,751.86 2,906.43 -

Total Expenses Ratio ‘ 1.96 2.76 1.63 -
The fund manager may elect to waive or rebate all or part of the subscription fee.
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Disclosures

Material Changes

There were no material changes that were implemented in the terms and conditions during 2023. For complete details
please refer to the Fund’s terms & conditions.

Investment in Other Funds

The fund has not invested in any other fund during 2023.

Fund Manager’s Investment in the Fund

The fund manager’s investment in the fund as of December 31, 2023 was SAR 0.00.

Percentage of borrowed assets from the total asset value, the period of their exposure period and due date (if
any)

The fund does not have any borrowed assets during 2023.
Disclosure related to special commissions

The fund manager may receive (brokerage) research from third parties with whom trades are executed for the fund and
client portfolios, which is used in managing investments across such portfolios.
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Exercise of Voting Rights

Company National Company for Learning and Education
GA Name AGM

GA Type Ordinary

Date 27/12/2023

(Gregorian)

Date (Hijri) 14/06/1445

Item Number

Item Details

Yes

No

Abstain

Reviewing on the Board of Directors’ Report for the fiscal
year ending on 31 August 2023 G and discussing it.

Voting on the Company’s Auditor’s Report for the fiscal year
ending on 31 August 2023 G.

Reviewing on the financial statements for the fiscal year
ending on 31 August 2023 G and discussing it.

Voting on Board of Directors’ recommendation to distribute
cash dividends to shareholders for the fiscal year ended 31
August 2023, with a total amount of (70,950,000) riyals at
(1.65) riyals per share, equivalent to 16.5% of the company's
share capital. Provided that the eligibility of the shareholders
who own the shares at the end of the trading session of the
day of the assembly meeting and are registered in the
company's shareholders ’register with the Securities
Depository Center Company (Edaa) at the end of the second
trading day following the maturity date, and the dividend
distribution date will be announced later.

Voting on the discharge of the Board of Directors’ members
liability for the fiscal year ended 31/08/2023 G.

Voting on delegating the Board of Directors to distribute
interim dividends in a semi-annually or quarterly manner for
the fiscal year ending on 31 August 2024 G.

Voting on delegating the Board of Directors with the authority
of the Ordinary General Assembly relating to the permission
mentioned in paragraph (1) of Article (27) of the Companies
Law, for one year from the consent date of the General
Assembly or until the end of the delegated Board of
Directors session whichever is earlier, in accordance with the
implementing regulation of the companies law relating to
listed joint stock companies.

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 12
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Item Number

Item Details

Yes

No

Company Saudi Industrial Investment Group
GA Name EGM
GA Type Extraordinary
Date 12/6/2023
(Gregorian)
Date (Hijri) 23/11/1444
Item Number Item Details Yes No Abstain
Voting on transferring the balance of the statutory reserve
amounting (1,047,670,118) riyals as in the financial
1 statements for the year ending on 12/31/2022 to retained v
earnings.
2 Voting on amending the remuneration policy. N
Company SABIC Agri-Nutrients Co.
GA Name AGM
GA Type Ordinary
Date 26/03/2023
(Gregorian)
Date (Hijri) 04/09/1444

Abstain

1

Voting on external auditor report for the fiscal year ended on
December 31, 2022.

\/

Voting on the appointment of an external Auditor for the
Company from among the candidates hominated based on
the recommendation of Audit Committee to review and audit
financial statements of the second quarter, third quarter and
the annual of the fiscal year 2023, in addition to first quarter
2024 financial statements, and determining the fees

Voting on the discharge of the Board of Directors members
for the fiscal year ended December 31, 2022.

Voting on the payment of SR (1,600,000) as a remuneration
for the members of the Board of Directors for the year ended
December 31, 2022

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 13
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Voting on the recommendation of the Board of Directors to
distribution cash dividends to the Shareholders for the
second half of the Year 2022 with total amount (SAR
3,808,283,232) at SAR (8) per share, which represents (80%)
of par value. Eligibility for the second half dividend of the year
5 will be to the shareholders registered in the Company's share ~
registry at the Depository Center at the end of the secound
trading day following Ordinary General Meeting date. It is
noteworthy that the payment of dividends will be on April 13,
2023.

Voting on the formation, of the Audit Committee, defining its
duties, working procedure and members remuneration for the
new term of three years — starting on March 29, 2023 and
ending on March 28, 2026. Here-attached CVs of the below
6 listed condidates: 1- Abdulaziz Habdan Al-Habdan 2- \
Abdulaziz Suliman Al-Humaid 3- Majed Abdulalah Nouraddin
4- Abdulrahman Nasser Bin Muammar

Voting on authorizing the Board of Directors to distribute
7 interim dividends, semi-annual or quarterly for the fiscal year N
2023.

For additional information please refer to the Terms & Conditions available on www.jadwa.com

Kindly refer to Annex A for auditor statement and financial statements.

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com !
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Fund Board
Members of the fund’s board of directors:

A) Mr. Ghannam Al-Ghannam (Chairman of the Board)
B) Dr. Mohammed Sultan Al-Sahli (Independent member)
C) Dr. Walid Addas (Independent member)

D) Mr. Amer Afiouni (Member)

There is no conflict or potential conflict of interest between the interests of the fund board members and the interest of the
fund.

An overview of the qualifications of the members of the fund’s board of directors:
A) Mr. Ghannam Al-Ghannam (Chairman of the Board):

Mr. Ghannam Al-Ghannam is the Head of Private and Institutional Client Investments (PICI) at Jadwa Investment
Company. Prior to joining Jadwa, he was a Senior Investment Advisor to major clients at HSBC Saudi Arabia. Mr. El-
Ghannam has experience in business development and wealth management, and has a distinguished approach to all
sales, services, operations, operational procedures and risk management. He has been involved in organizing
fundraising campaigns for various investment companies in private equity, asset management, and products real
estate. He is a certified financial planner, and holds a Master's degree in Informatics from Ohio State University, USA,
in addition to a Bachelor's degree in Business Administration from the University of Toledo, Ohio, USA.

B) Dr. Mohammed Sultan Al-Sahli (Independent member):

Dr. Muhammad Al-Sahli is the Head of the Accounting Department at King Saud University, a member of the Primary
Committee for Zakat and Tax, and Director of the Saudi Accounting Association. Dr. Muhammad Al-Sahli has
authored and published many scientific papers. He holds a PhD in Accounting from the University of Melbourne,
Australia, in addition to a Master’s degree in Accounting from Saint Louis University, USA, and a Bachelor’s degree in
Accounting from King Saud University.

C) Dr. Walid Addas (Independent member):

Dr. Walid Addas is the Deputy Director of Operations Resources Department for Development Effectiveness at the
Islamic Development Bank in Jeddah. Among the previous positions held by Dr. Addas, Head of Program and
Portfolio Management at the same bank, and Director of Finance and Administration at the International Energy
Forum in Riyadh. He holds a Ph.D. in Economics from the International Islamic University in Malaysia, a Master's
degree in Economics from the University of Essex, and a Bachelor's degree in Economics from Middlesex University,
UK.

D) Mr. Amer Afiouni (Member):

Mr. Amer Afiouni joined Jadwa Investment in June 2015. His main focus is to drive strategic initiatives to enhance
business growth opportunities and build organizational capabilities across the company. He has extensive business
strategy and experience in management knowledge gained from serving clients across a variety of industries and
functional disciplines. He is an accomplished businessman with an outstanding academic background and

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 15
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international exposure. This is combined with interpersonal skills and a strong team.

Prior to joining Jadwa Investments, Amer held senior positions at McKinsey & Company. He was the managing
partner of CDC Systems Middle East and IT consultant at Compagnie General d'Informatique and IBM.
Amer holds an MBA from INSEAD in France.

Description of the roles and responsibilities of the Fund Board:

The responsibility of the Fund Board shall include the following:

A)

B)

C)

D)

E)

F)

G)

H)

Approving material contracts, decisions and reports involving the Fund, including, but not limited to, contracts for
the provision of Fund management services, contracts for the provision of custody services, excluding contracts
entered into pursuant to investment decisions regarding underlying investments made or to be made by the Fund;

Approving a written policy with regard to voting rights related to the Fund’s Assets;

Overseeing and, where appropriate, approving or ratifying any conflicts of interest which the Fund Manager has
disclosed,;

Meeting at least twice annually with the Fund Manager’s compliance committee or its compliance officer to review
the Fund Manager’s compliance with all applicable rules, laws and regulations, including (without limitation) the
requirements of the Investment Funds Regulations;

Ensuring the completeness and accuracy of the Terms and Conditions, the Information Memorandum and any
other document, contractual or otherwise, that includes disclosures relating to the Fund and the Fund Manager
and its management of the Fund and ensuring compliance with the Investment Funds Regulations;

Ensuring that the Fund Manager carries out its obligations in the best interests of Unitholders, in accordance with
the Investment Funds Regulations, the Terms and Conditions and the Information Memorandum;

Demonstrating a fiduciary duty to Unitholders, including a duty to act in good faith, a duty to act in the best
interests of Unitholders and a duty to exercise all reasonable care and skill; and

Taking minutes of meetings that provide all deliberations and facts of the meetings and the decisions taken by the
Fund Board.

Details on the remuneration of fund board members

The Fund shall remunerate members of the Fund Board of Directors for travel expenses and other reasonable expenses
incurred with regard to their obligations towards the Fund, provided that such remuneration shall not exceed 0.1% of the
Fund’s Assets annually.

Remuneration of Fund’s independent board members for the services they rendered to the Fund is estimated to reach
SAR 30,000 per annum.

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 16
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All the funds boards that the relevant board member is participating in.
Currently, Board members do not manage any investment fund in the Kingdom of Saudi Arabia except for the following:

Ghannam Al Walid Muhammad Amer

Fund Name Ghannam Addas Al-Sahli Afiouni

Jadwa Saudi Equity Fund

Jadwa GCC Equity Fund

Jadwa Arab Markets Equity Fund
Jadwa Global Sukuk Fund

Jadwa Saudi Riyal Murabaha Fund

Jadwa Al-Azizia Real Estate Investment Fund
Jadwa REIT Al Haramain Fund

Jadwa REIT Saudi Fund

Al Dar Investment Fund

Al Dar Investment Fund 2
Al Nokbah Investment Fund
Al Shorfah Investment Fund

Diriyah Avenue Invesment Fund

Jadwa Investment Fund 45
Real Estate Growth Fund

Zood Investment Fund

Jadwa Private Real Estate Investment Fund 10
Al Majdiah Investment Fund

Meem Investment Fund

Jadwa Private Real Estate Investment Fund 14
Oud Investment Fund

Jadwa Private Real Estate Investment Fund 15

Jadwa Private Real Estate Investment Fund 16
Osus Investment Fund

Al Olaya Investment Fund

P = = - I = = [ = = = = = = (= (=

< | < | <
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2 | <2 ] < | <] <=
1
1

Al Narjis Investment Fund

< | < | <

Al Sulaiman Investment Fund

Jadwa Al Mgr Investment Fund -

< | <
1
1

Jadwa Private Real Estate Investment Fund 22

North Views Investment Fund

Al Dar Investment Fund 3

Homelnvestment Fund

Jadwa Private Real Estate Investment Fund 26

P P = P

Jadwa Private Real Estate Investment Fund 27
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Jadwa Private Real Estate Investment Fund 28

Jadwa Private Real Estate Investment Fund 29

Jadwa Private Real Estate Investment Fund 30

2 | < | <
1
1

Liwan Investment Fund (1)

Jadwa Investment Fund 12

Jadwa Investment Fund 13

Jadwa Investment Fund 14

Jadwa Investment Fund 17

Jadwa Investment Fund 20

P P | I = = - [
1
1
1

Topics discussed and issued resolutions, as well as the fund performance and fund achievement of its
objectives.
Fund Board Meeting

Fund Board Meeting
Jadwa Head Office, Riyadh, 15" June 2023:

Discussion Topics

Approval of minutes of previous fund board meeting held on 22" December 2022
Compliance Officer’s review of funds’ compliance with rules and regulations
MLRO report on anti-money laundering activities

Changes to the fund T&Cs including service providers

Assessment of Fund’s Risk Management procedures to ensure they are in line with the Fund Manager’s Risk
Management Policy and Procedures

Money Market Funds: stress testing of all risks outlined in T&Cs is to be presented to the Fund Board, at least
twice a year

Annual ratification/approval of the fund auditor, custodian and administrator
Economic and Market Outlook
2023 YTD performance review of Jadwa public funds

Date of next fund board meeting

Jadwa Head Office, Riyadh, 27" November 2023:

Discussion Topics

Approval of minutes of previous fund board meeting held on 15" June 2023.
Compliance Officer’s review of funds’ compliance with rules and regulations

MLRO report on anti-money laundering activities

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 18
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Annual report that includes all complaints and actions taken to resolve those complaints.

Changes to the fund T&Cs including service providers

Annual assessment for each independent member to ensure that their independence status is unaffected
Annual assessment of performance and quality of services provided by 3rd parties

Assessment of Fund’s Risk Management procedures to ensure they are in line with the Fund Manager’s Risk
Management Policy and Procedures

Money Market Funds: stress testing of all risks outlined in T&Cs presented to the Fund Board.
Economic and Market Outlook

2023 YTD performance review of Jadwa public funds

Annual ratification/approval of the fund auditor, custodian and administrator

Proposed new fund custodian and administrator

Fund Board’s self-review on number of investment funds supervised

Date of next fund board meeting

Additional Information to Unitholders

Please refer to the Fund’s Terms & Conditions.

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 19
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Annex A: Audited Annual Financial Statements

Jadwa Arab Markets Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 20



http://www.jadwa.com/

Tl 39 ] s 533 3341
z e Jlalinl 3 sia
(Vi (g s A8 55 8 (e la3)
Allal) il gl
AY YY rawa ¥y dgtia Al
&d
clan gl Silal Sl i) gl pa i



L pd) (39 pgaul (5520 (Ggaina
zsie vl (§52ua

(Vi (g 5o A4S 55 8 (e lak)
A0l il g8

AY LYY s Y dgiall ALl

Jitall cllual) aal jo A

A Sl dts

DAY Jelall Jaall 55 uall gl el Al

Clan gl I alal) (ASLI (3 sim) il s el Ll 3 i) el
il sl s

L 20 g8 Jsa clabliay



KPMG

KPMG Professional Services Ligall @l il o ) (2 S
Roshn Front, Airport Road Dbl (5 yha gy Agal s
P.O. Box 92876 AYAVT &5 (3 520a
Riyadh 11663 (AR EATR|
Kingdom of Saudi Arabia 0 graal) Ay jall ASLedll
Commercial Registration No 1010425494 ARAREALE LS SPER ESFi T
Headquarters in Riyadh Al (B il sal)

L ) (31 ) a5 52 (3 st o 5 Sl sl
el

i) DL (g gan A8 58 e e ("G saiall) A adl (3l g a5 93 (3 gdial ALl L) gl Liaa) ) 3
DAY Qb Jaall 53 Ldll b el Al e+ VY e T 3 LS ) Sl Al Jadi Ll (1 saial
g il Gl 8 Apgiall Al dgaal) caaxil) «'_"»\.\;‘,II S Bailal) (ALl (3 g8a) g gl Ala 8 )yl
e shacdll g Al clabasdl e Al Laa Y1 3 o sl @lly 3 Ly bl i il e 2 pall claliayl g

AV i)

‘_gbanjA.\mﬂ‘_ALJ\‘)SJA\ cﬂ\_\‘)ﬁu};.“@\}d\@mwcﬂahc‘)}aua‘)umﬂ\du\ea\‘}ﬂ\u\ c\_u\‘)‘_g.j
JA.\:M.“LJLA\})ﬂﬂd}ﬂ\).ubmu\ssj4@)\.\3\JA@W\MMM\MMLJQN\M\JUse\‘ YY e VY

Crmmalaall g Cpmalpall 43 gradd) Aiggl (e saainall (gAY il lacall s alaa) g el gandl Ay jall ASLadll

|

Tl e

@gﬂlw\@owl(@ﬂjﬂ\d)&u‘}l\J,),)Lm«_u)@l.q)W\Wwﬁjﬂ\w\gb\jdpmbﬂbﬂj
Al o ey el gl ol Tty (o A9 AEDAY Wl 5 senny Lo 50 385 ALl i gl Uil ey ALall 3 A3 gmnd
Al ol ol 5 Al 2818 Lo Uaa 31 el

|

A0l adl g8l (e AaS gally (pudlSall 5 (3 gakiall puda il gguua

saainall Il s il Al acall By e 5 gum Lgim s 5 Al 30 il alae) e Jgpmsall 2 (3 sainall e o)
ASaY1 5 ccppaladl s Cmal el & sand) Ll (n Baainall (5 AT a1y a5 s pandl A pal) ASLedl
Z\JG_).“L‘\Qd}‘}u.d\}é‘gé‘gmﬁahe&\jjnjyjuw\d}»mwwBJJM\J@Y\@JMMY@L@dM\
S e ol s st s> iy a3 (e AIA Al S g e ) (e 43Sl g 5 g (3pakall e ey A AdAl)

64&)\‘)&\“‘)“ \J.m.\’lse.jj)m\]\‘;c Oj.l.\.;a&\ 3‘)35(14.1\53& d}M\}A dj.l.\..a“ ‘)gjaulﬁ ‘R_JLA\ (53\}33\ .J\.J::“ A.'\c}
Anlaall 8 QLS ) patul] T aladia g oyl eiu VU A 3 56 e canlio 58 Lo Canny (mlai) (e

Gsiall 8 Wl il e e Gl Y e sl g el an o3 saiall 551 Gulae ol aS pally €Al )

KPMG Professional Services, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-up capital of SAR40,000,000 (previously known as “KPMG Al Fozan & Partners
Certified Public Accountants”) and a non-partner member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by
guarantee. All rights reserved.

0558 O gl ey O sindae olS s Ol a al o S AS LR Gl Blavall (JAlSI ¢ shoe (53 g LJ(i ) L Gl i gl Ay jall ASlaall g8 Alaisa ciliie danlise dyiga 4S5 dyigall LD ol 1 (S
Al gina Ggiall aren | glacmy 53 gana A julasl A8 52 o ganall daadlall o o) f‘;dmu,m\ﬁ o S Sl el Al a ol yE e gme b



KPMG
Jieadll i) gl s 5

(&) Al (35 agad (5 52 (B stiea a5 Slosldl

Aal) Al 81} daa) o ¢ cilibuadl ) ya il g g

;iba;‘_M‘z\}ué?&ﬁqﬁwu&dﬁ@wes\ﬂ\g\f\sugmd@gﬁ&dﬁg\gumidw
Ule Gl 0 ) @Sl e Jle (5 sise 9 Jiginal) aSUl o) Ll ) Gy o3 clibaldl aa) ja 5585 sl 5 las
ol oo Laily CalSin 4o gaaadl 4y jal) ASLadl) 8 Bainal) Al yall 4 gal) yulaall T8 g Ly ALl a3 31 drad ) o e
Jsinn I8 S OIS 13 A pa a5 dlad of a2 oo iy patl) L of (S lasa e (5% Latie (58 5a iy o

AL 2 il o2 e 3Ly & geadivsall ladalhy i) Al il A e e gana 8 5 Lo iy Sigiu el ad s

LSBJ}M‘PSA]‘UJJLAJEE‘MJM‘M‘)}_“M‘@ M\m\fﬂd‘,ﬂ\ﬁmm‘BM\ﬂ\wc‘)ﬁ}
La.a\\_u.‘:.} m\ﬂ\dbﬁdid‘d\m)‘_‘#

el ya) 24 g ananaiy o o (i e Al S 3 g Al a3l gl 8 4 g sall iy jail) Hhali A aaaie
pie b ey Ll ety ol b gl diiia g 48 danl e A e Jgmnlly o plalial) elli dga gal das) s
o s ) shl s e gshat 8l OF it ge g hall ge e 52 e @l g s T GLIK
4_\1;\;1\ s ,n e );\ ! yolas ‘mmuuu\ 3\ daxie Cada
.wmml‘ e 4-,\1:\41‘ 03l i Ao ld e sl el a

Lgo a8 il A0l (il a5 dpnalacall ol 0l A gina (52 5 edadiiiusall dpplaall i) dnulia s2e ayiii 0
Bsriall ne

3 ‘,m aa\ )A\ :u;i c:“ hum s ca_u.ula.d\ ‘_,..f ums ap) )my\ faal (3 ,;smn )m r°\mm dalin (52 zlitiul o

u_\\l_u.us.\uﬁo\_\.\.\‘zﬂushu\\_\.xlcu_u_u‘\_nlﬁ%g)zpﬁher_JPJLJU_\.\J\AU MJ\)MY\IMMJJUMY\
Lub Joanti Lile ey adld (A8lS e laliad) elli culs 13 3\ PRI a.\ljs]\@u)\)l\ ANl Gl claliady)
Cagkall j\ Elaatn ol eelly ey L @)h‘_,\akg_}l: d}..a;l\‘u‘;\]\ dxal) yall K] ) Llalivia) aviud g
A )iy immw\py\&gjnd\;ﬁ;g\@;ﬁmm\

k_I).AL’.Al\uL_).D_\‘\.\SLA“ (ul‘,s.“ Gl 1) Lag cu\;\.@Y\JJ@L&“L\.\N\ (u\‘,sl\ Lg‘,.\u‘gds.usj 49\.’.“ UAJ’-‘\
dabajwuﬁdmm)hmu\ﬂu\hwj

8 Loy il el dagall il 5 Aol yall Jaladall e sill 5 (GUail) Ly e AT ) sal G e S gally i€l Lialif ol
Ayl 8l sat) agal (598 (gtiual daal el IS LELEIS) a3 Adalal) 48 1) dakil 8 dage | suall 4l (g lld
0("L.§~9M‘")

W\Qbmuﬁgé@!gqgs

DT i ua.\;‘).\.“ PSJ k. ::'.'.: O RALL nal :rI:

21V E80 liaa ) YY) & byl
AYeYE Gagla TY o3 al)



L pd) (39 pgaul (5520 (Ggaina
£ S il 3 58inc
(O (g gaa 48 55 J8 (e lak)

el 38 sall daild
NERL Ma LRI
(sl ol luall)
ey ¥ BYPVTE J
aY vy a¥oyy ilaloay
&l g gall
VoYAAYY VoAV E 0N Y Aaa i Lo g i)
oA YAV, E Y AvsTg, vy <Ly
AY,T 0N Vo,0A0 L) LY ey 353
©9,114,1Y . AY,00¢6,¥7. il g gall Alaa
il gllaalf
A ALY YYY,rve Aaatiadl 5 lay) lad
YEE,VEA YAY,FEA AVl slaall g daaiiall Ccild g peaddl
YYe,.0) EYV,VYY il glhaall Alaa)
Calaa o) Sllal Badlad) (AuSlall (3 g8a) Cila g gall ila
©4,£Y0,014 ALYy (5252 )
(222/0) B juaal) Sias gl
Yoe,Ad4,Y Yo,ARe Y  aadl)
Y, Y,TA a%,v0. 0. o Adl)
1ov,44 V.o ,qY z il
Bas g J<! Badtall (Aashall (3 g8a) Cily g gall Aaid Bl
(250 )
YEY,EVAY 14Y,001 f 3adl)
£AY,V14Y TEV,EAER o 4adl)
YVY,VTAQ AR z A

ALl il o3 e T iy W e 3 (10) () (V) e 48yl cilaliagy) e
¥



L pd) (39 pgaul (5520 (Ggaina
zsibe Jlalinl (52ia

(DD (g g2 4S50 B (e lak)

LAY Jaldd) JAal 93 jladd) ol gl Aaild
AY XY e Y B Agial) Aol

(25l Jotly gad)
IV bautd Y

aY oYY a¥ayy cilaleary)

AAG,TTY VA,AGY, 0N Y YA il L) (e )
Y,Y £0,AY) ¥,490,9¢V LY @l 58 Jaa
Yo7, €4Y7 YY,AAV,404 el Aas)

(Vs)£0,£40) (YY) 4 () 81y b
(£07,)19) (£9+57Y)) AV Al i g juadll
D) (Vseev) q G saial) 3 )a) Calas s
(‘11,/\‘"2) (é.,Y‘.ﬂ) m“j\uwluﬂwb\uﬂ\

(VsV)),£4Y) (VA3 Ataadl) cld g yaall Maa)
\IFARTERE YA, TAAYY L) oy Ala

- - aull Ay Jalall Jaall
\FARTERR YA, TAAYY Al Jald) Jaal Alaal

ALl il o3 e T iy W e 3 (10) () (V) e 48yl cilaliagy) e
¢



L pd) (39 pgaul (5520 (Ggaina

zsie vl (§52ua

(DD (g g2 4S50 B (e lak)

Cilaa glf SIad Bailal) (AShall (5 g8a) il ga gall Al b il gl daild
AY XY e Y B Agial) Aol

(sl ol luall)

PIVVILR e ¥

AYAYY a¥oyy
0£,EAY,VAY 0d,6ve,0n Al Alay A calaa o) Silat Bailad] (ASLlall (3 g8a) ila g gall Lo
LT YA, TALAYY Al )
slon gl Sl S (o ool s Y] 5 lS) E5Y)
claa gll Jlaal e Claadiall
AV o, VY Yoy e,van s Adl)
VYV e AR CA_\A.“

A Y, VY

slaa gl) 313 3y £ gdaall

(£, VA Y48 (55T Y5AY) 4l
(VY Y,0049) (YAY,Vor) Glﬁl\

(i,\/T~,‘\oT) (o,A..,oao)

04,¢v0,019 AY V¥ 0Py Al A B il gl SIL Badlal) (Auslall (3 68a) il g gall Lo

ALl il o3 e T iy W e 3 (10) () (V) e 48yl cilaliagy) e

(o]



\

o (K=o ey o0 (V) (17 (01) 503 & =0y o0 e (5 (2 iy

ST e et MTY AL BBY ' 'L t0 AL ABTOASL B TUUTLVEL ALLLYS L VLALLYAL  BBAOL  3ACTALSILA
fCoie (ST S0 Ty - (viasny)  Geaney)  Qipdesry) - (avarn)  (vanin) (rozncy)
ST TP (P -- I AREIANN VL BVO'L VA TA3C3 -- VA3 S0 (34 L ALVb3LALL
ST e g TFR IMTY AL BBV L VRALLAL  bbiAel TACCALIBL ALBLYErr L BLOLTLY  3VOAAL CACLLLCAVA

iy | iy ™ iy 2 Nag'd liad i ™ iy 2 =
D (ST ()

VA B (4 g e W ST

(PP ACAP (e 9Y)

Ty (PTEy €7 | b 0w g4y

Y I 87 o e (S ipTsY) Ime pst (6w ()

(5o 0 gD sy <69 pem)
ST e ot 2

T 6D g (g | iy



L pd) (39 pgaul (5520 (Ggaina
zsibe Jlalinl (52ia

(DD (g g2 4S50 B (e lak)

PR LA (PR

AY XY e Y B Agial) Aol

PIVVILE e ¥
pY oYY aYevy
\FXARFEEK YA, TAAYY
(AAS,1TY) (Y HAY,00Y)
(Y,Y£0,ATY) (Y,340,4¢V)

(Y>YV),£4Y)

(£1,34 4,77 )
£, YAA,VYY

(VsAV 8,0

(TV>4Y7,Y1Y)
Yo,610,0V¢

(VT1,EYA) VEY, 0V
14,7 EAL) 4
(V>£Y€,£9A) (6:) + £5A 0 1)
YUY, YT Foo .80y
(5,TVY,Y14) (Vs)+ AEY)
INETAT V,£¥1,Va%
(£,Y7+,907) (0sh+1,000)
¥ oYY, VVY VL1, 8
(1,Y¥9,£9Y) ST
Yyr YA oY Vo YAALTY Y
V,YAALTY Y VoAV E, 0 )Y

(sl Ll dlall
Glaliany!
Al il Ay (he AaB) culdatl)
4 <D @L.a
bl
Y-A @La c&\)m\ﬂ (e c.ul\

gl a5 Jan

Lla i) ey gllaal) g cala ga gall A il il L
L\\JLASL.»Y\ el

LY an (e i lantall

Liaiaal) 3 oY) el & (Uil /30l 30

G AY! il sladl) g Al i g puadll 8330 )
Cilular)] 4 adsical) 28l il

dlivad) #L Y iy 5 58

Llaal) Aaddy) 8 aadical) 881 Bla

Al gatll AniV) (e A8l il
Slaa gl Hlaa) (e Slasiall

Slas gl ala iy g saad)

4 gatil) LB e il 283 il

dasa b lag 281l b (padill) /83031 Ala

Ll Aoy 3 ASa Lo g il
Ll 4gs B Aasa B Lag aail)

ALl il o3 e T iy W e 3 (10) () (V) e 48yl cilaliagy) e
%



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

L) Adil g A 0AN piagll Y

Lyl e 2y 43l g o3 o = gibe gl (3p3ia 5o ("Gaiall") Ausall BV agud (s52n Gpdia
12 385 ¢(aY e oV sl YU 380 sall) Y EYA V) olan 4 Gyl €67 Q8 ) ldadldly (3 saiall s e 40
Y Y s Ve 8aklis §saiall

) 3l 3 A5 500 pgl (B LY IR e ) Alygha el (0 G eliesal) 2535 ) G5 sainall Chagy
Bsiall yaaal dpe LAl Lialll (e saaiaall Lo i) Jay) guiall ae (380 55 5 liaal) agud) Gl SUN pa 4y 5l

e}ﬁ.}“ﬂh‘f‘ca-\-\}.:ds:\ma:\mmah}d}hmhuiO}M‘}M‘Mcu‘hﬁ\éu@&wuémm‘g (k_l
Lds (el g ol s Jlatiud (5 5an AS 53 g (B saiall e () (5 saiall dliaiio Ayl a3l g8 Slacly (§saiall 5
A sradl Ay pall s (0 ol B8 AS 0 g (B il

daall 53 ¥ b L) Bl A e Caa A (MADUIT) LY Gialia A3 Can ey (3 saieall Bl T
YY 38 all) ) £7Y Sl 1 gt ("laall 23U L AiaSU) Sl g (aY ¢ 0T ansn Y (38 5all) ) £YY
ASLadl) Jahs alial) gen illaia Jiadi 5 (aY 0 YY Gajle ) 33lsall) sa) €Y Cany VY G lins (aY )T sile

A gl Ay all

sl (5 saiall paad Gy o(§ saiall alSal g dag il Ty 4l Y) 5 sauall jiae A ge Beauall 5 i (7

A5l) Can ol LSLA) (5 gin Aa 5 7,40 7 0,9A 57,90 57,70 Aty Alana s 410} (el (3 paiaall yne aaliy

£ Y A ol cpn 7T s Y oy (5 piall ) gy paanall Jpan 3 il el
ALl 231 g1 0 (parin ISV a gy )

o Ao (3 sanall Ay suilall i gl WS dielen B ) semy 2 jiuY) A Gall Gaaiall joaal celly ) Al
GBstinall alSal gl b 8 i ge sn LS o gany 58 s ey 5 Anellaill i) 5 daad yall ol puaall Y JUial)
laall byl LY

i laaYl s el g A gaadl Ay jall ASLeall b saaiaall Ll il £ sall el T g 4Ll 231 631 038 dae) o3

sl el ook sl Aad) ASa Y] e ity il 5 (sl sl s gend) Lisgl) Cpa Baaial) (5 A
(Bsdiall allaf g oy pd s el (5 o) A e



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

sl w\ Ry

GEaia fase aladiuly clobad) Aall Ao jaall ol Laiiay) oliuls iy Ul AalSal) fasd Ty Ll w3058l o3a o) o5

uadio (S8 A glaia e 9 A glaie by sllas 5 Do g g 2 Y (il g 7 gaa 50 Ba2ae Qi B ) 50 (§ sainall (gl G
Lol s Ao i Sl slladll g s s sall (e o s e Yoy Ml Sl Al 3

LLiill g a pll e ¢

uédwd@uﬁy é@\ﬁ&qﬁﬁdjmﬂhwlﬂ&dﬁméﬂ\éaﬂ\ Jbb Al eﬁ\‘,ﬂ\a& Uae A
A gyl

&) yadil ‘AEA‘Y‘ aladiu) 0

Lyalaall izl 38Y1 g el il g alSa Y any alasiil L) sl 4 sl uleall T g 4Ll 3 gill s2a Slae ] callaty
Gl Alee 3 AnlSal A e (3 gaieall v (o by LS il slinally il g sall Aigaall gllaall e 555 ) el
8ol e adiad Jill 5 e JSEy cilial Y1 g ol 0081l 5 SlSa Y 038 anili oy (3 sainally Aalall Lpuladl cilulyll
Oanza A gina gl i) A Aliosall Cilaaly) a5 g dgigall 8 siiall o J gl Jaii 6 5a0 Jal s 5 4pa 1)
oLkl

e b sl il e cGanl) I wys . paiesn sl e Apalu) cilial J8Y) g ol il sl e

dpadl) paa ¥ el dpudaall clalad) %

Rl 5y gy llaadl 03 Bl o5 Al 230 gl 03 Slac ) i Aiadaall Ayl dpaaY) 3 Dpulaall il L Lad
A GMA Sy o L el il 48S e

Luisdl cdlael daa i (T

Gl gy i 3ol CGayeaall Jlansd lid e gasmaad) JUl ) DLl dlee e any o 3 bl Jy g3
s sall dan yizale) aty Jalidl) Jaall 48 L8 daa il e Al aind) G pall Jilid 5 U ) 213 a5 o lalaall
S o ) b el Sl Gl e o3 gad) Jul) ) Baia) cDlaally A ) Bkl gl
Al 5 Ll ¢ ial iy 5 jled el Jalall Jaal) Aails o Jysadll sale) e Aailill Lpia ¥ o laal) il 5 58
LIl oY1 e el ila (5SS L) oty g b jleddl sl ) JBA (e Aalal) dailly AL il 501 e

Bodll ol )l J3A e Adaladl Aol



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Al Laa¥) @ld Apalaal) cladpadl %

LLiil dLse G

Al ALY i) S Jla g DDA (e (3 saiall Jary Al 4l Aolai@y) dag) dlee o Llidl) dlee
Cag,hall s Elaai s COlbaall galaB®Y) Y1 Ay Jiad il Laliil) dlae apaal LgaSa 3 oY) aadiud Maie (ddalidg
Tl pafivuall clala yiud 5 ST 8 aaad 2ty g srad) J b (3 saiuall Cidllaa 5 <l jlaiaad alans z)o3 Al Al
¢ _la¥) ol Jai ) (g2 gmad) JL i il s pemdl) w5 2 o) aly (g sl Sl MU @i abics g ALl (3 gan A )
ozl Jul) a6 saiall Taliall dlee () 3 laY) < 8 a8 cadle 5 (Y ase g Jadall il

5 Jluill) gf gy ol LA (o Lltled) Ladlilly Lillad) il plbrall g il g pal) o 5 i) 9] ey sl Al (7
Laitl) &l st a8 5ledll o e )l DA (e Aalad) daitlly Alall il sllaall g o g sall (308 jledll o o ) ila ()
I (e Aaladl Aailly 61 LB 2ay diiad) sl 3 jaliall a ja Ley Tl L) il glaall 5 il s gall Aalal)
LY il 35 o g alall ey elld 5 5 jlaal) of )

Ay yleall s #L Y1 (e s daall Al el S Alalal) el 8 el yuaill e dliaal) e iladl) g Ly () 5
4 isal) Al G 5o ede Jid eyl 2SI Jass i A6yl a)afinly 5l of oo )l O (g Alslad) Aol diiadl)
i giall ol el eliiuly) cliiiall sgie e a0 ) i) cila gial) o ciladall gl slagin¥) Ao 5 31030 44 5Y1
(2 52Y1 03gd lasall Jiala s e

ZLY Ciley joi Ji9 (o

ladall a3 8 a4 Ly oA gyl 8 jeataldl) 45V Jaldll Jaall 48 8~ LY il 555 Jao @l
et ALl (3 g i Anilly A8 2L Y1 ey 355 2 ) 5 138 ) 680 Le bale A ) ASLA (§ sia claiad dpuailly
ZLoY clay 558 i ) oy~ Y1 Clag 55 0 e () selusall 48 (381 50 63 )l 58 18 () 5S; e ale A adl)
el Jaall Al 3 Juadia oty 35l 1 I8 (e Alalad) dally diiadll L) G153 (e

Slawasal G

o 0055 48 5 50 5 gy oyt (S (3 i) Al (oS o 3 58) s 50 lin (1S LS il aidl) ) o
Y A gl A A i bty ) el

5 )19Y) calif “

Alall iy cleaal) 2 aie Jalal) Jaall 4aild a3 lay) el ) Qi



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Al Laa¥) @ld Apalaal) cladpadl %

daSa A lag il (j

£ BY) oy )5 (pe B gl el 4500 (3laain) 0l A gpual) Alle Alle il g g5 i) (gl a5 (e dnSin 8 Lo g ) ) S
8yl il 3V 3 5l) die (3 sanall U8 (e Lgaladiol gty Aalel) Liad A <l pill 4 50 ga e Sl aumdd il
daY

Lullall il plhall g <i/d g9 gall C

Lllal) g g pal) Cdiivai

bl Jaall J3A e Aalad) dagilly o caladaal) daSll ¢ L LaS Lgdd sy g W) b die 400D il s gl Clitial
3okl o ol A e sl daillly 51 AW

slilaal) 4S5l Gullal) o g sl

ol DA e Alalall daly o W 5 olial (puka 801 SIS 2 il 1) slilaal) A8 A jaall AL <l g sall Ll oy

5 $Aa8la A0 i Jpuandl il s ey BlEY! ) Caagy Jlae§ 73 503 Gania JaaVU LliiaY) o5 o
e sl g LY adaall (e ilads it a8 43085 BN Badae gy ) 55 8 bl il s sall pailatl) a1 e Uiy @
(*-‘U-“ GLAY\ CLA.“

AV oLl JSl S o Aoladl Ll Lallall ol g gl

Aally Ciimy Y g olial (pada 3l DS i g 13) JAY) JaLal Jaall J3A (e Alslall el 4LV il g sall (S 3y
B WEU P Y S FRVE L

13 g g a9 Apalat a8 BT Jran (33 5k (e 4de Caagl) (3aa A Jlae Y1 23 i (ania Gl s gally LAY oy @
Al

bl aladl e aildl) g La¥) aliall e cilada Jasd Jiad i) dgaiall @il sasse gy ) 58 8 Aailacil gl i o
Ll

Ol Bsaiall el Gay 8 yalidl G L Bl & Y A LSl (3 gia cl ol 3 el Hlaiiud) 1Y) eyl e

i JS el e JLalh 13 ws A3 bl Jaal (paa Alaball el 8 s S sl Gia e e IS a8y
Baa e

R



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Al Laa¥) @ld Apalaal) cladpadl %
(&) Ll cilyplaally Cilyga gall (b

5 Ll of s I IS 0 Aholel) Lailly Lllall s g gl

Aty AV Jalall Jaall J3a e Aatal) dally of sladall A8 duin il o ddianll e L) iy sa sal) aen )
Bl ol )l DA e Aaladl Aailly gl

Jae ¥ 3 pai iy

Gl ()Y Adadadll (6 s Ao < g gl Laliia 1ty AIA (e g Jlae Y1 23 50 (0 aagll Lagil (3 saiall 000 5

roble e W) cdal 3 il shaall et 5 a3 dadial) il shaall s Jlae Y15 plal &y yla Juadl (S5 Say

llee cilulondl oda Juadii g ddadaall 3anadl Calaa g bl o

.5 sanall )ﬁjnlé“m).\)sﬁcﬁ)}w\ c-\.l\;\_\s.\SH.\sﬁ °

o3 5o Ay (Je Y zdsal (ana Ly Jadinall Ll iy sa gall g) Jae Y1 zdsai glal e jigs 3l Skl o
¢ lalsll

4pa8lactl) i) i) o 5 laall il g sall Alaladl dal) 1) it LS ClS 13 Lo - Jlae V) (g e sl 43S @
9 tailasall

OF ) Al gl Tl (L Lglad 555 Clagaall o3a (il 5 diladl ol il 8 Clagudll G535 aan Sl S e
Gty (3 sataall (L8 Aa ] K ol (ho 5 2 LSy olal) aie LoVl 235 Y laaall Ll Ly e shedl)
Aoasl) el giat A g il il sa gall 31aY Baaaall Calaal)

ALl A" gl gt A il gyl slaias) 2y J sine JS ad i) il gy i) ) Jlae ) 23 g s Ay

Caeal ity (3 gaiall o g Y (3 saiall Lol cilad ) e Calias 45, Hhay g1 CULEY) aay Lpail) i) isiag 1)

Aliial) Al s g sall apii die e glaal) 038 oy 4S5 Jae Y 3 gad b Lo dainall Asiall Ll s s sl

Loas lae) i a3 1 ol B 42500

e Aol Al Lol d a1y Adaladl Al b o Lol agii 2y il 8 jaliall Gia jad Lgy dadiacall 0Ll il g sall )
dgaiil) i) Jpeans Jaf e of Aol i) i) Jpan Jal (e Lgo BlEaY) &3 Y dum 5 luall o 3l DA
L) g sl

sl g AoV ilad] (o Ciladn i el il i) podil) 3l ClS 3 Lo agdill

Sle e M Gt o) LY die L ol g sall Alstal) dal) 4l e " LY aladl Capay canil) 130 (a jal
Qi g Lipne dgia ) 358 I8 2 L1 adually A yall dplaiiy) el il g o saill dyie 3l Al il alue 4l
13) L s e 5 o 1) Gl ) LYl (Ao Caallill 5 A grad) jlalie) Canllill 5 o AN L) (al Y1 Sl
13 5 31250 dpailatl) Jo g i) e YU (3 satal) 330 oyl g o) adaall (o cilaiy Lt e dpailac) dpaial) il cilS
Agalal) Apaatl) sl alue of g s ) ey 38 LBl Un pd (penai Aglall (o g gl S 13) e anii Jay
to Lo Jlie YU (3 saial) 2l canil) 13 ¢l ja) ie 5 da il 138 8 gl ()8 SIS S 1)

i) il Cul g adae i ) oo 8 ) el Gl -

¢agllall Al )l ailad -

faaill g alaudl Jist -

5 (Do ga gal) il il e ga Hl Ba () 52) Badae Claga ga (e Apalil) ChlENly (3 gabiall dallas (e 2aT il dag ) -
B (g sl Jasuall ke ) - o gl dyie 31 Al il jliie) Jaad 3l (ailadl) -

V'Y



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Al Laa¥) @ld Apalaal) cladpadl %

(&) Ll cilyplaally Cilyga gall (b

Ciiaill sole

31Y Allacl z35a3 sy (3 saiall Lo a iy i) 5l 8 ) ¢ d Y1 L) amy Alall €l s gl i Bale) oy Y
AL il e sall
Lllalt iy plhal) Cdiiai

szl JBA e Alalal) el 4lle il sllaa Wil e Caiay o Lo slalaall 46l 4l 4l slas Cagialy (3 gaiall o 6y
_3)\.»45.“

A bl g ity

4 gy A F L) s g el gy 88 ) sl e 5l IS e Alalal) Ay A b g pall Y1 CLEY oy
A ol A oy ) 8 o LAY Al el gl 5 AL o g gl il aty 310U dpailal) ALY 3 T8k (5 gl
o ylaa) sfoplidl ) 5 yuilae sailall Alalaall Calls Tl Alalall dagilly L) o) 3391 f Ll JusDU 350 bl o5
3wl ol )l DA e Aaladl Aailly Caiadll pe all Ayl

U il

sl 5 ZL Y ila il L Al Al Ty Lol atys jluall sf o)1) OB (e Aobal) Lailly 4001 il s sl
OV R R PUNPICH I DN | VY (R WWEN ) VLW LIFGUVERS 35 DVEN | % PV [ DS YR YO | 5 IWE I RE g YO
JJalal Jaal

Jaall Al 3 L)y Ladl) 320l Jvea 28y ke alaaily slibaal) 2SI A) il sliaall 5 <l g sall 238 uld Y 5
<l g pall Maladal) AASI o Jalill Jaal) A8 e Ll g al gl Q35 )i ol o ) Ll Q5 Jalil)
Ladls oY) cldy) mie ALl by slaall of ALl s g sl (i 2 AINA (e o) aluall 0 L) il slladl) f L)
iy AV Al G (8 Y Aledll silall 48 jha aladtuly oS) i) Lkl Ladls o 125 cadadd) Jual e g
.B‘)Lui Uasaia L;Y «4.\1\..41\ u\a,;ydl 4.\.».4.\11.\ M.Lm;u Y:.UJ ¢alaaiuy)

LY/ e odd il

Qosaty ddld die ol (Jaa¥) (e dpaiil) culsaaill dlatll (3 g8all oletil die Al Cula ga sal) L) e (3 gaiiall (ol gy
Jea) A8k wiling shalie maen Jisad Lgan sar oy ) Alalaall JDA (e Lailal) Lol il e J ol (5 il
Yy g s IS5 ASL ailia g Hlalie arany LY of Jisady (3 gaicall a5 Y Leas san S ol e sa IS5 W)
Sl Ja e b ) clil 8 s

Oo e e de ) pall Ay il Al i) < g sall Ay il L)y Gl (8 L) il g gl I e i gl e
saaa lyslhaa Lails Lgle Jgemnll 23 5008 Cilagase ) daidys) pasiall el £ sanay (323l il g sall
LliaY) of Laliily (5 saiall A8 il A gl el ol g gall 020 830008 (o Jalil) Jaall 4ail 8 L) oy o(duca e
Alaiie cllsllas 5l g 5o LI o g

4y ey Galad) el 5S el Al 3 L) o5 Al <l s sall sy s L s () dlalas ol iy (3 5aall 53
adlidll s Hhlaall alisa o 46S LAY 213 Lie s a ol A gaall o g gall pilieg jhalie aliee ol A L) Lading
Lo gl ol W glad) o dgaslaill ol 3V ola gl oy die el ol SEV) L) e i gilly (3 saiall s

V'Y



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Al Laa¥) @ld Apalaal) cladpadl %
(&) Lllad) cilyplhally iy pa padl (b
daldall

aole i 3a agag die B Lavie ¢ ML) S el Aaild b aleall z s s Adlall il glladll g il g sall Al a3
il (ulad e il slhaall aa il g sall 4y gl 43l (3 sainall ool ) 65 Lavie 5 da jaal) dlaall Lalia ¢ jaly (§ saiall
sl g ~L 30 dlall Guld e i g geadll s o) oY) e Al sl s of (Al slaad) s <l sasall 2

i) Cleal) Cajea jiled 5 L5 SIS 55 Jludll 5f e 1 DA e Aala) dadlly AL il 52Y) e

Lilal) Lail) il (b

O ol dalitie Alalae Con sy Lo ol 31l i gad Jilie Lgady o Lo Jual oy Jilite LDl sians (g2l) Al o Alalall Al
8 A Y disat o Jea¥) a Alalae Egan Glal i) ) Alalal) dail) (il sty Gl oyl Saadl & (S LAl
;@tﬁ\&y&\dh‘\

ol NI o Jaad A 1) (35 8 -

i) B b o3IV o) DU Al (3 s ol 3 -

Dbtie) by Wil aie Y] el Aadil) (3 gud) 8 dajaall Sland) alaaioly 3150 Alall Aol Ll §saiall oy
Dbl e il slre @il LS ana g S At il glaall 5 o g sall CiBlalee €S 13) Adadi (3 gas Wil e (3 sul
Al iy aguY) (3 gm B cans 1) B yaad T g A (3 g 8 Ayl il 501 (5 satiall iy | paise b e
Lt 3109 J gl 5y I

il Aaa Sall AL Ml aladil mdl Gt 2 Cuny ani Calld (3 saiall anding (dlads (§gw 3sa g a2e Al
OsS el Ladaly ) ol gall apen Gy Uil aniil) gl ) Adaa Dl AL e cdlanall alasiial Jylis g 4Ll
Adeall i vie ) b Gl b

ihts gll s o ciley 51 (s

i an gl S el (ALY (3 sin) g sl il (3o ot i e can gl S e ey 5 ) a1
) et I G saiall 5l Galae J8 (e LeSle) e 2 A B 8 o) SIS 601 LY ey 58
Bsxieall 1) Gulae 0 (e Lgle 4381 all Led o5y V8 5 3 ) A0S Aleill Ly SY) g 5 58

b plesal) St gl (S

:LI.ASLLL“ ..L:})aﬂ.‘.‘ &5‘5 é“d} 64.\5}.«}\ d}s; k_l‘}.li }i 4.\.“.46}\ kLILlJ.LLAl‘ u,&ua DJA..AA.“ ULA}\ u\;dy\ d}d.han L_Lua.i
_Q‘jdm

Al il ga gall Aliay LIl Cilas gll 0da J 33 ¢(§ gaiiall dpial die 5 juas ala i3 AL Glas g (3 gaiall ool
(o8 Gadl (n patinnall alo SO ALGEN colan gl) 865 Adatie g kg das 5 Led s () sl aea (e (g sl Lgiiial gy g
(o8 IS 5 ol il gy ) IS 8 (5 saiall Culs g go ilia b yaisal) dan e canlil daghy 1385 ) 5aY) 2l yinly 4dUadl)

G sinall dpias dlla

V¢



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Aaeail) a1 i Al clalpad! 0
(&) 52 sl Slan gl ()

) da g )l ABIS) Leilisind vie ASLe (3 gia el e 83 jinaall Cilaa gl iyt o1y

§05 sainall Lbai s A (5 saiall o g g la (o Al das Gl miad -

to AY) il oY1 U aaaad aumds il cl o) A8 A Catal -

¢4 Unte e Lgd (6 AY) <l 5091 il apead a1 48 8 AL < 0 e -
5 ¢l Ll e Caneatll il g AT claw o e 3l Jaids Y -

b sl ol bl ol e g m sa JSG 2 W jee (20 e 31030 Bailad) dad gl L) clsail) las) o) -
Y e ae e Al je g A5 (5 gatall ¢l s e dlal Aalall dagill & jnill o A5l il g sal) ila

igtial) A g dibral) el g & il g Siat) Malf g Eill Ll gl puleat (S

J small s 2l sl pedinall yplan e (e 1m0 Al bl e il 5 Cidbanel 5l o
o gor s il ol L S o 4l W) el bty Wi o3 satieaal) Adans) o Lgndat o e 5 Y oYY iy ) (e 1 e
Al 2 gl

saa) 5 Alelaa o Al il sllaall 5 oy s gally Ailaiall Al el Ay puall - VY gl Al Jlma e <Ll o
A sl sl Jlras ) sl Dlad) Jlae e Uaill A 3l e 22 o
"ol 2 gie " VY ) 5 El Jsall el e colaedl o

Lieall PG Lyt il sl (o

ole (P VY pmad ¥ G5l 2 226 (51 coalen 3 5 (YAVAY) ) 5155l S om s Bl 55 381
AL (3 gl Aia J (e Baaiaall el (gpalial 3S 3 2

ﬂ)@‘}h}d\}b&)‘\ﬁ&dﬂwu‘)@uﬁﬂ dﬁdﬁm?‘}ﬁj $?V~YY‘ ﬁ\.u \ L}AT‘)L.\SQ‘R.UM&\JH‘ ujﬁ
.(nw\n)

Gl Ly Aallall it Al (e Lagy VY 0 OOA Ll ) o sheadly 18 apsly JLEY) salia ae gl o 30 LS
Al U8 e Ay slhan 5 AT by (o5 A <l il JlaY) e Blabaall Cla s Aaa) ) ALl a3 g8l

o A laid i ol el gl 8 WS jlie are ddaypd SO HWELY) Blia gndd Y e @l o g
dw‘dﬂ‘mdﬁmﬁw‘e&y‘j.bjﬁuhﬁjwua;m.m

_é}i\.‘al\ u\h‘jé&u‘i‘cotsj\@\_\swﬁel\u}

il ) 8 e slaally ) ) s s s chingl) (o] (3 gaiall Jomi e (3 sriall e JaSiud llal) ) g3

Vo



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

.@JM/@JMJ,@JJJJM/#M/ ©
dlgd JSuall Gl lacd) pa Y o Y€ iy ) dey lag il 4 gid) il il e g s G Bl el (e 2ae Sllia
Agllall 230 gall o3 lae) die Alaeal) g sagaad) jpleall (Sl Gudailly Ky ol (3 saiall o V)

(GBsinall Al 2 il e Lol 105 L () 58y of a i W ol 83 ) gl < il g damal) el )

1o ) Ll gaia (6 pe

A Al el 38 e

PO A [ g e P - | &) paadill/ pustaall
AYAYE i) Clagaill aa Al liia e 5 A slaie il slaall Cafias Y sl dauladl jlea e claxil)
v CRPS PR, D PONE B PI] IR S DA 1| IR DN i P S RPN [ PSR Wi
el Jlatiuyl I
Vo sall duladl e “ Sl

PTTE i) Gl dpdiiyy Tl e e 23
AYeYE ) Qi ddliae YY) Jdsal dsdaddl e e claadl)

Gaubaill ~Uia
ol G U/ AN agilS pd 5 0 saliasall G o s sally daalisall gl s )yl ol el e ciSaadl
e dal N dase il g 5 el i A 3l YA Hsall dadaall Jlamas Vs
W

daSa Alag sl v

P2 a1 sy a1 s ity iy (5305 1 50 gl i (ol L il 1m0 30 il 0 (555
EENN

Gl A

e VY YV VTR g
5oal sl ol DA (e Alalall Lailly i) ol iy
OAYAY,E Y AGIE VY ()11 4Ll (3 gia ot -

1



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ QW\M
(g2 smnd) ol Wbl

() <itaiiat (A

bl 5f )l IR (e Alslall el Al ol L) gy Jualdi Ll e 1-A

e 1) e ¥
AV LYY KIS
1,194,714 £,0YV, e ‘"gl..asEJ\.mA]\}i@j\dkwﬁabd\wgﬁbmwL')A:\EEMu._\ulSA

(5sTIY,VY)

Yo,YTE,¥VA ‘é_i\l..acBJLusl\

AANOLTTY

YA,AY,00 Y

A8t ld Gl plal) pa Baua Y1 g cLalaall 4

e i) 538 ,1aall 5 AY) Gaoliall 5 (5 saiall 3,1 Calaa s (5 saiall e e (5 satalls A8 i3 Cal LY Jais

G3ieall pae o 4Ty (galie V) Blandl DA 3 saiall Jalay skl

ol Gl R e A i lalaall ol iy (3 saioall o sy Ll i)l o3 b Lgie LadY) o3 il cdlaladl) ) AL

(Bsiall (e Badine alSal g da gy Gulad Ao COLLrall oda cai Al J3A A8D)

shaed Y G gtial) ddull D lalaal) dagila ABdlal| dagh A3l g iyl
aY vy avovy
V,1¢0,849. EARAEAER 3y sl Gsdtall jae LB (g gan 4S5

djd.bd.“ BJ\J) u.u.‘A.A A&

Ve Ve (JEise game)  Bsaiaall sl Galae §aiall 51 Culaa
AR 3 ol LY e o3le | bl (e dadlill saia Y1 L Lk

e T ead ¥
AV YY SO Baua ¥ dayla A8Nall dayua A8Nal) 53 i yhall
AAY \AABAL Aaatial) 30y sl Godtall jae i (g gaa AS L

AR%



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

L) il gthaal) g Autlall il g gall Cisial Y

AL g8 a3 siaall AL sl g Al s s gall Al il Caiat A Jaal

Adalatl Aagdly
A A (e
HSIVES (I slilaal) ddtcity
- VoA E, 0N Y
Aeying, vy --
- Vo,0A0
Avyting,vay V,AAG, 04y
- \RARAR
- YAY,FEA
- EYY,VYYV
e Alalad) dagally
Sl s
3 5lual) sladaal) dal<illy
- VoY AA, T Y
oA, YAV, Y -
- AY, T
oA, YAV, Y VLYY,V Y
- AdGA Y
- YEE,VEA
- YYé,e0)

aY oYY siaca ¥
Lal) s g gl

ala b Lo i)
bl

Al 2LV ey 58

Aglal) il g gall Man)

Ll by pllaal)
Aaatiall 3 lay) il
Lllall el gllaall Mlas)

Y OYY e T
LlLall ol g gl

Aala 8 Lo g il
L\\JW’M W
Al 2L ey 58

L s sall e

Ll il pllaal)
Aaatoall 3_laY) s
Alladl b gllal) ‘EJLA.;‘\

Adlall lalaali 3080 LYY

Sl ) oD Aadadiind das QU lalaall 5 gatall ey

Gl Jhlaa
Ot Shlas (o
gl ks (2
Juddl jhlae (2



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Addlall plaliiali 300 0

Aglall g Aladll s (3 gl 3 daj0e agd (e alli e gite ddaiae 8 LYY ) ) IS (3 pauall Cangy

sl Lgay ) lalaal) 1) il Ll 38 pal) Aails gyl 8 el Adlall o 539 (20 5 a0 Ly Lash

oY) A8 e oy Ay L) (3 gaiall Calaal aa il <l g sall 3y Ay ol Adalod) ddadsdll 5 o) (3358 e g
,(,Ll'uwbjgsM\bb}&}dﬁwe&wjja})ﬂﬁéjhwi il g gl Clay 5

Sl o3 58 e s el Gia iy 1 Slalaall o) gif caline 3 jla) 5 Suldl diline i (3 saiall axsiy

Dbl 5 4ia ) COlaall G jea Jlad 5 A gandl jlad Jie (5ol a8 ol i) 30 Hhlas o "G sad) hlal!
A ot 8 4Ll Al Al i (g sanall bl ) e ALl (3 gia

Gsieall alSal g da g il T 5 3 gaieall il kil Calaal e Aadl (3 adl lalia 513y (3 saicall dn i jind )

d}M\JM\A.‘\ d}n\.‘\ )S‘)Aﬂﬂ‘fell.adﬁm.“ &_\‘G“PY\} Qmwuﬁ}djd.\mn ‘)gﬂ.qd.\ﬂwd}mh )Lléﬁa)\ﬁje.\.\
w‘b‘)b\@‘)&dﬂw@ywui‘;‘p

Lpin ¥ cOladd) Jhlie ()

D leay Alacoall Aoaitl) il gllaal) ¢ 45831 €l ga gl g Aulitiall C abaall dad AN Cu a0l jlala Law
Al Clery Cllan g ALl ) 5o 8 (3 paiall jatiey Apial) COlall Go el 8 sl sy 5 A
Dl s (g aall agiall s ookl Jlll g (S LYY an all 5 oo sl Qb ) IS (3 gaiall Ll dlee CadlAy
Cia ymas it plalaal (§gaiall i ety cllil Aaiig | S 5eY) Y sall 5 Al i) aially sl Ul 5 oS
S AL s g gall Al i) il el Ae@ll e Gle i A8k duiad) cSlead) L)) Lansilly adlee

syl J ) Cidas (6 AT hans T yaall (3 sl Ll ol sl

Baanall el Yy cilalpudl T g (5 gaiall jne J8 (e candiall gl 8 (5 gaieally Aalall claall jhlia sl A
Gstiall jnve U8 (e cadiall gl 3 (3 gaially Lalall cilia il 5 ciSlead) Ala 481 50 23

N §gaiall o Jainall Ll s dpial) cdleall Copea jlanl il slai¥) glis G ) § saiall jine gaan Lorie
Db Gl il (i iy (3saiall O Gan (8 40 Akl Aniaall a5 )8 8 el Jaaly (B saiall e sy
O laall G laad ol il il e JCG I o8 4l dia Y dladl L) 31 S0 dia Yl O lall G
gl QU S A AL 31550 o3 il ) i 3 il g ety I S (s 2 e LuinY)
Gsiall (ALl 3 i) lasn g ila o il an) () 855 pmally ool dall Jilat 5y Y 38 ) 13gl
sl 5 <l g se olial Jgand) (adly 4uia¥) Clleal) G yea jlaad (8 Al S jall e Cilas sl Lalad 32300

gased) Jgl) e s Al Aleny e i) 30l

V4



o) 5l el 5583 it
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Adlall plaliiali 300 0
(&%) Esed) Haa (i
(i) dpsin ¥/ COanl) JLlia ()

el el

Jl Aol diad) el gy Jadinal) Ll il gllaall 5 Al o s sall il (3 gaieall 4, yiaal) dadl) gl
ok LS il ey 3 (3 snieall (ALl (3 gin) <l ga e el i€ jglai LS (2 gad)

AV YY e Y

e*”‘")e-ws-”'\

il ga gall il g gall
(Sl Ggin)  Jll gl (sl i) ot el
A s gaud) % $ gl dlanl)
Yo,4¢ Yo,e14,704 YA,0A  YY,any Y ‘é_ﬁ\JLA‘;I\?AJJI\
1,1 ¥,909,.04 e,\¢ £,TYAAQY L“g)..ad\s«_).'\;l\
Y,eY AFXEAFEARS ¢, YoAT 1Ay L“;J.L{ﬂ\dl_)j\
£,)¢ Y,¢o0A,0VY Y, ot LAV ATY ‘?QJSJ\)LQJ\
),494 YsVYAo,0VE y,0Y PR TR L;Q‘)A..\.“‘)U..}J]\
0N FYA,TA - - iyl agial)
oY YY,va. - - SaeY) Y sl
EY,V1 Yo,8) 6,80 £¥,00  Yo,ive,\¥Y
Lsls ) Ll

5 AY) el Alla i il S 5l (L) G sin) <l gm sl a3 (aliasy) U Jgaal) e s
oY) Asially i aal) lsally gyl JU s S luall s (s yeaal Asiall g I LeY) aa ) ol cdalitil dlee
A5 gAY Dl i) gaen #l8 (i ity Jalail) 138 () g gmad) JLIL A Ee 72,00 Ay (ymidS

(i) ggosmeddl Sy il flsel] (e 45030

IV daad Y
AY e YY KT Lanl)
(VY50 3A)  (1V4,AA) ey aa
(13,V40) (Y¥,14%) & paaall agiall
(V5T V) (Y4,1em) skl Ju
()Y,Y4aY) (MYr19) SsSh
(5,3YA) (310 4) Sl
(1,14) - Sl iyl 4gall
(°9) - S Y sall



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Addlall plaliiali 30) 0
() sl JhAa (]
(aiy) ein ¥ cOlaed) jblie ()

(waiill) s gll Sl sailel) (SLall (§ sin) oo s pall Sl dasi Ao _pilil)

PIVIILE i PYV VTR
AV YY aYovy dlanl)
Z',\T‘- 7.~,\°_ ‘_r'l’\‘)l.ny\eh‘).ﬂ\

I IR § paal 4gial)
JANTA = TR R kil Ju,l
JASTA ATTRE sl
JAFTRE Ta,aN- hoad)
A - el ) 4ial
JAITERR - =S¥ Y sall

L‘.QJLES\ Ll ‘_"_uﬂ\ ‘)\_'\:gﬂl‘s%g‘)...a.d\ agiallg ‘é_'i\)\.a‘;}ﬂ ?AJA'“ c%g‘ Jlinll dee pe Baall 333 e il b s
s o uSlae 4l (5 gbie il o2 gand) JUU Aally (S5 5aY) Y sally ) agiall s ) il
an ) Ll 5l (AL G gin) s g sl

A sardl Yora yblie (T

Alinall dpasl) claad) of Aolad) aidll o 4 ganll CVara 8 ol ppnll il Alaia) (e A gandl A lalane LS
A i) o A ganll @Vara Hlaliad (3 saiall iy ¥ Al el 53

AV Jleny) blie (T

O Al el Cadlan) (5 gud) bl 8 ol jpaill dagis A0 3130 Adalal) dadll (S5 Hhalae o 6 AY) ) hlas
Bl 8 A ghaid) L) il s e e

o lad (5585 )5 (3 saiall Ly Dading 1 el i) e 13 Ly agud) i el i (3 gaiall (e
BS3e e Jiluall

Al g do 5 il T8 g digen 2 gan Cpana AL (31 591 HLERN 5 535 IDA (el a3 o) 8 (3 saiaall Ay Jiam
G sainall L8l (35 ol jlafivd mpan g oy LS g Lgtinpada G LB puaitie Jalad Ly Lad (3 500l
OB (e s @ bl o Leinal e Goaiall sae U8 (e dsa gy 8 um plall (3 guall gin g 481 e iy Gle ¥ gl
Alisdls ) G 8

Asally el g o AY Gl b Gl e Asl) Ggia A el o SRl S5 G saiall e Gl
Agdull oAl Gal Y a5 saiall AL (3 gia b ol il S 5T Al jaall

Y



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Addlall plaliiali 303) 0

(&5) Gl Jhisa

s Jiam L;ALJY\&LEH\%LJ%Y\M\M@)LQ;JMY\ Dhladd 4 et gsatiall i WS
&@U\L\ﬂ\ﬁhmde\u\de\}Mmutfd\ubw\@m)my‘w\)ﬁ}@d}m‘ah
&SMMLSJMY\EMML@\;'\)SJNMQLM Jsaall Jia QJM‘LQJUA‘)’_U‘;J\ shladl (6 gise
ASLall (8 g8 ki

eY~YY'M.\Y'\

Yy

Aalad) Aadl) Ay
uil.u\ui\
‘_”.laubbu.w\

% ASlalf Alalatf Aagal) dateat JualaBy) cileUal)
V1,¢% 1Y,YeT,raY YY¥,ev.,YY4 ) gall
Vo,VA VY,V vy Yo, 8V, a3l
ARSYAR YV, V6T, V0 4,1va,ney & gull
AV Voo Yo,vYy §,YANE,1 ¢4 Jails
3 L B AN R FoeAE,TVY s eall yy glatll g il jlEall 5,10
AP £, A, AR VAT, FAS T Y el gl e
T,0A £,907,V¢ \B AR AS ) Gl g piall g 42 Y
o,A" ELVYVLAAA ¥y0 1 Y,AQY ALY claadldl

£, YoV a0 AY Y,Y¥oe,04¢ =il Cilead

Yy Ys0YV,e e AYV,VAA Al e Hll clead 5 Clana

UNR Y00, 8 6¢ V,AS Y, 4 WA Leaall 33l )

Y,V Y, VE,vY 1,000,944 @ el Ly slaill 55 5laY)

Y, 04 Y,e1v,80, V,4VV,e Y0 4 il 5 e )

Y,V V50FA v 0A Viy,yan Caldl)

Y, Y, ¥1,0¥0 Voed e,y A L) s

You, e AeoygRg,vay oq,Vi4, AY UJL‘?Y‘

€V~Y\' e T
Aaladl Aaall 40
Al

B il lai

% aSLal) alalad) Al dal<dll Aalaiy) cile Uadl)
YR,0¢ 9,199,¢0V 9,190,VaA 3 gall
1Y,4Y 1,9¢9,0¢ T,Yey,lev 4aal)
VYA TIAVYYAAA IAXEAEE & gl
Yo, YA 0,49¢,YVY¢ ¢,Yoo,YEY J\A:.n ).\}L..\I\j‘_\b\.qd\ 5 ,la)

0,4¢ Yo €8,YY VeV, VYL B .L.s.d\
0,00 Y, YYT,1Y7¢ ¥, 10,YAY Glaadldl g AV u.ul;l\
oY) ¥, evV,Yee Y,EYY,E49. uu,)mnjmx,w
&Y Y,VEA € €Y Y,Ve1,0VA Lraaladl) Cilaaldl
£,19 Y,680,YVE Y,0A1,14Y dnaall Ale Sl clard g Cilana
Y,y Yo VA 00 Y,4VY,¢éY0 Sy Jilu g
Y\e V5AYTL,9AY Y5 10Y,AY ma;]\dsl).d\
Y,AY 1,160, EAY Yo FA, QY il glasll U
Y,V Y, 80,¥Y) ¥,¥Iv,Vie 4yl L) AL g 332y
Y,EY Y,8Ye,0Y¢ YyeYo,14 ahﬂ\;@,&\h;,l,ﬁd\,uywie,u\
Y,¥. Y,YAY 0. Y,190,AYY Al L) atia
Y, \Y V5YYAAAMN AYY,e Ao COaldl)
Y,AA Vo0V, 04 log,1¢) Jail)
),0Y Q¢0,849 IAERAK LSt claasldl
AT ov e, YY) °qY,904 Lllasst ) ol
0% YAV, ¢ YYA,Y 4 de giid) Al s gal)
Yoo, o0 OAYAY,EY T OV, AY AT sy



A al) 1 guall) agudl (5 932 (92

5 laiiul (3 gria

(OB (g 5an 4S50 8 (e lak)
Allal) ol gl Jga cilaliayf
aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ

(g2 smnd) ol Wbl

9T~YY"MJY’\

(&) Addlall plaliiali 303) 0

(&%) Gsadl JBAa (]

A0l Al jaad) a8 gl G5 gaiall ASLA (3 gia ) el S 5

Lagdl) A

el A Astal)

7 el Alalal) dagall ity
en, V) £0,V81,60)  YY,1VV,iv0
va,rq V4,090 AV, AVA,YYY

o,V €500 v, AAS £,% 1,8 7Y
¢,0V FoUAG L EEA ¥, AA, Y04
Y, ¥ 1T ATY V,6AN, 840
Y, 1,Yav,4vy V,YFY, Yo,
Voo e AT EVTY 04, V1A, AY

‘:“'YV MJV‘

Aalall dagal) duis
Sleal I
7.l laiiay) Alalal) daall aaldl)
oV, A FY,YAA €0 Ya,+0A, A0
Y, YO,V ET,9AA 1Y,70Y,9)A
1A Y,AAV,AYA o,V+4,Yo.
£,)14 Y,£EY,YA)D 1,900,AY «
Y,é¢ Yy v £,YYA Y,1¢€), Yoy
V,TA AYV,YV. qoV,YV)
«,0A YYA Y4 100,01
Yoo, e oA, YAV, &Y Y,V A Y

el Al

s gl 2 o) L)
sasiall Ay yal) il jLey)
LAl paedy) e
ki Al g

Sl

Ol dsles

ey

i) Ay

A gl Ay jal) ASLe)
sasiall Ay yal) ey
Al paedy)seen
<y Sl

hd Al g

Oroaall ales

Baaiall A<ladll
ey

JSE Alaiacal) Baly 311/ aleail) ety culas ol SO Bailal) (S (§ sin) il s sall Ala e 531 olial Jgand) (i yay
Jalail) a8 o) g i) HLaia) el Ao ol puail) 235 580 g U 8 7Y &8ss Ao i) ag) (Bsm Slad A U sina

AYATY jewna 1)

aY oYY ey ¥

$rgmm dby

OAY,AVE +

A g dby

AL AVTTEA L

A

v,499 &+

Yy

Al ganll Tapant s 450 (g AY) i) es el (in Sy

Bailal) (ALl (3 58 o s sal) ila o il

ol LI



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Addlall plaliiali 303) 0
i) jhlde (@

Gsiall 2S5 ) 0 Lae (3 s2iall e dayaal) dllagad sl ailel 3L el e Lo oyl s e are o Glaiil) llas
80 L& dlae) Gl e Y (@ o) Adsiuaal) 2l Y iy j 5T 4aSa 3 La g S8l e el (S0 Wi d3lles jlaal
(Omaall Ay ) o) b Sl i Jle Qe il (o el jealie S puends Ll 3 saiall o gy Hlladl)
Dbl dm s Q8 o ol Sl oLy Bgaiall dub ) e ey gl Jhlaey i) Gl jhlaag
st A 6 AY) Gal R Y ae Jalaill J3A (e @l g oland) 8 el iy ed jllae asa s ae " AY) Gl LY

YR ON DA T PON

Falal) JLeiia) il ) ae Lendlad (e Sl Aaiadl) 500 38 U8 (e pUaTL saobliall Ll i Al e o5
LB saially

tdall S el AailE s g8 JSI Gl el i el (e ) aa) U J sanl) ea

e 1) hamad Y

AV YY ateyy
VoYAA,TY Y VAN E, Y AaSa 6 Lo il
AY,T0N Vo,0A0 ) LY ey 3 53
VLYVY, Y Y V,AAG,08Y Claiy) plalial (i i) Alaa

O hlie Al e sk e QLY e wSadll s 5 10) o Asen s Al Caial A1 o Gl ol aa g ¥
shlaa s i) ale J€G o5 gAY Cal DU dlaiiV) 5 jaall el aniill s 3aase (5 Al ol jhal ae Jalaill 3 gan aa g
il 13 o gy ol AaSa 8 Lo g il Bl 2y gAY Gl b A jlall Al cliiail) (ulal e olaiy)

R

Ugad) Jhlda  (z

Ly 35 20 Ll L sl A ) el S ol g i 2y gl 5 poical gl g Jlalicn 3 gl Sl Jia
oA AL o s sa DA e ol Tas Slandl (3 e e

Lgdlintol e Lilel 3L+ gl ¢Sy 8 AASI A guudd) Laila Ll ¢ 5€5 oof lania 1) o p1e 5 (3 satacall Auslyes gl 5
s ol s e iled 2S5 (g0 claa gl HaEall ol a1 ey 3 L dajall g lall g dlall Cag pdall (a8
obAll 3 ganall dxan

ot ed s A gandl 8 Jee ag IS VA Clan gl clalajind s SIS e (5 gaicall ASaTg dag 15 Gail

aadll (pa sty IS (3 gainall ALl il glnall ) 5S55 ALY) @l b ham gl e ol it il ol gl Al guud) ]
el S all B 5 (e a5 e A gy gasi @ sy il Al

Y¢



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

() Aallal) plaliiall 3130 Y
(&) Uspad) A (g

O L) elgd i die el i) (gl ol sll A ) gal 855 (e ST MR e A ) il 481 jay (5 saiiall yae a5y
AV el a8 3T Gk e ol LAY ddaias Lbaty ol Baaall CUS) LAY SIS

Lty IS Ll gl a4l s g o S0 3l AL LS e A jaal) ALl (3159 8 (3 saial) < el liie) &y
o) (3l gud b

@Aeﬁoicﬁjzﬂl\w‘____;ﬂ\uwg\”‘y\g‘;&mids@)my\@)b&q@&\uﬁﬂd\ﬁmd}@\ﬁ%
B ytal a0 DA

-3 sl AL il Ul 5 ALl s s gl o8l B! Jans L Lk

Fal O g0 1Y 'Y DA
Ay EXPORE W [BY%/ [BYR]
AT Tl el ) 4 LaS
VoA E, N Y VoA E N Y - - Aa i Loy ail)
el OBA e Alalal) Ay dliall o i)
AT EVRY AT, VY - - 5 Luall
Vo,0Ae - - Vo,oAe Lnd) LY Clay 58
AY,006,¥%.  AY,EVA, VYo - Vo,0A0 Allal) il ga gall Alan)
Y¥Y,YVa - - TYY,rVe Al 5oy et
YAY,¥EA - - 1Y, T EA 6 AN il gl g d8atidl i g padll
EYY,VYY - - EYY,VYYV Allall iy gllaall Maa)
b 0o VY o

leay! 2aaa (3lEai) ed e Y i
ATOTY e 1) 4 LS
LYAGTYY N, YAATYY - - Aaa i Loy ail)
el YA (e Alalal) Latlly Al ol i)
oMYAV, €Y oA YAV, €Y - - 5l
AT TN - - AT, L) ZL Y ey 58
09,119,1Y.  09,0A%,+14 - AT, Ll o g gall laa)
AA Y - - A ALY Aaatoal) 3_laY) sl
YEE,Y €A - - YEE,VEA G AV Gl slaall g ddatid) il g padl)
YY§,.0) - - YYé,.0) L) el sl )




Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.g.'\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Addlall plaliiali 303) 0
Clleall hlda (2

el Yl b el Gl e de giie Ao sane o Al 8 a0l e 8 5Ll 3 lual) jllae o Jadill Hllis
Akl 5 i i) L e Al i Jia (3 gudl 5 5 anll 5 &l pandl 5 YT SLlia L o LAY

s Amanay 3ali A AL ) a1 g SIall e sl 3l Sing S Al il s ) 1§ saieall Cangy
.QLI\JA}}\ é-“—ﬂ-‘ -33\‘95 .-.:' ..‘"; j:~ - K‘ ng‘j Feae y\ ﬁﬂﬁ .-”u -

o3 aed iy il 5l Ga e e i cllaall jllie e 40l dal geall 2y g daeY Dyl A g puall )
oLl 5 4anall axie sl el a1 s oyl guall Ji Cumy cileall JLlaa s ylaY dale ybaa dlae ) 335k G Al sasdl)
A Yl 8 Al adie pe e il ginea

Jeldbidl e
¢ g sanall 5 ) 521y ol gl Calise G algall G anlial) Juaadl) -
L8l e g O alaall 4y gt -
L) 5o oy Al daalil) Hlalaad (g gall il -

s8aaaall haliall dgal gal Al )l el o) g oyl pall LS o

ssAY) A gilsl) bl g dpadasl) cibllaiall JUseY) o

Q&J\}L Ll c;bj °

Q‘"f'\.@.d\ skl gyl o

stdee Y Hulaa g AEMAY) juladdl @

Dane ol (S 13) cpalil) lly b Loy lalaall QW5 o

Lalad) Lagdll (Wl 0 Y

o) ) b deaiinall COaal dpaal (uSay o3 5 olial Aalall Aaiill o sed) Juadisill alasinly Adatall il (§ saiall Guily

okl

Allaall ) 503U Ay (3) gl 8 (Aol e ) A aall A 1) (6 sid)

8 yilae 8 oy Alsinall Aalall dail) e ala 5l Led il Leidlane aves Aaadle (S Sl (AT a3,k 1Y (5 giusal)
Bodle e

Bsmall 8 AdanDLall A8 il 8 g 235 Y 5 Alasal) Aalall dadl) o ala 5l Ld DA a3 2385 (§ 5k 1T (6 siusall

Dl Al W el Ha0 Baaine dlle (§ a8 Tl Led ghai oty i agY) claiaad Aalall dail) apaaty (§ gaiall o 5y
Laiill ased) dualsill (0 Y (6 sisal) Gania Lgdioal ay ¢l CiBan ke axe g oLty agasl) Cilais J ghai 4 &y o)
Juiaill V(g gtaall 8 (5 gaiall 5 Ll of o )1 I8 (e Aalall dagilly Aulial) ol lain¥) Chgioal ai AUl 5 ¢dlolal)

Al dasll e yell

Al



Ll 3131 s 5 903 (3300
z e Jlafin) (3 g2ia

(O (5 gaa 48 55 Jd (e Iak)
Allal) ol gl Jga cilaliayf

aY oYY jiawa ¥ géz\,,\.@:\.vd\:\.\uﬂ
(g2 smnd) ol Wbl

(&) Adaal) Aol (uld VY
Lsled) Laddl] g 4y i8] addlf

el Al e sgl) Jokesll 3 g giasal) ooy 58 ey )5 8 Alalad) Al Al AL} ol oY) ) Jgaall sy
ol Alslal) Lol il S woen el S pal) Al 3 Aidial) i) e adlaall aii Alotall Al (ol Cayiat 48 oy oA
3,8

aY e YY) e ¥
Alalatf Aagal)

Ayl A Vsl Ay hall Aadl)  Lalal) Aally Ailall il g gall

Avyig, vy - —  ATREVIY ARt vay &y

‘:* oY Y MJ Y‘\
A3 Al
sy Yosindl Y siadl ) giedl ASallAedl ) dell A s g sall

oA, YAV, e Y - - OAYAV,EY oA YAV, ENY <l Lyl

A Al el Sl iy na (Al IR 3 g o 45 )

b g yoaall 5 Adaivuall 3)aY) ol g diaiall FLOY) Clag j5is 4aSa 8 Loy a8l Jie (s AY) AL <l oY) yiad
) i 2 a1 5 0 s ot Aol L &g 580 i o5 a1 5 00 (6 31 g sl g Al
T G sl Ganm dgisiall dilall il glaal) g <l s sall ol oty Loy ¢ (6 gl (paca 4aSa Ly

ARl B8 Agles aay Gulaal) Y Y

A58 yal) claliany) sf Al 2l il b cilaliad) of colbaad allaty el S jall 408 gy ) 3aY Can llia

puliagy AT V¢

AT Y iawa TV Y e YY) AV YT e VY S AL 2506l o dlae) o jal anili a g A

Allall il g8 alaic) Vo

(Y OV E Gala YA 38 5all) ) ££0 limay VA L3 (5 saiaall 513 Cudaa 8 (g laeaU ALl 230 gl 028 sl &

Yv



	Annual_2023_JARABEF
	Annual_2023_JARABEF

	Arab Equity

