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Analyst/Investor Conference
Year Ended 31 December 2018

Thursday, March 28, 2019. Edited transcript of National Industries Group Holding KPSC
analyst/investor conference call for the year ended 31 December 2018 at 14:00 Kuwait
time.

Corporate participants:

° Mr. Ahmad Mohammed Hassan, CEO
. Mr. Reyadh Al-Edrissi — Deputy CEO of Investment and Mega Projects
B Mr. Mubasher Sheikh, Chief Financial Officer

Analysts:

K Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Equities Department
from Kuwait Financial Centre K.P.S.C. “Markaz”

= Mr. Burhan Kamali, Senior Vice President — International Investment from Kuwait
Pillars for Financial Investment

. Mr. Ahmed Jaber of City of London Investment Management Company Limited

Introduction:

Mr. Ahmad Ali Asiri:
Distinguished Attendees,
Peace be upon you and Allah’s mercy and Blessings.
Good afternoon, everyone and welcome to the National Industries Group Holding
(NIG) analyst/investors conference call for the Year Ended 2018. My name is
Ahmad Asiri, | am the financial analysis manager of Kuwait Financial Centre.
| am joined by Mr. Ahmad Hassan Chief Executive Officer of NIG, Mr. Reyadh Al

Edrissi Deputy CEO of Investment and Mega Projects of NIG and Mr. Mubasher
Sheikh Chief Financial Officer of NIG.



We would like to thank you for attending the conference and May God bring
blessing and goodness over you.

| would like to handover the call now to Mr. Ahmad Hassan, CEO of NIG.
Mr. Ahmad Hassan:

Good afternoon, thank you all for attending. We begin the conference with the text
of the disclaimer, “The information set out in this presentation and provided in the
discussion subsequent thereto does not constitute an offer or solicitation of an offer
to buy or sell securities. It is solely for use at an investor presentation and is
provided as information only. This presentation does not contain all the information
that is material to an investor”.

| would also like to refer you to our full disclaimer on page 2 of the presentation.

Our format for today’s call will include the financial presentation, where speakers
will explain and elaborate the financial performance of the Group. Afterwards, we
will be having a Q&A session.

| will now share with you a quick overview of NIG, its performance and outlook
during the year 2018.

NIG maintained its profitability during the year 2018 earning a net profit of KD 19.8
million and earnings per share (EPS) of 15 fils. We managed to increase our total
revenue to KD 214.3 million in 2018 as compared to KD 184.7 million in 2017,
which represents an increase of 16%. Net operating profit for the year ended 31
December 2018 amounted to KD 72 million as compared to KD 58 million in the
year 2017. We have reduced our borrowings for the year 2018 to KD 634 million
as compared to KD 696 million for the year 2017 which represents a reduction of
9%.

Here | would like to elaborate our expansion plans and progress in Real Estate
sector.

The Group owns a diversified portfolio of Investment Properties amounting
to KD 76.9 million as at 31 December 2018 which comprises of income
generating buildings and buildings under construction.

Income generating buildings include residential buildings, commercial
complexes, hotels and administrative towers and we have commenced the
development in the Real Estate investments through our local subsidiaries.

In 2018, the Group opened a hotel apartment of 36 flats in the Kuwait city.
Also the construction of NIG tower in the Qibla area of Kuwait city is
progressing well and we expect the completion in the 3 quarter of 2019.



Furthermore, the Group is currently building a residential tower in Dubai and
a hotel apartment in Reyadh (KSA).

Now | would request Mr. Reyadh Al-Edrissi our Deputy CEO of Investment and Mega
Projects to present expansion plan of our Petrochemical division.

Mr. Reyadh Al-Edrissi:
Good afternoon Gentlemen,

During the year, one of the local subsidiary Ikarus Petroleum Industries
Company has acquired a controlling stake in a KSA- based Saudi Factory
of Chlor and Alkali (Factory), which produces caustic soda, chlorine,
hydrochloric acid and sodium hypochlorite.

The Factory supplies to a well-known customer base which includes
ARAMCO, Schlumberger, SABIC, Unilever, SIPCHEM etc. which speaks
well of its products / services and brand image in the market.

The Factory capacity currently stands at 60 tons/day, the factory embarked
expansion project in 2018 to double its capacity to 120 tons/day. The
expansion is expected to be completed by Q1 2020.

The financial performance of the factory is excellent with an achieved CAGR
of 15.4% in revenues over 2012-2018 and a CAGR of 26% in Net income
over the same period. The factory achieved its highest ever Revenue (SAR
71m) and Net income (SAR 12m) in 2018.

The AGM of IKARUS petroleum industries company on 24 March 2019 has
approved the distribution of cash dividend of 25 fils per share.

Also on 1 April 2019 the EGM of IKARUS petroleum industries company will
be held to approve the reduction of share capital by 15 fils per share (15%).

Now | would like to hand over the call to Mr. Mubasher Sheikh our Chief Financial Officer

to present financial information for the year ended 31 December 2018. After concluding
this presentation, we will take your questions.

Mr. Mubasher Shiekh:

Good Afternoon Gentlemen.

| present the financial statements for the year ended 31 December 2018, the Group
continued its stable performance in the year 2018 with a net profit of KD 19.8



million. Also for the year ended 31 December 2018, the Group achieved a 16%
growth in total revenue (Page 12) amounting to KD 214.3 million compared with
KD 184.7 million for the comparative period in 2017. During the year ended 31
December 2018, the Group achieved a 20% increase in investment revenue that
amounted to KD 88.9 million as compared to KD 74.2 million for the same period
in 2017.

Additionally, specialist engineering and chemicals division revenue increased by
21% that amounted to KD 58.1 million as compared to KD 48 million for the same
period in 2017.

As for the financial position progression (Page 14), the total assets as at 31
December 2018 stand at KD 1,203 million as compared to 31 December 2017
amounting to KD 1,265 million; whereas the liabilities have reduced by 7% and
amounted to KD 706 million as compared to KD 759 million as at 31 December
2017. Major contribution towards the reduction in liabilities was settlement of
outstanding loans. The NIG Shareholders Equity (Page 15) amounted to KD 353
million as at 31 December 2018 as compared to KD 376 million as at 31 December
2017.

The Group invests in diversified asset classes, of which 48% of the total assets
represent investments, which are carried at fair value and classified either as
financial assets at fair value through profit or loss (IFVPL) or as financial assets
through other comprehensive income (IFVOCI). 45% of these investments are
quoted investments.

Group investment in associates represent 26% of the total assets and 94% of
these investments are quoted associates.

During the year, Group successfully repaid the Syndicated Murabaha of KD 85
million and got new syndicated Murabaha facility of KD 76 million for further three
years.

During the fourth quarter of 2018, one of the local subsidiaries has settled loans
due to two lenders amounting to KD 66.6 million against a payment of KD 49.5
million with a 25.6% discount. The gain amounting to KD17 million which resulted
from the waiver of the principal has been recognized under interest and other
income during the year. NIG share of this gain amounted KD8.7 million.

| would like to thank you for your time this afternoon and open the floor for any questions.



Q&A:

Mr. Ahmed Jaber of City of London Investment Management Company Limited:

Do you have any plans to divest or sell out any of your subsidiaries? Namely
Ikarus Petroleum?

Mr. Ahmad Hassan:

No, we do not have any current plan to dispose of any of our subsidiary including
IKARUS petroleum Industries Company but there is some plans to liquidate some
of the subsidiaries assets where the group’s strategy is to exit and from the start
of 2018 we exited some of the assets e.g. National Industrialization Company
(Tasnee) in Saudi Arabia.

Mr. Ahmed Jaber of City of London Investment Management Company Limited:
What is the update on K-Electric Sale?
Mr. Reyadh Al-Edrissi:

As you know that this deal was signed in 2016 and since that time we are trying to
keep this deal.

The completion of the sale contemplated in the conditional agreement has been
further extended during the year 2018 until the receipt of applicable regulatory
approvals and satisfaction of other conditions precedent specified therein and
therefore profit or loss expected from the above sale has not yet been determined.

As you know that one of the main conditions to finish this deal is to finalize the
audited financial statements from international audit firm and one of the major
requirement is to finish the audit is the approved tariff from government authorities

Karachi Electric is currently finalizing its 2018 audit after which we expect to
receive the regulatory approvals. At the earliest, we expect the deal to complete in
the 2nd half of 2019. However, please note that it is not possible to predict the
conclusion.



Mr. Burhan Kamali of Kuwait Pillars for Financial Investment:
What are the reasons of low EPS and Net Profit?

Mr. Ahmad Hassan:
The Net profit for 2017 was buoyed by the sale of an associate Airport International
Group, which contributed a profit of 17 million to the bottom line. Excluding this

deal the overall performance of 2018 was better.

Total operating profit of the group has increased in 2018 by 25% with the total
amounting to KD 72 million when compared to KD 57.7 million in 2017.

The improvement in the operating profit stems from the increase in building
material division and specialist engineering & chemical division sales of 17% and
21% respectively in the year 2018.

Also the investment division revenue increased by 20% in 2018.

Mr. Ahmad Ali Asiri:

Thank you for attending the conference. | would request NIG team to separately respond
to any questions that they might receive from the participants.

If you have any further questions, please send an e-mail to NIG’s Investor relations
Department:

Investor.relation@nig.com.kw

Presentation discussed during the session is available at NIG's web site.

From our side | would like to thank the management team of NIG for taking the call and |
would like to thank all participants.



810C Popud ¥e3x

UOTIBIUISIIJ SIOISIAU] PUe SISA[eUy

(OS>
Suipjog dnoin samsnpuj [eUoneN

« Buon )
CEU:!::‘:.’IS-QI

dnoag IN
== e
L i




“UIAIIY IPEW SIUIWINLIS FUD[OO-PILAIO) Y} 0) SUOISIAI AUR JO JNSII Y DUNOUUEL
Aprqnd 01 30 saNUTLIIOUN PUE SHSH YONS JO MIIA sit Aepdn 01 woneSiqo Aue dwnsse jJ0u s0p Auedwod Iy, ‘SHVIWIAEIS
Sunjoo[-pIEMIO] YONSs WO A[21 01 10U PIUONNED I NOX "UIIAY PIquISIP sueld ¢ Jo $109)3 [EIOURUY PUE JWOIINO Y} 1D e
Apas3oape Aewr pue Afendlews P 0) SHNSII [EMIOE ISNEd Aew Jey) SINUIPMOUN PUE SHSH 0) 1dlqns ase pue suone1dadxd
s, Auedwon) 31 1993 SIBIWI)EIS ISIYJ, *SIUIWINEIS FUD[OO[-PILAIO} NMNSTOD AL BONELINISIA SIY) U SIUIWINLIS WILMI)

*(s9014198 Aue jo uorsiaoxd oy 305 Surpnpour) uonodesuen
Aue 01uT 32109 0] YUIWIITE UL J0 YO UL JO BONEIDIOS € JO YU WIIITe Ue JO 19JJO UE NIMINSUO0D 10U S0P uoneIuasaid s
I 3 neioT 3 ! ! L

-Auedwod a1 Jo Jjeyaq uo 30 Aq pazuoyine uadq Suiaey se wodn paras 3q 10U ISnW BONELINISAIAI J0 BONEWIOFUT
yons opew 30 wIAIS J1 ‘pue ‘woneiudsaxd SIP YIM JUIISISUOD 10U PUE U PIUILIOD 10U uoneIuasaidar Aue jew 01 IO
uonewuoyur Aue 9418 01 pazuoyne st noszdd oN ‘BONEINISAI ST UI PIVILITOD BONEPWLIOJUT 1 JO ssauNA[dwod 30 Adendoe
a1 01 woneps ur wosrdd Yo Aue 30 Auedwo) Iy IsureSe uwonoe jo 1S Aue daey [eys wosidd ON URIIY PIVILIV0D
wonewoyur o 1wannd dayy 30 Nepdn 01 woneSqo ou JpuN ST HIN "SHNSII AIMNY JO IANEIIPUI 10T 1 durWIopAd 15E]

JUSWISIAUI YONS JO JUIWSSISSE JuIPUIdIpuI Ue 1€ JAIIE 0) SINHINIIS
Aue ur jusumsaaur Aue jo saouanbasuod pue ssousendordde >y SUIIANGP 01 SIOSIAPE Xe) pue SSIUISnq e8] umo su
30 397 ‘S1q i pue uoneluasazd siy 10 1uNWOd I ur pazierads Apoq Sunnsuod PIsUIIN AP € JO IVIAPE I $HIIS J0ISIAUT
aanoadsoid ¥ e puswwodas A[Fuons 3\ ‘sanundIs Aue Iseyoind 30 10§ IqUOSINS P[NOYS JOISIAUT AUE Je) UONEPUIWWOIII
Aue 30y siseq 2y apraoxd 0) PIPUANUT 10U e s[eEANEW ISIY |, *douruopad rmny yo wondrpaid endoe ue se vodn pars 3q
J0u pinoys A3y} ‘GONETWIOJUI [EJ1I0ISIY UO PIseq 3 A3 1Ly 1UANXD Y} 0) ‘puE SIMS JHAPIP 2onpoid yey sarsojopoypaw
saneuwIae Suowe suo Isn Aew pue suondwnsse pue SHUIWSSISSE 3ANI{qNSs wo paseq 3q Aew A3y ], "'UIIIY PIGHISIP SIMEW
a1 Jo wonenpeAd oy ur 1uardidaz I 1sisse 03 papraoid are saskjeue [eonsnels pue suonenyea ‘suondsfoid [y on0U INOPIM
aSueyd 031 103lqns e pue Auedwo)) Y JO ISOY) B WIAIIY) PIAIOIPII SMIIA ) pue uoneIuasasd sip ur vonewIoyur YT,

uasuod wanum Joud s, Auedwo)) sy noypim woszad
10 Aue 0) panrwsuen 30 pangmsip ‘(zed ur 10 djoyam ur) paonpoidas 3q 10u Aew voneyuasaid siy ], ‘uwonoesuen Aue ojul
Suuauo jo asodind sy 305 wodn paras 2q yons se jou Aew pue paudwdddns pue papuowe 3q Aew UIIAY TORLWIOJUT YT,

‘OIN Jo Lmqisuodsas a10s oy st pue ‘A4q pasredaxd
u22q seq woneiuasasd SIYY, *JOISIAUI UE 0] [EHAIEW SI 18Y) UONEWIOJUI Y} JO [[¢ UIEIU0D 10U s20p woneinasad sy, “Auo
uonewaoyur se papraoxd st pue woneludsasd 301s2AuT UE 1€ ISN 30§ A[P[OS SI 1] "SINLNIIS [[I§ J0 Anq 01 IO UE JO WONEIDIOS
30 J2JJO TE IMNSTOD 10U S0P 01331 1uanbasqns worssnosip 3y ur papraoid pue woNeIBISIId SIY) UT INO 198 TONEWIOJUT YT,

( Duirion )
GNO4N SOSNPUL IFUOlIeEN

dnoag IN

(ueviee)

=n== e

s JOWITe[ISI(]




"SIUIUIISIAUT
[EIOULUY] PUE ‘SIJIAJOS [EDUBUL] OINJONASLIJUL 2)BISD ey ‘SIBIB()
‘SOIMSNPU] [EOTUBUDIJA ‘SIIJAIIG SBL) 29 [I() ‘S[EDMUIYDI0TId ‘S[EHIAIBIA
Sutppmg] UT ‘s9SSQUISN] 930D UT SONIATIOE P[OJIULW PUE [BFIAIS sodeuew
OIN Kepo], JUsunIuIwod puE UONEIPIP JO B3es 18213 € ST 2JeIdWO[SU0D
[euoneUn[W € 01 98e1s 1Bl WOIJ M3I3 1] "[96] UI 3Oeq papunog Auedwod
Supmoeynuew sperolewr SuIppq B st UopeIddo $)1 padudwwod HIN

'$86T UT 93UeOXH
3[001§ 1TeANY] Y3 U0 pAaisTT sem dnoin sammsnpuj [euoneN

[ ’
GNoun SoMISNPpU) IFUOlIEN

A DIN Moqy

}03%11



‘sorreduwon) [BITWAYD0Fd]
pue se)y IO Supnpur uvordar oy ur sauedwod jusunword
[e3oaas Ut sonmbo Jolewr Y SN Y} pue J[[) ‘BISSUOPUT ‘HY()
‘eIqery TpneS JO wop3ury ) Ul SJUSUWNSIAU] SNOJULINWIS TPIM
opim pue gy sSumn s11 peaxds sey OTN A[[EUONEUINUI pue A[[eUorsds
(PO $T03D9S JUIUNSIAUT [BLISNPUI PUE JUSWISIAUT [EDUBUY 9} UT
Suramyp sorwedwoo snowea ur sonmbo Jofew sumo mou dnoicy Ay,

'SI9p[OYaIEys ST 01 s1joid a[qepne| pue I[qEIPIId
Swoy 1Y3NoIq Sey JUSWISIAUL 109Xp pue ‘sareys LQmbs ‘soroprod
reoueuy Suideuew ur asprodxo JuowodeurW 39ssE Y YInoIyl,

N OIN INoqy

%



sjooINQ SALRIPISqNG

uoneljuasaid
“anosa N SJO}SOAUTJ puUP Hm%ﬁﬁé

d 9 IN
v =
({4 bt Lol | ns bag 4

®



‘soakordwa ()@ 1 sey pue samrenb
z pue syuejd uononpoxd 91 saerado pue sumo HIN Aymbo  siopjoyareys
Ul 9SBIIOUI UB PUE [IMOIZ owodUl o91ueiend 03 A321esls UONEIYPISIOAIP
pnpord © 01 JUSUNIWWOD S} PUE JSBQ [RINSNPUL S} JO  uoIsuedxd
oy} 03 aNp 7)) PUE MmN Ul JOIIIS [eldIeW JUIp[ing pue UONINISTOD
oyl I 3oped] E surewod DHIN 's1onpoid  9Imdnmsesjur  pue  S[erolew
Suippng JosFEWw puE dIMOBJNULW 01 (9G] UL IeMnS] U PIysiqelsd sem HIN

(WADIN) DSI — Auedwo) samsnpu] [eUOREN

g joopnQ
SOLIEIPISqNg

vy
Ll o

i o ey |emae Here

by



sreorwayponad Jo vononpoid oY) uT 30U [qO[S € st FUIMOI3
Aprdes st uordax aser] S[PPIA 9Y.L ISeH [PPIA 2y noydnoryl Ansnpur A350ud
SUJ UT JOISOAUT SUIPEI] B St PIYSEISd [[PM S SIMISNPU] WNI[ONIJ SNIFey]

7))SY - Aueduwion) samSNpUT WNI[0FdJ SnIes|

- jjoopnQ

WNoag SOMISNPU| IRUOlIeEN

dnoag IN asa sl am)
(eviee) - '
=== e

SR souIeIpIsSqn
MW & Lol i b -



155 S[PPIA 2y InoySnory soniandoe ur Juideduo Aq remny] puodsq asudiojud
s31 popuedxs soyqung sey Auedwod oyJ, weany Ul paseq Auedwod $IITAIS
[EDUBUY pue 1UUNsaAUT Ue ST (YOON) Auedwo)) jusunsoau] [epUBUL] JOON

« Bunron )
l:os.r.!sl

ﬁ:ﬂ.-mu IN
s el 2 415340 0oy

;Mv r—$i e

IS - Aueduwron) 1UdWISIAU] [BIOURUL] JOON]

111400N T it

oL wu_._ g o
i sm.v
R ___” G

eIV YHON puv

jjoopnQ
SOIEIPISqNS



-wonismboe pue JuduNSIAUL
jo uvoneuiquod & ydnoxp saruedwod syenads jo dnoid e padopasp sey pepord 931a1s
a1opdwod oy P sIudFP Surpraoid 01 JUIUNIWWOD © PIA\ BISSUOPUL pue 3 Tqeyq
nqy ‘reqn(y UT sanI[e) SUDMIdEINULW [PIAM SJ0IDIS JOYIBW JO IFUEI ISIDAIP B O) SUOAN[OS
pareidoyur jo syorddns Suipes[ oy Jo dUO se J[PsI paysiqeIss Ay sey dnoioy pepord

dnoin pepoig

'w01327 YNHIN 2} PUT SIIIUN0D H71)0) 91 InoysSnory) Ansnpur 21e1sa [ea3 Juipuedxd
oy ur diyszopes] apraoxd 01 GOz Ut paysiqeIsa seam Auedwio)) I3e3sy [ey [euoneN erm(] [V

91e1sH [edYy [euoneN] exnd [V

. Cavisous POEE)

dnoag IN
(i)

s SIHEIPISqNS




OUBWIIOJIdJ [BIOURUL]

UONEBIUISII ]
TN SJ01ISIAU] pue ISATeUy

(v i
(i 4 b Lol | oy 140
-



1014 Sunesado 1N m v

}joid unesado 19N

uoljjiw a - Woid SunpesadoianN

10t | T 11j0Jd SS0IO W
[t 810C 3
e g
(VAN
[ »
LA
4 0 ©
s 3
0w 9
=)
(4

11§01 5019

L10¢ - 810¢

101 SunerddQ 19N pue 1JorJ SS0In)

GNoun SOMISTIPUL IeUolIeN

s rems OUEBWIOJI™N [eIouUeUl]

ey % -




(47

6'88

aNU3ARY JUaUISAAU| B

| 1102

8107

*

0's9

0'0L

0'SL

008

0S8

006

0'S6

3NUIAY JUSBWIISIAU| [B30]

uoljjiw ai
anuanay
juausanu| |ejo)

['181 EHIT ANUAAY [E10| M
1107 8107

0091 o

e

oon &

. x

008 m

0068 3

e

ooz °

A

: E

00zt =

0

=]

aNUIN3Y [E30]

( Burmone )
l:i..a:.t-:!..g—l!

n:o:—u IN
T bt Ll | 145

iy Al e

L10¢ - 810¢C

SISA[eUy INUIAIY

OUBWIOJIdJ [EIOUBUL]




81 _ 0T Sdim (474 861 J40id 15N W
L102 M 8101 | , L7107 810¢
07 .
0 0'S w
09 Z
00T =
08 3 A
. B -
001 w 061 m
0l & . :
oVl 00 =
v 0
081
007 00¢
aJeys Jad sdujuse3 1j0id 19N

L10C - 810¢C
1IJOoIJ 19N 28 2IeyS 19J ssurureq

1« Oownone )
l’ﬂ;i-l’:n:!..,!-ll

OUBWIIOJIdJ [BIOUBUIL]

(v .
=n=e e

ey % -



654 90L

sanuger m

£102

UOI||IINI @) - Sa1I|Iqer [elo)

sanpijiqen g0l

Uoljj!n O
S35y |e10L

siessv |

00911
00811
00021
00221
0ovT'T
00977
0081

S19ssY |E0)

« Burpeon )
ANOIY SOMISNPUL ITUOIIeN

dnoaqg IN

(weviee)

T4t bl [ s 1004

e P

L10T - 8102
SODIIIQEr] 2§ SI9SSY

UOnNISOJ [eIOUBUIL]




Aunb3 s sapjoyaJeys uQ uiniay

%L’ S “
%S m
%9'G = 3
5 %
%8S § m
23
%09
55
%9 o
(1]
%9 B
. k-4
%9°9

dNoJan SoMISNPU| IeUolIeN

Judled 033|qeinquuy Aunb3 jejo)

L10C - 810¢C
Ambyg

UONISOJ [BIOURUL]



9EvZY PIT'TLT LTOZ = 90'L 1619 Sd3dised m
9L6vS GOETET 8I0¢m £10T 810¢
1ueIe4 01 8jgeInque Aunb3 51385V 210 I
000T
0u‘0e
000‘0Y 000z
9Ev'ZY 00 Ly
9/6'vS P 0008 P
o008 © =
= )
000’00t S OGO i
3
000'0ZT 000s —
000°0vT :
0009
000091
PIT'TLT ooo'o8t 00'0L
Juare ] o3 jqeinquny Aambgy g s19ssy [e10], - 100N Sd3 dlseg - JOON
001z B6L'ET Woid 18N m £90'87 TL6'8Y aNuUaAIY m
4102 8107 LTOZ 8102
000'S 00001
00002
0000T =
& 0000E o
2 2
000'st © <
0000V
—iis 00005
000'S7 00009
311404d 12N - JOON anuanay - JOON

ISdA

« Buneson )
WNoun SeMSNPU) IRuolIeN

dnoag IN
JuaLl}SeAuj JOON

i o

Aueduwon) JUdWISIAUT [EIOUBUL] JOON

3JUBWLIOM3 |eldueul
salelIpisqns




8E0'E6 969601 FAL T T €1

p60°SOT 1S81ZT 810Zm LT0T 8102 )
uied 01 geanqu e Aynby S18sSY |e10L I
000°0Z
s
0000 a
- s
00009 Z S
: = g
ooo'os 3 3
R€0'E6 LoL'LOL
¥60'S0T 969'60T 000°0ZT o
1S81¢1
000°0rT 121
waaeg o1 2[qeinquny A1mby g s19ssy [e10] - snrey] Sd3 dlseg - snieyj|
474 801 14Oid 1IN m 957'C 1Z8'st anuanay m
LT0C 810¢ ) LT0Z 8107
R e o5 2
000'7
000t
0009
0008 B
o1 S
oooot
000'ZT
0001
00091

00081

11404d 33N - snuey| 3NUaA3Y - sniey|

7))SY - Aueduwion) samISNpU WNI[0IIDJ SnIes|

 Butron )

S wewems 9JURUWIOM |RIDURUI
soLelIpisqns

wiwbop L AL o



166'v8 BEL'ETT LT0Z ™ (44 ] LETT Sd3Nsedm
8568 Ze0'Tt 8107 m L4102 8102
uaied 01 ageanqune Ayinb3 S195SYy |L10)

007
0000¢

00'%
0000V

009
00009

008
00008
000001 000T

000 aX
(a1eys 1a4) S|4

166'v8 8S6'ES

6EL'ETT  TEOTIT 000°0ZT 0071
Juareg o1 3[qeinquny Aambg 2 s19ssy 10, - WHDIN Sd3 diseg - INEOIN
1L6'e ELLE Woid 19N m 608'SY 16L'YS anuanay m
£102 8102 102 810Z s
) 0000v
00S 000y
0001 000ty
00S'1 000’9t
> >x
. © . O
0007 o 0008% o
., 3 .8
00s € 0000S
000'€ 00025
00S'E 000'vS
000y 00095
1J0id 33N - INEDIN SNU3A3Y - INEDIN

AE@UHZV ISdY — ../.Q&QHCOQ Sa1IsSNpuUjy [euoneN

( Buron y

G oo 9JURWIOMSd |eldueuly

> 7 salielpisqnS



nox ueyx.




