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Analyst/Investor Conference
Q1 & Q2 2020 & H1 2020

Edited transcript of National Industries Group Holding KPSC analyst/investor
conference call for the three months ended 31 March 2020 and six months ended 30
June 2020 held on Sunday, August 23, 2020 at 13:00 Kuwait time.

Corporate participants:

o Mr. Ahmad Mohammed Hassan, CEO

. Mr. Faisal Al Nassar — Deputy CEO of Finance and Administration

o Mr. Reyadh Al-Edrissi — Deputy CEO of Investment and Mega Projects
o Mr. Mubasher Sheikh, Chief Financial Officer — (via conference call)
Analysts:

. Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Equities Department
from Kuwait Financial Centre K.P.S.C. "Markaz” — (via conference call)

Introduction:

Mr. Ahmad Ali Asiri:
Distinguished Attendees,
Good Afternoon Gentlemen.
Good afternoon and welcome to the National Industries Group Holding (NIG)
analyst/investors conference call for the three months ended 31 March 2020
and six months ended 30 June 2020. My name is Ahmad Asiri, | am the financial
analysis manager of Kuwait Financial Centre “Markaz".
It is a pleasure to have with us today Mr. Ahmad Hassan — Chief Executive
Officer of NIG, Mr. Faisal Al-Nassar — Deputy CEQ of Finance and
Administration of NIG Mr. Reyadh Al-Edrissi — Deputy CEO of Investments and
Mega Projects of NIG and Mr. Mubasher Sheikh — Chief Financial Officer of
NIG.
We would like to thank you for attending the conference.

| would like to give the lead to Mr. Ahmad Hassan, NIG’s Chief Executive Officer.

Mr. Ahmad Hassan:

Thank you Mr. Ahmad.
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Good Afternoon Gentlemen, thank you all for attending.

| hope all of you are doing good and staying safe.

We begin the conference with the brief disclaimer similar to our previous calls,
“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.

The call will include financial presentation laying out the financial performance
of the Group. Afterwards, we will be having a Q&A session. Time allowing we
will answer all questions received, any unanswered questions or follow-up
questions can be emailed on our investor relations email.

Brothers and sisters as you know the COVID-19 pandemic has taken the world
by surprise posing serious challenges to the global economy. The gulf
economies have been dealt a second blow with the simultaneous drop in oil
prices. The combined shocks have also affected Kuwait with this year's GDP
expected to contract around 6%, whereas Global GDP is expected to contract
by 5%. Operating within this environment has been a challenge as the health
risks have mandated the curtailment of NIG's activities, and the consequent
negative sentiment has seen an erosion of global stock values which has also
impacted NIG.

The first COVID-19 case was confirmed in the last week of February 2020 in
Kuwait, which mandated a series of consequent government decisions starting
with business closures in second week of March 2020 followed by a complete
lockdown in May 2020. Kuwait started a gradual reopening of the economy
during the month of June 2020 and today we are in phase 4 of the five-phased
plan to return to some degree of normalcy. The full closure and the slow
economic activity during the last 4 months due to Covid-19 has had a significant
impact on NIG's performance.

In an early and swift response, the Central Bank of Kuwait reduced the discount
rate to historically low levels of 1.5%, which would have a positive impact on
the cost of debt of NIG, since the majority of the borrowing are floating interest
rate loans.

Now | will share with you a quick overview of the Group's performance for Q1,

Q2 and H1 of 2020, these results were published together as per the directives
of Capital Markets Authority (CMA).
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NIG recorded a net loss for the 1%t quarter of 2020 ended 31 March 2020
amounting to KD 76 million or EPS (loss) of 54.6 fils (Page 13) as compared to
net profit amounting to KD 27 million or EPS (Profit) of 19.4 fils for the same
period in 2019. NIG’s net loss for the three months ended 31 March 2020 was
primarily the result of realized and unrealized losses on financial assets at fair
value through profit or loss amounting to KD 75.2 million for the three months
ended 31 March 2020.

However, markets recovered during the 2" quarter of 2020 and NIG reported
a net profit amounting to KD 11.9 million or EPS (Profit) of 8.5 fils (Page 13) as
compared to net profit amounting to KD 16.2 million or EPS (Profit) of 11.7 fils
in the same period in 2019. Additionally, NIG reported a net loss amounting to
KD 64.1 million or EPS (loss) of 46.1 fils (Page 13) for the six months ended 30
June 2020 as compared to net profit amounted to KD 43.2 million or EPS (Profit)
of 31.1 fils for the same period in 30 June 2019.

I would like to hand over the call to Mr. Faisal Al Nassar our Deputy CEO — Finance
and Administration to present the financial performance for the three months ended
31 March 2020 and six months ended 30 June 2020.

Faisal Al Nassar:

Thank you Mr. Ahmad,
Good Afternoon Gentlemen.
| hope all of you are well and staying safe.

The Group’s total sales for the three months ended 31 March 2020 amounted
to KD 28.7 million as compared to KD 33.4 million (Page 11) for the same period
in 2019. Whereas the Group's total sales for the six months ended 30 June
2020 amounted to KD 47.8 million as compared to KD 68.5 million for the same
period in 2019. (Page 11)

The specialist engineering division sales were impacted by delays in production
and deliveries caused by severe wide spread supply chain disruption, including
supplier shut downs in China, ltaly, Germany, Sweden, U.K. and logistical
delays with supplies being stuck in warehouses, ports and customs; additionally
customers were placing manufactured product on shipment hold. Several of the
Groups manufacturing facilities were temporarily closed (UAE, Spain, ltaly,
Germany and U.K.) due to operational disruption and employees’' numbers
were impacted through infection and shielding requirements.

As aresult, NIG's specialist engineering & chemical division sales amounted to

KD 12.5 million for the 1%t quarter of 2020 as compared to KD 16.6 million for
the same period in 2019. Whereas sales for six months ended 30 June 2020
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amounted to KD 24.9 million as compared to KD 36.7 million for the same
period ended in 2019. (Page 12)

Also due to lockdowns in Kuwait, the building material division sales declined
and amounted to KD 12.1 million for the 15t quarter ended 31 March 2020 as
compared to KD 13.5 million for the same period in 2019 and KD 16 million
(Page 12) for the H1 ended 30 June 2020 as compared to KD 25.1 million for
the same period in 2019.

The Group’s hotel and IT services division sales amounted to KD 6.9 million for
the six months ended 30 June 2020 as compared to KD 6.7 million for the same
period in 2019, representing an increase of 4%. (Page 12)

| would like to hand over the call to Mr. Mubasher Sheikh our Chief Financial Officer
to present the financial position as at 31 March 2020 and 30 June 2020.

Mubasher Sheikh:

Thank you Mr. Faisal,
Good Afternoon Gentlemen.
| hope everyone is fine and doing well.

The Group’s total assets as at 31 March 2020 and 30 June 2020 amounted to
KD 1.21 billion and KD 1.17 billion respectively as compared to KD 1.26 billion
as at 31 March 2019, KD 1.24 billion as at 31 December 2019 and KD 1.23
billion as at 30 June 2019. (Page 14)

NIG Shareholder's Equity as at 31 March 2020 and 30 June 2020 amounted to
KD 316 million and KD 318 million respectively as compared to KD 380 million
as at 31 March 2019, KD 378 million as at 31 December 2019 and KD 367
million as at 30 June 2019. (Page 15)

NIG book value stands at 228 fils as of 30 June 2020 as compared to 264 fils
as at 30 June 2019.

| would like to highlight that the borrowing costs reduced this year by 19% as
compared to the six months ended 30 June 2019. This is in line with the
reduction in Central Bank of Kuwait discount rate by 1% (from 2.5% to 1.5%)
and Federal Reserve brought down its discount rate to almost zero percent i.e.
0.25%. The borrowing costs also reduced because of the reduction in NIG's
borrowings amounting to KD 23 million or 4% as compared to 31 December
2019.

Page 4 of 8



Finally, the “Net Debt to Equity Ratio” stands at 128% as of 30 June 2020 as
compared to 119% as at 30 June 2019.

I would like to thank you for your time this afternoon and now we open the floor for any
questions.
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Q&A

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

What is the impact of COVID-19 on your Group’s business activities
and what proactive measures you have taken?

Mr. Ahmad Hassan:

NIG has implemented the cost rationalization program throughout the
Group along with cash management across the Group's operations,
monitoring receivables, adoption of remote work for the Group's
employees, ensure business continuity to customers, implementation of
health and safety measures throughout the Group as per government
guidelines.

On 11 March 2020, World health organization characterized Covid-19 as
a pandemic, negatively impacting global markets, hence the Group
recorded a realized and unrealized loss of KD 54.8 million in NIG’s
financial assets at fair value through profit or loss for the six months
ended 30 June 2020, representing a decline of approximately 13% on
its portfolio. This is in comparison to the Boursa Kuwait (All Shares
Market Index) decline of 18% for H1 of 2020 whereas, GCC markets
namely Abu Dhabi Securities Exchange (United Arab Emirates) and
Saudi Stock Exchange (Tadawul) declined by approximately 16% and
13% respectively for the six months ended 30 June 2020.

As | mentioned before, the world was not ready for the financial crisis
and we are all in this uncertain and difficult time. We wish and pray for
the safety and well-being of all the brothers and sisters.

Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Equities Department

from Kuwait Financial Centre K.P.S.C. “Markaz”

What is the impact on the investment properties of the Group?
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Mr. Faisal Al Nassar:

The Group's management has assessed the fair value of investment
properties as of 30 June 2020 and have concluded that the fair value of
certain properties located in Kuwait, Saudi Arabia and United Arab
Emirates have declined and resulted in a loss of KD 3.8 million which
has been recorded in profit and loss statement for six months ended 30
June 2020. The decline in changes in fair value of investment properties
represent around 6% of the Group's total investment properties.

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

What is the company policy regarding the cash dividend under the
impact of Covid-19?

Mr. Ahmad Hassan:
NIG’s Board of Directors proposed a cash dividend of 10 fils per share
for the year ended 31 December 2019 on 5" April 2020, which was
approved by NIG's Annual General Assembly on 30%" April 2020 and
accordingly cash dividend disbursement commenced on 215t May 2020.

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

How was the performance of Noor in H1 of 2020?

Mr. Reyadh Al-Edrissi:
Noor Financial Investment Company (Noor) one of NIG's local
subsidiary made KD 5 million net profit for the six months ended 30 June
2020 compared to KD 4.1 million for the comparative period in 2019
(Page 16). Noor's six months net profit is up by 20% despite of the
widespread losses reported by the industry due to the pandemic, which
indicates the strength and quality of Noor's assets.

Noor owns 35.25% stake in Meezan Bank Limited, Pakistan which
registered a net profit after tax of KD 21.4 million for the half year ended
June 30, 2020 as compared to KD 12.9 million in the corresponding
period last year — an impressive growth of 67% even in these tough
economic conditions. Additionally, Noor sold part of local listed equities
in January 2020 at prices higher than those in December 2019 to
generate KD 1.7 million liquidity.
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Mr. Hamad El Ebrahem, Asset Management Division from NBK Capital

What is the update on Listing of Al-Durra on Boursa Kuwait?

Mr. Ahmad Hassan:
As you are aware that the current circumstances are not favorable for
listing of a company in Boursa Kuwait. However, we expect to list Al-
Durra National Real Estate Company during the third or fourth quarter of
2021 if the Board of Directors and Shareholders approve it.

Mr. Hamad El Ebrahem, Asset Management Division from NBK Capital

What is the update on sale of K-Electric?

Mr. Reyadh Al-Edrissi:
The buyer Shanghai Electric renewed its buying interest of K-Electric
but there is no timeline yet, as we have disclosed earlier to Boursa
Kuwait.

Mr. Ahmad Ali Asiri:

Thank you for attending the conference. | would request NIG's 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.

Page 8 of 8



020T ‘s Isn3ny

020Z dunf o¢
PIPUL sSYruow XIQ
uw

020¢C Y>1eN 1€
PIpuUs sypuow 1Y T,

UONeIUISALJ
SJ01S9AU] pue S1SATeUy




*UI2I9Y Spew sjudwnels urjoo|
-pIem3I0} 93 03 SUOISIAII Aue JO 3[nsa3 3y3 dunouue A1pqnd 03 J0 SANUTELIIOUN PUE SHSH Yons Jo md1a sy epdn o1 uoneSqo Aue swnsse
10ou saop Auedwod 3y, ‘s1uUsWNEIs FUD{OO[-PIEMIO} YOoNSs U0 A[51 0] 10U PIUOHNED SIE NOJ 'UIIAY Paquosap sued a3 Jo SI103JJ2 [EIOULUY
puE 2Wwo2INo Y3 309 A[9s19Ape Aew pue AJ[eULleur JIIP 01 S)NSII [EnIdE Isned AeUl JeY) SINUIEIIDUN PUE SYSU 01 103[qns a1e pue
suone1dadxa s Auedwo) 3y 103J31 s1UIWIIEIS ISIY T, *SIUIWI)E]S SUL{OO[-PIEeMIO) AMNSU0d Aew uoneIuasard SIY) UI SIUIWIIIEIS UIEIII)

*(sao1a13s Aue Jo uorsiaoxd ayy 10y Surpnpour)
uonoesuen AUe OJUI INUD 03 JUIWIIISE UE JO IIYJO UL JO UONEIIDIOS € JO JUIWIISE UE JO IIJJO Ue JIMINSU0D 10U S0P uoneiuasard siyy,

*Auedurod a1 Jo Jreyaq uo 1o Aq pazuoyine uadq Sursey se
uodn pafjas 2q 10U ISnW UONEIUISIIAI JO UONBWIOJUI Yons Ipew 30 UALS JI ‘pue ‘uonejuasard SIY) YILM JUSISISUOD J0U PUE UI PIUIEIU0D
j0u voneluasaxdar Aue oyew 01 30 voneunOjuUl Aue IAIS 01 pazwoyine si wosydd oN ‘uonejudsard SIY} UL PIUILEILOD UONBUIOJUI Y3
Jo ssauanadwod 0 £oeIndde 213 031 uone[a: ur uossad a0 Aue 3o Auedwon) oy ysureSe uonoe jo 1ySu Aue saey [reys uosiad oN] ‘UIAIY
Paureluod uonewIoyur P Juannd daay 0 aepdn 01 woneSiqo ou JIpun Sp HIN "SINSIIT AIMINY JO JANEIIPUI 10U ST dduewIoNId Ise]

*JUIWIISIAUL YONS JO JUIWSSISSE 1UIpuIdapul Ue 18 dALIE 0) SINLINDIS Aue Ul JudunsaAul Aue Jo ssouanbasuod pue ssouneudordde
Y} JUIWIIOP 0} SIOSIAPE Xl puUE ssaulsng ‘[eS3] umo s Jo 1Y ‘sIy ym pue uonejudsaxd sigy Jo jumuod Ay ur pazieroads
Apoq Sun[nsuod pasuddy Ap € JO IJIAPE I} SIS I0ISAAUI 2andadsord v jey puswrwooar A[Suons dp ‘sonunoss Aue aseyornd
J0 J0J 2quOsqns P[NOYs J03SIAUI AUE 1B} VONEPUIWWO0I33 Aue JoJ siseq Y1 ap1aosd 01 papualul 10U e S[EHAEU ISIY ], “dduewsopad
21ming jo wondipaid eindoe ue se uodn paras 2q J0u pNoYs A3 ‘UONEWIOJUI [ED1I0ISIY UO PIseq dre £33 Jey} JUINXD Y3 0] ‘puUe S)NS;A
1ud13g31p sonpoid jeys sardojopoyiowr ANEUIANe Suowre Juo Isn Aew pue suondwnsse pue SJUIWSSISSE AN qns uo paseq aq Aewr Loy T,
‘UII9Y PIQUIDSIP SIANEBW Y3 JO Uonen[esd 3y1 ul 1udIdroar oy 1sisse 01 papraoid axe sasd[eue [eonsnels pue suonenyea ‘suonosdfoid v
'3210U 1IN0 ISUEYD 01 303(qns are pue Aueduro)) Y1 JO ISOY) JIE UIAIAY) PIJOIPAI SMIIA ) pue uoneIuasard SIY) Ul UONEBWIOJUl YT,

Juasuod uanum youd s Aueduwo)
) Inoyim uoszad 19y1o Aue 0) panrwsuery Jo paynqmsip ‘(3red ur 3o sjoym ur) paonpoidas aq jou Aewr voneiudsaid siyJ, ‘wonoesuen
Aue ojur Sunus Jo asodind oy 30f wodn paras 2q yons se jou Aew pue pauswaddns pue papuswre oq Aew UIISY UONEBWIOJUI YT,

"DIN jo Liqrsuodsas
S1os a3 st pue ‘Aq paredord wasq sey uvoneiussard SIYJ JOISIAUI Ue 0] [ELIA)EW SI 1eY) UONEUWIOJUI 9Y1 JO [[& UILIUOD JOU SI0p
uoneuasaxd siyy, “Ajuo vonewsojur se papiaoid sI pue woneluIsdxd J0ISIAUI UE J€ Isn JOJ A[9[OS SI I] "SININDIS [[3S JO Anq 0} ISJJO UE JO
UONEIIO0S IO I9JJO UE IININSU0D 10U SI0P 0131911 1uanbasqns worssnosip ayp ut papraoid pue uvoneyussaid sy ur INO 198 VONEBWIOJUT Y T,

{ Bhaygnon )
dnolg seM1SNPUY IBUDIEN

dnoag IN

o bt dANIVIOSIA




|

'SIUSUNSIAUT [BIDUBUT PUE SIJTATIG [BIOUBUTL] QFNIONTISEIFUT
O1e1S9 9y ‘SONIM() ‘SSMISNPU] [EIIUBYIIJA SAJIATIS SBO) 2 TIO
‘STEOTWIIYD0TISJ ‘S[erFaIeA SUIP[M( SUTPNOUT SISSIUISTL 9F0D UT SIRIANOE
PIOFIUeW PUE [8I9AS SASBUBW N ABPOT, TUSUNIUWOD PUE UONEIIPIP
JO ©3es 12913 © ST 912IOWO[SUO0D [EUONPURNW € 03 IIIMIDLJNULW S[EES)}eW
Sutppmq e woj PMOI3 SOIN ‘$8G] UT IEANS] BSINOY U3 UO PIISI SeA
HIN ‘1961 UT Yoeq papunoj Auedwod Summioejnuew S[eEalewl SUTpng
€ st uonerado $11 paoudwwiod (HIN) SUIP[OY dnoic) SomIsnpu] [EUODEN

danoan u!u”.ui.__.unq_....“ euoiieN
dnoag IN
(wmieme) —
== e
———y s




'saruedwo)) [EdIWUAYD0TIdJ PUE SBL) 29 1) Surpnpur uoidar oy
ur soruedwod Jusutword [eraads Ur sopmba Jolfew W g Sy pue 3N
‘DY ‘eIqery pneg JO WOPSUTS] 91 UT SIUSWISIAU] SNOIUBINWIS YIA
ops pue IBy s3um s)1 peards sey HN A[euoneursul pue Aeuordor
U3OQ $IOID9S JUSUNSIAUT [BIISNIPUT PUE JUOWASIAUT [EIDUBUL Oy
ur Sutamp saruedwiod snomrea Ur sopmba sofew sumo mou dnozoy oy,

'SIOP[OYRFeys SIT 01 s1jord [qepne] pue I[qeITPIId
SWOY 1YINoIq Sey 1USUASIAUT 109X pue ‘sareys Lymbs ‘soroyizod
[eueUE  Suldeurw UT ospIodxo Juowodeurws 19sse oyl ySnoIyr.

IJIN . LOO0dV

[T g Lol T 100 4
—— o




JoOoIN(Q) SIWBIPISqNG

__ NOILLVLNHSHYd
M@a SYOLSTANI ANV LSATVNV



‘soofordws GG1 sey pue Axrenb
t pue syueld wvononpoid 91 sajerodo pue sumo DHIN Kmba siopjoysreys
UT 9SEoIOUT UE pUE IMOI3 SWOOUT 29)uesend 01 A301BNS UODEBIGISIOAIP
pnpord ® 0] JUSWIIWWOD S pUE 9sB] [EIASOPUT ST JO UOISUBAXD
P 01 anp DHHL) PUE EMNS UT FOIOIS [eHAIeW SUIP[ING PUE UORINIISUOD
SUI UT JIOPES] © SUTBWdI D[N S1oNpoxd oIMIdONISEIJUT PUE  S[EIIOIEW
3urping JoyTeW PUE IMOEIJNULW O} [9G] UT ITeMNS] UT PIYSIqeIsd sem DTN

MOOLLNO

anoun IN ANYAINOY SIULSNON] TYNOILYH

(imdee)

WZ T SAMVIAISENS




aundiand v <

Eo,_a_m

bl

1roryoodLy
WNIPOS PUE PIOE OWO[YIOIPAY “QUIOYD ‘epos omsned soonpord O THOVS
(OTHOVS) Fonpord fmes[y F0[qD) Ppaseqd-ySS © JO 0400] SUMO TRMA
pairwr| Auedwon) [eorwoy)) 1ser] I[PPIA UT 93e1s SUI[ORTOD & sUmO ST

sreorwayd0m9d 3o uononpord SY3 UT INUD [eqO[3 € st SUIMOoI3
Aprdes st vordax 1se S[PPIA YT, '35 S[PPIA o Inoydnoxy Ansnpur 431909
SU1 UT JOISOAUT SUIPEI] © St PIYSIqelsd [[PM SI SILASNPU] WNI[OFRJ Snres[

I)DSY - Auedwron) somsnpuy WNI[0MSdJ SnIey]

- SI00TLAO
z SHIMVIAISINS




131 ks | ,mu, @ ) : , W LR SN Mg

i ——b(mone 0Ol yuvg urzadp
sﬂﬂn#: .. ] L >

,,,,,,,,,

VR

s . . ".;.n,._: !
i Cerd®

BARY THON pUE 3SeH PPN A}
INOYSNOIY) soNIANde UT Surdedud Aq remns] puosaq asudioius sy papuedxo
Jupang sey Auedwod oyy, emns] Ul paseq Auedwiod SIOTAIIS [EIOUBUT
PUE 1UAUNSAAUT UB ST (YWOON) Auedwon) JUsUnsSoAU] T[EIDUBUL] JOON]

SO - Auedwion) 1USUIISIAU] [EIOUBUL] JOON]

dOOILAO

dnodn SoISNPUl ITUoIeEN

dnoag IN

s ere (U SATIVIAISI NS

i




"‘ToRISMboe PUE JUIUISIAUT
Jo uopeulqwod e ysnoryyp soruedwrod isyerdads jo dnoi8 e podopasp sey pepoid
‘9o1a79s 919[dwiod o M syuard Surpraord 01 JuSURIWIWOD B PRI S PUT 19U
nqy ‘reqn(y UT SINIIO8} SUBTIORINULY IA ST01DIS J5[FLW JO 9FULT ISIDAIP € O SUOUN[OS
pareadaur Jo szorddns Surpeo] 9Yd JO QUO Se J[ISIT PIYSqeIsd AWy sey dnoio) pepord

dnoixy pepoig

"TOLS2T YNHIN 2} PUE SILRUNO0D D)D) A Inoydnoryl Ansnpur 21e1ss [eax Jurpuedxs o
ur drys3oped] opraoad 01 GO UT pPaysiqelsd sem Auedwion) 91eisy [e9y [eUOREN] eIIN(] [V

91e1SH [eY [euoneN] erm( [v

___ (omws  YOOTLNO

dnoag |IN

Gerviee)

B @ SHI™MVIAISLI(]S




IDUBWLIOIdJ [eIOULBUL]

A SHOLSHANI ANV LSATVNY



0¢0¢

610T 28 020T dun[ (¢ pIpuH SYIUOIN XIS 28 (70T Y2TeIN [€ POPUH SYIUOJN 93T,

1 Do )
A:Euuﬂt.uaﬂ:.i:u:n!

dnoag IN
(ueviee) .-
== s

——y e

SUoljliN annii

S9|€4g }1J0.1d SS0JD

S9[eg pue 1O J SSOIN)

JONVINIOJHHd "TVIONVNIA

Suoljiin an



TWIINIH)
RONIYFINIONI LSIVID3dS|  STVIHILVIAN ONITTING

SFDIAYIS LI B TILOH

61 -TH 0C-TH 61-TH 0C-TH

0C-TH

61-TH

610¢- TH

SUolIIN an

suo Il Al

NUBASY JUSWISIAU| )|dS s3]es

610T ® 020¢ dunf 0¢ PIPUH SYIUOIA XIS

SNUIAIY JUIUNISIAU] pue Idg sareg

HONVINIOJd T Hd "TVIONVNIA



SR B 60

e

suoliiig anni

Auedwo?) Judied Jo sIaumQ
03 3|qeInqLixe 1joid / (ss07) 19N (Sd3) - 84eys 434 suluies / (sso07)

6102 2@ 020T 2un[ (¢ PIPUH SYPUOIA XIS @ (0Z0C U2 [€ PIPUH SYIUOJAl 93U T,
1goxg / (sso) 19N 2@ dreyg IdJ sSurureq

{ Duriimon )
dNoJ4n SOIISAPUL ITUS|IEN

dnoag |IN

Gmdere)

o, HONVINYOIYHAd TVIONVNIA

a4eys 43d s|id



|

00T NNroE 6T NNroE 610¢230TE 0Z0Z NNroe

61 NNfO€E 6102730 1€

suoliin anni

|

sUuoliinl ann

salI|iqjer [e30] SERT ]

610Z Unf 0¢ / 6102 22A 1€ / 020 vnf o¢
SODIIqer] 2@ S19SSY

( Duppon
UNoJa 3oIZNPUL ITUSIEN

dnouag IN

=gz  NOLLISOd TVIONVNIA




I

6T NNIOE 610230 1€ 0C0Z NNroe 6T NNroe 6102230 1€ 0Z0Z NNIOE

SuolliAl am

SuolliN amml

Auedwo) jJuaied ay}
Aynb3 |exo) J0 si3umQ 031 3|qeInqLny Aunb3

610C Unf 0¢ / 6T0Z 22A 1€ / 020T vnf o¢
LAmbg

( Buton )
UNoJn SoMISNPpUl IEUS|IEN

dnoag IN
(umvieme)

-  NOLLISOd TVIONVNIA




AN3¥Vd 0L 319V.LNGIY.LLY ALIND3 0C¢0C TH

S13SSVY TVLOL 6T0CTH

6T0T UNfOg ua!
6I0Z22QTEm kil oo bt : B W W
z e e

ogozunroem T T m :
S6S°TO0T fmm e %

bttt nstotmts m

juaied 3y} Jo SI2UMQ 3Y1 0}
3|qeinqliy Aunb3 1 s1assy |e10] - JOON (Sd3) 21eys 194 sSuiuiey - 100N

6T0Z TH

OZOZTTH 6TOZ TH 0TO0ZT TH

11J04d 19N - 100N 2NUIA3Y - JOON

610T @ 020C Un[ (¢ PIPUH SYIUON XIS

(MOON) DSdI — Auedw o)) 1UAUNSIAU] [BIDURUL] JOON]

s HIONVINHOAY A TVIONVNIA
B SHIMVIAISINS

{ Duspros )
dNoda SOISNPU| ITUD|IEN




1N3¥Vd OL3719V.LNSIYLLY ALIND3

S13SSV IV.LOL

6T0C Unrog —

6LOCLH
6T10¢2°Q01eEm —

QZoT unfoeE =

a:éqs Jads)i4

1uaied ayi jo siaumQ 03 d|qeinqliny (sd3)
A1inb3 g s19ssy |e10] - shueyj] - 3J4eys 49d s3uluie3 / (ssoq) - snaeyj|

6TO0Z TH

6TOZ TH

000 aMX

31jouad / (ssoq) 19N - shaeyj] 9NU3NIY - shuej|

60T ® 020T dUnf (¢ PIPUH SYIUON XIS

(SNAVII) DOSY — Auedwio)) samIsSNPU] WNIJOIJJ sniey]

048 SOISNPUL IEUS]IEN

mciews 00 HINVINIOIIHI TVIONVNIA

o SATIVIAISINS




1N3IYVvd

OL1318VLNGIYLLY ALIND3 S13SSV 1vlOL

6T0Z Unrog
610Z 2°Q IE®
0ZoZ uUnrog m

jusaJied 243 JO sisumQ 0] ajqelinqlillzy
A1inb3 1@ s1assy |e10] - INGDIN

(626°T)

6TOCTH

3joid/ (sso1) 12N - IN4GDIN

6TOCTH

BJEL|IS 12ds|id

(sd3)
- d4eys 13d sSuiuiey/ (ssoq) - WGDIN

6T0CTIH

0Z0Z TH

000 QWA

2NUaAN3Yy - INGDIN

610T 8 00T 2unf 0¢ PIPUH SYIUOI XIS

(NIDIN) DS — Auedwo) samsnpuy [EUONEN

{ Duion )
dnoJag sORISNPpUl IRUo|IEN

dn m... 19 IN EARYANOT STMLSONI ._qzoz_.%
ant el et iS4 Lo
- S

HONVINIOJTdd "TVIONVNIH
SHIYVIAISIS



[1OA JINVH.L

"
dnoJn soHISNPpUl IeUsIEN

QQQQQQ



