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" H.E. Chairman of Jordan Securities Commission
P.O.Box (8802)

Am' man — Jordan

; Th 12 First rly Report

Your Excellency:

in accordance with the provisions of Listing Securities
Directives of Amman Stock Exchange issued in line with the
Securities Law No. 76 of 2002, please find attached herewith
a copy of the 2012 First Quarterly Report, compared with
the year 2011, duly reviewed.

With respect,

%

M Ee==ab
Mohammed Said Shahin
Chairman of the Board

Encl: Unaudited Interim Condensed Consolidated
Financial Statements 31 March 2012
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First Quarterly Report of the Arab Potash Company
PLC for the year 2012

(First)

Consolidated Financial Results of the Company from
1/1/2012 till 31/3/2012

(1)

Total quantity produced was 569.1 thousand MT as of
the end of the first quarter 2012, compared with 561.4
thousand MT for the same period last year, this
represents 102.3% of planned production of 556.5
thousand MT.

(2) Potash Sales Quantity

Total quantity sold was 434.7 thousand MT as of the
end of the first quarter 2012 compared with 507.8
thousand MT for the same period of last year, a
decrease of 14.4%. This represents 90.8% of the sales
plan of 479 thousand MT.

3)

Potash Production

Sales Revenues and Other Revenues

Consolidated sales revenues were JD 153.5 million as of
the end of the first quarter 2012 compared to JD 147.4
Million for the same period last year, an increase of
4.1%. Interest and other revenues were JD 4.9 million
up to March 31%,2012 compared to JD 3.4 million for
the same period last year, an increase of 44%.

(4) Total Expenses

Total consolidated expenses reached JD 100.8 million
as of the end of the first quarter 2012 compared to JD
102.2 million for the same period last year, a decrease
of 1.4%.
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(5)

Profits

Consolidated profits before income tax reached JD 70.3
million as of the end of the first quarter 2012 compared
to JD 62.8 million for the same period of last year. Net
profits after tax reached JD 60.3 million compared to JD
54.3 million for the same period last year, an increase
of 11%.

(Second)

The Company’s Projects

1- New Intake Pumping Station project at the Dead
Sea

e The project has been put into service and is
currently under the defect liability period

2- Installation of New De-Dusting System at the
Hot Leach Plant (HLP) and XCCP

The type of dust system has been determined for
the HLP, it's expected to complete this project in
May 2013

3-Installation of a state of the art production control
system at both the hot leach plant and the cold
crystallization plant (CCP1).

* The installation at the hot leach plant system is
expected to be completed by the beginning of
2013. The CCP1 system is expected to be
completed by the beginning of 2012.

4 - Purchase of harvester number 11 and 12
Harvester No 11 had been taken over during
January 2012, and it is expected to receive
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harvester number 12 during the first quarter of
2013.

5-Dredging Works at Salt Ponds
The project was awarded to Van Oord
Area to be dredged under this contract :24KM2
Percentage of the dredged area is around 30%
The dredging agreement duration is 3 years
plus one year optional at the discretion of APC.

6- Installation of New Belt Filter at HLP
It is expected to complete the installation at the
beginning of 2013

7- Debottlenecking Project

The study of increasing the HLP annual Production
capacity from 1.4 Million ton to 1.7 million ton
started in July 2011. Engineering works are expected
to startin 2012.

(Third)

Subsidiaries and Affiliates
1. Jordan Safi Salt Company (JOSSCO) Under

liquidation
The Liquidation Committee, appointed by the
Company’s General Assembly, has not finished

liquidation procedures as of the end of the first quarter
of 2012.

2. Numiera Mixed Salts and Mud Company

This company was established for the purpose of
packaging and distributing mixed salts and Dead Sea
mud for the cosmetic industry. The Company owns
100% of the share capital of JD 800 Thousand. The
company realized a net loss of JD 23.6 thousand as of
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the end of the first quarter 2012.

3. Jordan Magnesia Company (JORMAG)

The company was established with a share capital of JD
30.0 million for the purpose of producing magnesium
oxide used in the fire bricks industry and Magnesium
Hydroxide and Magnesium derivatives. The Company
owns 55.3% of the share capital.

The Company is going to increase its investment in the
paid in capital of Jordan Magnesia Co. to a percentage
ownership of 92.549% during 2012, through increasing
the paid in capital of the company to become JOD 60
million, by means of capitalizing the accrued liabilities
of Jordan Magnesia to Arab Potash Co.

APC allocated an amount of JD 61.7 million as provision
for losses as of end of first quarter 2012. The company
has not been in operation since 2005.

4, Arab_Fertilizers & Chemicals Industries LTD
(KEMAPCO)

The company was established with a share capital of JD
29.0 million for the purpose of producing NOP and DCP.
The Company owns 100% of the share capital.
KEMAPCO realized a net profit of JD 1.3 Million as of
the end of the first quarter 2012.

S. Jordan Bromine Company (JBC)

The company was established for the purpose of
producing bromine and bromine derivatives. Its
production is marketed through Albemarle
Corporation/USA based on the marketing agreement
with them. The Company’s share capital is JD 30.0
million and JD 24.7 million as a premium, equally
divided between both partners. Jordan Bromine
realized a net profit of JD 9.4 million as of the end of
the first quarter 2012.
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6. Jordan Dead Sea Industries Company (JODICO)

A company with limited liability with a share capital of
JD 100 thousand, and owned in total by APC.

7. Nippon-Jordan Fertilizers Company (NJFC)

The company was established to produce NPK and
phosphate ammonium fertilizer and to market the
production in the Japanese Market. The Company share
capital is JD 16.7 million. APC owns 20% of this
company.

8. Jordan Industrial Ports Company (JIPC)

The company was established on in May 2009 for the
purpose of running, operating and refurbishing the
existing jetty and constructing a new deep water jetty
at the Agaba Industrial Terminal. JIPC is a joint venture
between APC and Jordan Phosphate Mines Company as
equal shareholders with authorized capital of the
company being JD 1.0 million. The board of Directors
assigned a Steering Committee to run the activities of
the company until the signing of the Development and
Operating Agreement expected during the second
quarter of 2012.

gl (ol ) 4S50 LS S e

Y Al el aS 3 27
Cling dlewy LS el saanll Uy AS5a0 cuds
iy (Pl el A ZLTY 18 Gygaly o gigal)
Apad Lo AS 58l Jlad y 8 Ay pall als sl 4S50 Aaablina

b O sale (16.7) AL AS 30 Jland 5 (0 (%20)

deliall 400 yY o ) gall 4S 43 -8
Jidiy 5ol alilad 2009 LU Led DA ASLAN culs
M%%);W\JW‘&M\W\ ;tgadghtﬁj
wﬁﬁnﬁjﬂqﬁgﬂ‘_,¢g¢\ﬁd‘u&“ c.LI:\AgS
un‘}&dmhn@d)Y‘Q\&u‘,ﬂ‘PL\AJ@ﬂ‘w\.’bﬂ\&\gﬁ
SJ‘JY‘Q@QK-\EJ.)@O#‘&“J‘JQCM‘M|
e ga Ha Adye 5l 4S8N Jlecly oLal dygua o5 5 lot dal
badd Adall gl A0 e iy kil AAE ad
2012Ac@@lﬂl@jld)\&@,ﬁéﬁdbhbdﬁ)ﬁ




AVES s gaie

Aradlgdt Lo, Alaatl VYV VA Hlas
$eANYNO0Y NN/ c AT N0AT SVVY e
S 4Y N0OY AT ¢ sl
www.ey.com/me

uls palf Gllall ol gil) dndl pa 9o sy sl
S pdael dolel) Latlusall Ly ol (uligall A4 5 ) Gl ()
dpadilgl) Lui ) dSlead ~ lee

F

53ganall Adlal Laabusall Ly pall (bl A i) 40yl 5 pustital) Bam gall gl sl ALl gl Lingl i
Aglasall L S 5l ZalE (o 000ST Ay Yo N Y TP 8 LS (e ganally Lnn pall L) Zadil LgalS 40
Laliy saagall Aglasall Jaldll Jadll Ay 5aasall Agda sl JA3) Ay YOOY T FY 8 LS el
Aly b Ayl gl AN 52a gl Agla pall Al SN LSy Ban pall dudn pall LSL Ggia b il
banpall e el Al Qg a3 sy ol Ge dgge SIS Gdae of Sy clalialy
il nn ¢ - (sl T ) YE gl ol hsen [ (gl ALy i) lundd Uiy 5 o)

i) 3o () 1okl 5 juctiial an gall dgla pall el o3 gl 030 Jsn dnis ) Sl 0

daplpal thi

O Al sl A Claglaal danl s YEY o Annlpall Clilany 3laial gl jlgnall iy Uinal ga i jn ol
bl IS8y el ity pLll 8 B Al sall AL il glaall dxal e o) laiall Jiiwall clbuall (380 U8
Gai O s AT dnnl se el yal s bilat el jaf Badaty paladll g Ll 5 5a¥1 e Gl ppunall alalH e
Jueel Li€a Y My sl gl juleall Gy o5 ) G850 Jleel GUai o 43 B dmad jal) Jae
e g (38l Jlael A e aal Saall o i Lalgdl 3a¥1 488 Jga ot e Jgand) (o Zeal

Aedsn 385 gl pau Y Lulé

-

o
"‘:""”. a

o 43 yall 5 juaiaall Ban gl dda pall Al o3 il (ofs Siie Lileas ) pal 4 Ll & i o) Uiinal ja e ol
Ve gl Dpalaall el i 4 58 sl ol gl Z8S o Wadlac a3y

padled A W Al — e
YoOY s YE




Bagiaall dalad) Ladlueall gyl (puli gl AS 1

Yoy 3y qiu.h,‘nq;ﬂqm,sﬂm
(A3 ) aan YT
IV oS v FrR4
Yory Yoy claliad
<l
Ugaia 1 Clagaga
£Y1 0V €14 ,YVA o al.\u, u‘ﬂ, utshM
YE YAA YA AY. ‘fayl_).\d(,_)‘_,]_,_)lgcc]aau_,)a.a
V\JOYh LLIIAL uls_)u u‘_)l.u.\u‘
A£Y AYY AV QL Jasll Pla (e Ailadl Lailly 0 s g ga
£ v £ A Us 3 440 poa g g
\'.JAOO "\Jic‘ ugila‘,al‘ O\Su"ub‘,)s
OOQJV“' °°°J‘~V
gl Ghagage
YJ\'\n "J\An uglL_,A“ uLSu‘ ua,_)!
\Yo ,ovv V€Y 04y Lgde pad
YA 144 €4 ,Vr) 1995
YY ALY YY VoA p oy Jhe alal
1 A ov_jiof S oAl e saa
£V AA1 £VY Y gl (o) 5aa 4 s
1Y o0t YA NAY
\IALE AL AL EAT Cilaga gall £ pagea
2 L]
R TRTR
AT FVA AY VA g shaddl Jul L
1A4 110 Askal) Lol (Lol
Ae '_)°" A‘OJAY‘ ¢ SJ_,AACL'IJ
Ugsia e cilyglhaa
Vo vYY VYA Jayl Aysle g8
o4, AR ildbas u\.n‘)a.“
YA NAA YAV oA Uiy cilyylhas
YE T Y AVA
A glaia culygthaa
VY Y VY EVA ple Da adall aid Ja¥l Ay gk yia g 8 Lol
10_)"Y~ \iJV'\A ) WMJY|&MJ‘M,S;IM| uu\a_,.\“u.\éu‘a}u‘)
"nJ\Vn YhJOO‘. Ls.)a‘ &_ll.la.\uu_,ﬂa‘d(\a.\
\‘o_,/\.‘\ i~_)‘\\i dad.“zag)muw
YEAAY TY_AYY s oA A saa
\YY 4V 1YY ,E4,
YeAyeqA Y04 YA Gy glaal) £ pana
\J""VJ““ ‘JYVfJVﬂ~ QQMJA,\SM dﬁﬂ&w

Bl Anploal g g iy 5an gl Zyla pall Al o8 g0 03h (oa I 5 A s (9 1 by Cpe Ak pal calinfyl s



33 gaaal) Aalal) Ladlucall gyl (ulli gl 4S
333 gal) 43la pal) Jial Laitd

YOry AT Yy B enia et ADAY

(A 1 wiliat YT)

DI Py ell 2DED

Yol YolY dalfs‘

\iv_)i\'\' \O\'JO.'I 1
( V\'JiV‘\) ( ‘YJ\‘\O)

YY jA0¢ Ao AN 1
( iJ“Y‘) ( "JV.‘\)
Y_)Vi") \'JA.A)

( \\JV\'\) ( \iJV'lA) )
00 ,.0 'lif\"l
\'J'l\'A £N¢
( i"") (OVi)
véa Y.q
( 11.) ( \J\T"l)
\PIAL! YA
OAJT'VQ WAJ\"V
iJV\'l "J\'OV

( \‘\"\)( \\V)
(v ()

1"»‘“\/ VQJ“cO
(ARY)  ( 4Av)
of Y. T« ¥Yo

l 13 ! !'! ‘ R ! !-!
OI‘O" ./V\'i

&) an)

Oilagsall
Calagaalt 4dlS

&5 pn iy haa
4l iy jlaa

il el g g

Sl Ga gl

:\.'\S‘JL:.N”G‘,.\S‘_,Q
XJQAAC:Y”DJ.\S‘}

oAl ety

‘5}“@*)‘..‘.«

TN Jaal s I Bl )
Alall CAS A8 oy

UAGQEJ)!

Gyl (Yl s (o (0 1 G 3,5 sm i a3

O Lpginn 28,8l

Jaal 4y S g
Jatid
5l g

Jaall 4y e

BN (i) (oo pead] duaial g Ayt Luaad

oD L pal gy A5 e g 5 gD 2yl ) ) o g0 03 3 1 5 A gy 0V iy (oo ) habinyl i



Bagiaall Lalall Laabucall s all uli gl A5

s.\.,.._:\i,x.ﬂ}d..m&m'hﬁ
Yoy 3l vy o gl et ADUY
(@J,ﬂ\‘),\.\mm\)

DAY gl eld DAY

AKRR YeVY

Of_)‘”"h 1.)“‘“0 Sjﬂ!cqﬂ
S AW Jaldd il 3 gy sciliay
( YAY) ( \K3) Jalll Jaall (PA e 0L S g gall Abslall dail) 4 il
o0f VY4 1Y) B AU Jalld Jial £ gapa

Fhsal daglsal gk gea |0y Bam gl Lola sl L0 o gl 030 a1 50 A gy (B Y g5 0 Ayl labiyl i




3 gaaal) dalal) danbucall 43yl (uliga 45,0
Baagall Lla jal Lclal (Ggha datth
Yoy QI vy L gaia gl DU
(A uiian YT

£ saa gl L@ Llgal (hbia! hkial

Y S R I

‘JA\OJ\V\ A 0J°c\ VA4 At)“‘ O.Jf‘i M"J\‘\A
'l-_)\'fo 10J\"'° - - - -
( Y¢) - ( Y$) - - -
1,0 v ( Y¢) - ~ -

Y Yo ,EAY AT AT \leo A« 144 04 481§ AY YYA

AVAAAY g tet €47 AJN44 o e AY YA
Oi_)\"'- of Y. - - - .
() - (AY) - ~ -
of NT4 0t ,YY. ( YAY) - - -

AVE oYY 104 ,Yv1 Yle A 144 [ Xt Y] AY YA

VoY J3T vy b dggniad pedd DN
dof b LS 2pa b

YOOy A oeis

35l

SoAY! Sl Jaall 343

T LS e

(Ahaa ,2) Yory 43

Yoy AT vy b agaid el DY
dsf o LS 3 8

ARRRIP LYY

S AV Al Jaall 5 g3

Jalill Jaall ¢ gane

Y LS aal
(Ahaa 4) Yo 1y HF

Bl dnpd pal ki g g B gl Fytn 5l a0 030 3o g 5 A ) (B Y ) o KByl habiiay)




’.\Muw\uhungﬂwb,muﬂ

daa gall A3l pal) Aakit BRI Aail
YOry AT vy B Ggniad el L
(A Y il =)
DI gl et 2
\E3N \EAA
-i )p—;——
- . po al » ‘
‘H')M'V VOJ"~° M‘l&)ﬁadﬁ;)ﬁ'\d‘@)
> ]
Y€ oo YA AT Ly LW
( \'J“'A) ( i_)“iz A8 &Y gac g A g8
£YY ov e Y gac g X g8
( fJV\.l) ( YJ"OV) diyls Q\Sﬁq-l olaTiuyl )
14 Y Laiill LYY Slill i 8 il (3485
1Y 1y Y Gaagiis A58 Jila
- YA Cuh gl Glidag gad Ll jaiais
A\RA VY€ w}uﬂ_,ah‘,]‘ d_,.).ua
rro VY. Ll Ay Gy gl panaie
\A\E1 AY ¢
MMWDH‘JF
£y Ayt Gl ‘.A."
A O VY e¥o UJJ"‘“
ar. T30 p oy Jhe adad
VU EAE \ A d}imsujqj 23
VY a1y G aua:\....,,'a:.su,.a § i
VY Y4y Al dthsaa] 9..‘ ?
- e Jaal 4y
YY Ve \B\AA Ll Wald) gpa gakil) bl Lo
4 Ay Aadd)
Y944 Y_Ao¥ Chane g YTy clShias o 4k e
£ 8¢ V.o .\.\l.ul‘uaac._uhu
J LN Lm_,auu‘i,anjml,s
(E0Y) (A 10) L aliua) i) B paddocal gakid §) o
b et i)
1Y) ot U A
£YY ov§ e gine Y gac g Xl g
(oY) (V0 YA Gl gat Al b paiieeal) okl @) o
YY ,64Y v dasa B Lag kil B 3330 ila
YYE AT £1) A1 O IS Jf (6 LS aska i Loy il
Yov ¥.¥ £1Y,01Y Y s s Ly kit

D Angl a5 e g Bm gal Ayt pal 0l o3 g0 030 a3 Ay B Y )y ) chaliay) a3




B gaaall dalad Laalucall Ly all (b gl s,
B puaiiiall Saa gal) Lyl jall il o ghY Jga claliny

Yory A3y

\.‘_; A

Tpadlel 40 Y1 ASLeal) Ao gSa Cinia ay V407 5a Vi 3 giaa) Zalal) Aaabuadd Gypall ulisdl 3S,4 cunds
G e A Vee jgse dm LY I (el eyl sadl colaay O L Ll 4S80 V404 e D
Yoof dle Pla 5. lia ol oﬂwmlm,&tmz.,s;@uam,ewu&am%@t
@2 i ! Jy ageads JAN) AE Jui 5 Cya Yo F G (00) ai iyl oyl ol
SYV e N At ASHAN da giadll 4y paall Foially LY dilais dgaa Sy L) dikie e dadl )
g il o3 gise b SN gl e Jy dini e il 3558 A1 Aesal o G

-u’ﬂ.:ml'Jhaﬁlqu\ei!'ebl\eu»ﬂﬂ%bﬁumu-n‘i'dqhwéwﬁwm‘J°~~J~~~

gy Ob JSI o 2L faay (panT o gun ) Nl Bpalell Lo W1 ASLadl) A gSa Ba o SLaaY! A 3 giy el
|}§AJ§GMAM(”J&J\'~~ALL!&\" @J&G‘JJ,“U&!@AJ}SJ‘&‘ZSJ&“#C)‘DM&
VYO (oY Caanil piguny iy elodsll Gulaa 58 Yo oA Gl 0 Ay fhng Yo oA IS VY | liie) caea Guligg ok JKI
Ans 3,00 ) gla (0 170 0o cpantl pguny 35 Y of o Yo oA ol VU Gl il e Gulige e JS1

Ay

Sl @ ppn S U0 ) D Dy pae ATYVY 000 ) e i AYYVY 00 2580 Jlad iy
el 5 e haaly Lgs B gl ke ISy ol a9 o T L g0 g la) Baled VE 00 Y

Aasbasl) gy ZY Wb e i cleliall LLa3, Agsbessll A gally Y Zloadul 28,40 Clle o
Clin g iy pladall zday Guliadl £l (b Lla (de ganalls laa agall Jliyy) dagid LS50y AS a0 Dl puaniys
Agadlall (3 gua¥) b L g ol y At YN U]y o gpudi gl iy p 32allSH

B puaidall Ba gall dyta jal) L0LY oll gk} Slio) (uud V- ¥

Dol Jlymal Uiy YO I 1Y Lyl gl LD 2 5l 5 puciial) 52m gl syl L o330 Hae 5
(a0 i) (TE) o3y N

Ll L (g (b Dyplladd lalialy o glad AS sl Y 5 jusiiall 2n pall gla yal Al W sil
LS. YN) dail 0plS 7Y (i LS Ao papall (5 gind) 50 a5 (o coamgy 2l 2l S ptal Tidy 500l
b Geial) Dindl Za il i) e | y8ye 5y pually i Y YUY Y i Gyl edd 200 JlaeYl il o

XN Jyf oels v



il et (b ol N b g (B3 B gl 5 puaiial Ayla all ALl o il Sreh b Aniad) Agadaall byl
LSy Ugmiall &y s ongual (3l g Al pladd Bk oy Yo 1) J¥1 039S ¥ 6 Al il 52m gall g0
gt

(el Chagngad 3 ) S0 gy (1Y) gy (00 pudaa) s

Y #6) o g lualbld duilid) byl — Claliaif) : Lad il o1 (V) gl dglead Ly 000 e

.a.-_,.%.nqjx.nmm,iqujs).n,h):i“yamlm@u@@@g

L0 o0 ghY a5 e ¥ -

5 (e ol dadil IS ,2N LU 30 ya 5 oy e sanall L o g 4 jall 5am gal) LY 3 i pana
5l 230 il g ta g 5 aguadl L lae

38,80 e dagiad) Apudad i) i plaiiulyy 38 80 Dl diaddl puddd Daglall S AN A il gl dae) &
a3
(

il LS 5 WY1 4S8N o claadl (e Zaslal i lead y 2 Yy Ol a1 apen dlaiin o

o Dladl Aaaloadl oy 2 sl 332 gl T (i are Lbsn 225 5 ) Aad) S plad Y Led

L W
labud G g gl Jb
/A (pesst Y1)
o0 ¥ LURSIEE * OV Lgiie 48,5
Yoo Y4 ... (5S9asS) A pal) g glasSll g 320 delica 38,8
Yoo Aes Gl g Adabid )~ 5 ppaill 4S50
Yoo Yoo Cyall el clelival 45 ¥ 4 A0

Gk 0 YIY olo DS 7Y 1089 s () 01 Luaginn 3$,8 Jlaad 5 6 a il 33 31 de gandl pgiins *
Cﬁﬂ‘Mﬁﬁ&w‘&‘waﬂ)&ﬁ&dﬁu@w‘}@oﬁ" o) 38,80 Jladd ) ad
g al) s gl 4S80



Ol die AL @,;;stMg,mu&gy‘,uuz.,uasﬁ@m‘nwﬁuo;@ml AV s oy
frb Lar Ao panall gl cagdill 4S80 e 5yl

Al 3 580 Clygllany (3680 Lesh L) Clagngas il el il -
Oiobpadl e Geisy Gl el el -

iga¥) CDlaall dap 5 hlialy Gl ¥l (Y -

Labiall ol Aokal) daly Gl iyl -

Lafol 3,20 (6 4 adtadl) LU ADal Aoy il el -
okl ol Llae oo Al sl o #U VL Gl eyl -

$ ilaa) LY
W@wcuﬂt@ungu(ww)o.Jzuum,‘,.wns.,awl&un@
Bl b - (paaluddl (o aa5sill Sl e gy oSl o gl iy Gpomlall il DA 7Y+ duuiy Jaal
B o A g QL ) e Y0 lgal) agea ) iy Lavie FhaY! liadl ilue Jygas e i gl
(g bVl (aliad e ygas o il You0 ple i3S,

Gl o dojgaplyf £

ghS s YE4,00Y 000 alue wiigi e YoNY g 1Y Gkl dhniall (golal) lgeldial 4 Lalall iyl il
e i) s AYRIV,00e AN o pgiadly 4 GBS QW Gl e AT B gpalud e
g shsal 5 4 N JU (5 e 1VY0 Zguty Yo N gle i i Vo £,) €1 AY0

Clamay Ty clShian .0

JHR Y AOY jovs QS Cilamay Ty clShiaa of 55 Yo Y 13 ¥ o Detiadl Ledl A DA de pagall il
(S VA e Yy T Ty

YNy i TY) Glaaey ¥y clSlios I 3600 a3 g e iy e i TAYE e aie digad I Al
(J@O‘Ji.“Junc



Skl Cipiaih

A

NN bl el e 48,0 ) 4ST

Al Gl gll 3850 ke e plaall e 5 i gl Zld
ShislesSly au) debinal Zyppul 26,80 Bl o pppdSH i B 5 ol G e 1 o

You) S Y A el 2DED

(s84)

Bl 4858 @b o (plall g Aaksddl #OY 2l @

ol LS Lkl e Uaill o3¢} o Uil Cagiaatl Jpualis

YOAr J3 ¥ i e DD

—Eaad)  iualdSE _gGhaS dighds,s —aaad Al S okipd Al
(sl QYT) (U GYT)  (oelad QGYT)  (uaad Yi) (sl YY) (Ll GYT) (il GYT) (Ll YT)
Slagalt
1LY LYY Yoy Yo JAAY AW LT 1or 401 04 ALI A DR A2 Y ki GlkY
ABAL) JAY - 1 Pt A VY4 iy - AN Clelail Jals Cilag
108 o £ve Y. AAY ATY ALY ARARAL) £YY Yo 84, V1YY
vY Aot Vo0 o ATA 1Y AAY AS AN ( AY) Y Yy AY 04 e laill ;5 Jap)
:E.ilsﬂl
JeaSinaY! o)
{3 AN) - FEVAL! Y Yoy - - Y Yov Lgla iy 4
V§ o0 Y 1YY \ERTAR) VLAY e 1o AN Y A
o Y
AARAD - Y\ £Y. 1A ,8Ve - - 1A yEVe m._-.ts).:
o8 W I - P
Claad) y ciShal
1 ,t0Y v A4 & AYY 1o VoA - o \Yo. S oA sl cuad ay A
AR D Y R AP Y 3 Yy vy LS
(il GYT) (Ll ) (il YT (b aY) (b GV (lad BYT) (D YY) (liad aYl)
\ALIN AL Y ey YY 48 Y Vel ¥y 1 YTE VAL 121 Ve 080 1,10 Y48 Chigagadl ¢ gana
YoA e84 \r V€ VY 1AY A4 104 ¥ A 1ve 1§ A04 MIRAT il gllaal ¢ gana




cilia¥l g 4 A BLLAY Guua Glagpall a5 58

YONY S YNY e o AT Y LS Al jead) Bhlidll Guua Slagiall 355 5Ll Jgaad) o

You) JA WY G e 2000 ACASS SRARF L PR
(A V) (YY) o YT (el ) (i Y1) (L GNT)  (plad aYT) (sl GaT)

APV, Y AA YV AT, Ad_VEA - 1Y AOVEN el 5,20
AR WIAL \ (B ats N¢ vet 1Y o0 - Yoy Wrer  pually uigd
1A PNY £ 1Y ,ere \BA 1 Y ey 1 Yooy A¥YAY Ly
YrYA - \ R A 1 pove - A yt00 W Uy 1S
VY_evy Yet ror Yo vy 1170 ov 1,808 AVIA e a0
ArYY - X T A VAL Ve oo - AK! VY Yot Wi il
AEAS AN Yov Yo AAY 1Y% ;¥4 1oF 0.1 09 10 ,84. A\YY ey

Jad Ayl .V

Qo iy Yo 0y 01 g8 7Y b Al daadly Yo ¥ I3 ¥ o il 3 il il Jaal 3y e il
Yool I\.’....J(\‘A),i_,cﬁyﬂ M‘lg_)m

it Bl 51y Gy gl Sy V005 Yot alel Tpnadadd 3650 s ) gep il gy 5 s el
el—bd)a &_,.a)‘l‘ L\Ad_,aigﬂ.awu.l! dn“,:\.“‘ﬁ.ﬁjhb .qua“.ﬁ‘i;\”u“'a‘l|[)c_)‘.§d1)°/\Q_)t~h
.Ok‘Jﬁu‘MwyﬁMaﬁFSJﬂﬁuﬂw\JOOTJn0~ é_l_.uci_)‘m;c”"h\\

A,8 13yl Ol 4S50 el lee oguais Yo oV lad Gpdaall Dl i alels Jaall Ly pum 50 Cadli
A58 ol iy i Y Y10 500 iday de ganall Al < yadl (5SHasS) Ay jadt iy glasSll g 330! delin
longially Jiall 2y jua 500 giad (Jiall 2y e By AuSas) gy peall Gadl AuSae 530 (5 420 & g pall (s gl
=i ) e sveay by Ly juall o) AaSaa (5305 ke s ge ) JI 5 Yy odel S0l aalls 4,80 4las 4

B33 gal dla sl L 3 gi g b5

pe e Tl Ay Blial (pmsandall pemilly Ay pal ol 3655 3 g e Jal gy 3,03
(53m sall Zala ) Al il 05 g guingal 134 Jym Gypud ) sl

Ailes allie e Jpanll Gy Yod o Yooy Yoot ool Gpdaddl O adl dnal yay Jasll Ay juin 5 3 cud
o*l‘i,*.h“,".‘ Aﬁm&.\”%&ﬂ;_ﬁ‘.}‘}d



A8y 138 ey i AL Cilagie Ay juo cileds dpay Jig 521y i ¢ gale YA A ddse s al dine s ay ey
a—ali i) ol I3 Y g codled gSaal adaall e i pbe N alue By Cilagaly JEal Ay pm 5403 cad
323 gall Lyla jall 0Ll o3 i o 15 gim lagaall y il Ay yuin 5330 U (ye (3l

:“.lgLASJ\'O\" _)‘..JTV\ ‘,JLAS&M‘#,&&J!)AM&“\JA

Llad

A LR RF I

mlc.g,:,guﬂ,uqa.Jugrv_,zvvJ...é.x_..e‘\:.tas).:.m,b.\...nt,_,.:..d,mum
CCua Yoo ¥ ol Yo g s RueY) B facels pSatl Liad cuddh Sy Yo ) ol Ve g iy s
i) Gyadl) das U 4S50 elloal i 0 514Y e v e il cucSay Dy pall Guligll 4S8 e i
YA Gl UL Ao sl il Gadally 4S80 Cadld a8y g pad gl AS 8 i Lede Ao giyall
sy A1 ) olal 4y say gy conad s U 8 OGN A syl g YooY Ja¥! s
c__...,iqx-_,qm:..wa.su)l,m.\giMmdmm&m&,udas}m;y.ﬁsﬂn
o (Yo oAty dpal) dpal 2,80 cadif B,y LAaSadl adl A8 e gasy Wil )l
:.s)mgau“;nwJuﬂ&guqmz.,s,mdzsﬁuv.m,unmmﬂn,sun

ban gal Gyla sl ZlLll 230 4ill 030 dac) fey 5 (a5 ) glaie Lpuiadl) 55 Loy 130 VR audl gl das

(ICSID) Jlasiull cie! 35 3y guil DC claidly (8 (ol 3 sal (5 e Jymasiy 4830 1 48,8 cudls
uaw,qumyua.sumﬁuh,.mj,u:qm‘ﬂ.muobmﬁm,u.\..-,L.,aq-.an
TasSall ¢y 14 i sl el i o peiny AS580 o gl Dyunil 6 AWV i i
LagSally 450 ¥ dagSall oy Rabpall A0AYY llyy dallie U AS58 LRl Gbaad B Y INE LR
UlS 4y iy Wi el La copaal Yore U VA gyl LT dgleal S 0
b G Aabgall LIV o pfaill 6 Lgia 33le) oo Lo dguaill a3 48 0 P 28,8 il
opali bl (b R il La i pualad) gl iy 1994 ¥ sy A8 Ay el Ll gl

Ayl pSa Gohie (1a e 328 s V1 Lo gSall 4 crniis

,;L...n“.l..,manJsO.(a),st\,nM@.m\u,bsmxJuut_,)u_.‘.,.s;sna:.,aﬁmi
Ay L jull bl 4855 el cantly S AS,EN ks el i Sum Yor e U VA Ay
el B 8 Ga (1) il 2l (N1 15 ik ol LS S S1 W A58 Jie Ll gl
crinan pSaill g1 50 Jygady daSaall b dpuaill el al olgl il y (398 4 g0y il o) i
iasany YAA LY Gl o150 ok o daBgall AEEYI 6 2yl (TV,F) W6 sl piSaill Loyl

Ggiie Lpuallll jias ) il 1aa

-i

A

)



 Opalill Jana N1 (3580 AS 53 s dgucad

S ) il W Yo 519 8, ) Ll Gagall cpail Dau ¥l (580 AS 8 A Aalie il
e 1 Yo Y s el daSae o Ll YYBYA e il (g bl
Qi S (gl g (s oLkiY) Sad o 4S50 Y Copalill Jaus 31 (3,80 A2 (pe paiall Gl
JausgH) (380 3858 Cadli ay g geall AWl el aVly padly fadpa Cadll g5 (ha g cchel jaY) o3
03 (b b kS quyp 48,0 Jid yad gy ool ol LaSae )8 B Yo 04 Jol Vo g ks
kS Cun A58 JBY ey (eualil) ol AaSae ) iy GUSEWY) AaSae ) F jra Ay Lpil
Gl kS g 4S8 il da g1 @80 AS )8 Gl e AaSadl ity agle y (yaill a3 b 2B
Agadll o

sl O Lggle o30S Lyillay ) "idd Cup® 38,8 Ji o Al gally aalill W padll AaSae <l
YNNI Y g 0 5y Sl S ) e Aulidl (g geall i cygalill da V1 (3,80 4S8 b e

o il i) 4 Culle Sl LeSan (W oloiudy dgpal (5 g A58 Coail Yo Gl YV g
Wik DByl 4aSae cidlel Y0¥ BN 5S4 gy (Y oVY Y G Ll La i
O Llid) 5 30 A el Wil b cull BN ASae I il ety ) gSial Sall i iy iy
g ia CUELY! AaSan b b dgaaill ) Yy Bl el XaSan iy 5 sS0 Aaadll Jd

a sall dglayall L W il

VA el aud) dpad

Hs;.suyu,s‘,,-_m.\,quuu.s;..uyiqmm,.s,.\..ud,ut.uhs,..uq.d
.)J.n_.uu..u%,..nu..u,mAsJ..u.uquL..u,‘&t,m“..)ut..,x.,uu‘bud,u.\.;‘,‘.Uu\
AaSan A canf jual ASan of W) JIE Spa ) dg el QuSedl AS 58 Carend UL 138 G

Al o3 (8 axaill AL LYY

i oty dagaly ol g o3 CMBY Sadl o ikl 3y AaSaa dpandy ik S J Sy 1
W AS )8 culd iy fa LYY 04 Jol e ety Whges day 2,80 Caaty Jgual JS3 pSatll 2 JS25
pell gl i BY) Qs LS ¥ ed e B S Y S AgaSatl 5 el ) cullay Lelis apiy

JYove Dbl Vo gy

opeall 5 g Y Capeay (g 9ol 3 Ul alls 350 W g Laal piSall A5 o jacad Yod) Jylf Y g s
48,5 df e gpaaall 3l 2ged (e )l jpaad Y1 oy Cus a1 (5 geall § g gay laill dpuailly
b e DAY g gl Dla g Gk 3 9e 8] pLanll Cluda (Jof lae B pSadll dia diaT gy U

.Y-\Y/O

Sl ALEYY e é.gq‘_,u.‘.,,..n ..\.4.,;45,...11 Bt TREN ‘_,;.-.Ilup‘.;hli “A_n u,.,u Ciliag gty
bh,a.“gla)‘“q‘..“ eul_,l“ _)bu.\a




AS g Anfi L€ 5l — (5SilasS) L sall il sbasly 5wl Aelina 8 58 g DA i YooY e Da
£ 3 gSaS S8 Uy Lol dad 3y sagai A8y ASLAYI Y il e ol gasn ol
laiy cawnh Aa ja Phs Avi ) 3 g3y Zyslladd) il gall 3an - IS Jliad i 0 i) ol
delaas Alin) LS5 005 o3 g Ly g 1o Y e v e il S apoa Caplil Jad o L3 SlasS 3858 cudls Gl
Oma AN, Laifiasy Jgiall Clua o JU0 09 je v v ilia Jaag oSlaS 3858 Cull Sy . iy €00 e
0e Uarsailly Llladdly 3all W of (55 sSiLeS S8 ol s Y Adla) Ll £17 500 aaey 1S
dallas 5 dygud R I Juosil 5 Y0 Gl VY Gy ol 190 50 v adi L diadU ) ual
Cya lgle Sl NS Lygudl 030 298 Jadi 5 G ohall (o Lag (Yo V) | 100) 3 (sl b Ll
@Ml il s 5 plall ANSH 23 Adaall pey LALEN) Y il e ol e olid 4S8 caa sl
Pla el Sl i) I S 030 33l pe ol sam ol A58 o Cyay 5 sl (5 yuadl

bl O gl (il 3aall



