Laal Aslaal) 48 i
(A3 s Lab L 4S 55)
Bas gall 43 0% Adall ol 421
(Aaaln 2£)

Yot e gajte VY B Apgiiadl pgdl ADAY 5 b

m WM WM W W A T A TR MR AT ATl —m wn ran ren e



dgdaa aad i
(o Cpadbanal) Balad) Y
(@:wumasﬁ)a.@msm' | AS )i

il  gdas

(ASall) ogm Aaaline 4858 — Duagldll ASLeall S A1 43 Hall B gall 440G Sl el 4ails Liasi sl
A0 5l Bas gall A0 5¥1 Apiil) G 5 Jaall 385 YoV ¢ Lule T & LS (Ao ganall) Led Ayl S M
Wl ey Letael a0 de ganall 5 la) A gina (e Bam gall 401 2400 ol sl oda of g Sl lly B Aggiiall el
8olall Bl W1 AWy &l and el Gy 13 gaae Land liasd oS el A clillly e sleall 281 e
oo Gblat Glelal Gakd o Ll sy dptaall Gandll (€5 o gl el Gy geadl Al o
8 il 138 2ey Apalaally AL 51 e de pendll (&b Ol ghaall Gl e Jluia¥ly Al e gladll
PP PO B P RV I Dbl cangd (all g Lgle Cajlatiall dasl yal )ﬂuuﬁ,g@na@ﬂlwm'&m
(sl 138 e (g Y Ll 130 ¢ JSS 20

.§"' -
LGV A 58 e A s dage CBLaed &Y dgag Ul iy Al edy Bl odl) Sganall Gasdll e fouy
A graall g el Alall i Lggle i jlaiall Dpalaal ulee e (385 (S 48 yall San ol

oL Sl
Oe gll Aaliall QLN (any isal ol s sal) A45Y1 A Q8 Ja (£) plaal ) olayl cuils
AS AN Gl ey Ay all Aagll o iy A 3,80 Y i aaliaall

sy G )l e

/

g‘.:u.kli ..\.4;4.34.5
‘;':_,3\5 tulag
(Vo) o, cut sl Cpaladll Jo 8

~AVEYY I galaa 0 o gmly
(Yore iyt va)

7% R BB PR PRRRTR TR TN ONOWM MM W OWMOWM oW Om oW W W Twow W



(A grns Aatliun 48 ) Aol dASlaal) 45

.3aa gal

By Vpafsin—

Y dada
(danl e &) Baagall A ) S jal) dattd
Yode gugla Y LS
(Aasnad) U <L)

"~~ﬁu.u_)l.4‘~\ Yode gujla ¥ CLLA:\J

<l ga gadl
14 ghriall Cibd ga gal)
¥,194+,A0 Y, o YA, €Y ag.ﬁaﬂa.:_,z.a.ﬁ:\
1,¥Yo,AVA 1,0VV,1A4 A Gy ga gay () siire
YiY,\Yo VAN ell Banall Ciyga gl ilia
£,YY4,A44 FVEE AL Ughaiall Slagagall Maa)
gl e g gall
Y,YYo,AQY ,¥0\,YvVe 3 L_Hﬂful:u il jlatil
V4,040,044 VY, 8A,80 ¢ ° ) @S0 4 Gl
YLYATRYY VLEY e Ve g0 i lie e Ll
YA,YYV,PAL 1Y,vaY, vy (s (Cilanay CilShias
Y1,00%,0V¢ YA,A00,MAE i dugale e Cilaga ga
197, AAE A, 41 Y oA JalY Al iy g 5a
£4,4 0,61 £V, 607,674 Ughiiall e lagasal Jaa
£6,1%.,Y14 S,V EATY. Cagagall MNaa)
ASlal)  gela g il ollaall
sy gllaaly
14 glaiall cily gliaal
£41,90Y 1,0 ¥4,01) v ASiy g B
1,ATY,14, \,VAY,FAS A b glla g o gila
Y,roq,1¢Y Y,AVY,4¢0 U glaiall cilygihaal oy
::\.‘jﬁd\*}'ﬁé\,\ﬂu\
1Y,04%,0 0V Y, Y, Y v A gl g g
1,YAY,vay - A il aabuadl ) 3atudll
Y, Vo,. 4y Y, 8Y,%0Y Al JaYr dlysla il gllas
11,£03,A4Y Vo, 0¢,VE¢ Uglaiall pe Clyplball e
YA,AYY, 074 VLAY, A Sl glhaall aa)
AgSiall (ga
el (§gla
1‘“,...,#0. rv,hoA,A*" q dlA.“ U"‘J
1YY, Y YYY, Y ‘?.ALLJ‘FLQEJ
AP - q e hlial
(YA, YV ,AY0) VYA, AA 3 (AaSt sia flud) [ 3lise 20
(VAN 0 AYA) (VY1 6A, 00 g el dalie @l jldiul (e dina pe jilud
(YVY,41Y) Ne,YY. Ay Anial e Mae s gad iy guis
14,01, Yo,AY0,. 41 Catlucall (3 gia  lan)
v, £V,014 V,te0,0¢. 1 LEY Geia
Y,YEATA PELYALTYY 4pstall (ggia Hlaa)
£0,1%.,Y14 SN,V EATY 4l (ggha g cilysliaall aa

b AV A0l 35l 03a pa fe 3 1T L0 y&i&k\dl Glabiagyl J<is

)X\



Y daba (%quwkﬁ)%gm‘w‘kﬂ
(Analpa ) Saasall A Jaal dand
Veode Gula WY B Agid) i DAY 3 i
(A gaad) e UNTY)
il =i AN
PR N (b Amgiial
Y"QLJ‘_)L‘Y'\ Yoye gagla ¥ CLA‘JJ
<l
41V, Y. 14¢,¢V¢ oA Al sl ol
1Y, VA0 10,AVY l cley
Y1,V Yo\, rve ° ($hla (Ala ) IS8 e gl
oY,14yv TV, PA Al
Y,YF,114 V,YVe, . P KT [P DEN)
) iy jaall g cdgdieil)
(V€A,407) (vav,yre) oAl Abad CallSs g 3l
(M11,444) (YoA,1ve) g 1al g e gae
(Vie,a£Y) (4Y.,rq) iy sl g Gl Jlag)
YoV, v FOA,VYY A (e
(V+0,8v0) (Vre,01) elib 5 Dhgial
(V¥Y,Aev) (veg,vy) Siba e ol
(YV,AAY) (ve,170) Vo (dba (Ll jilaa
4.,40A No,\ V¢ Citlaal) Cpa Al
(*1,94¢) Yo,YAY AL IR PN
0¢,.0¢ q.,¢0V Ay pall g 5150 S8 Jaa
(Y.AAE) (Ye.YeV) \R Ay g 5lS)
04,1V, Vo,Y\. 5 Al Jaa la
\Y (s July) et 2y
AR
o, Y v, Y Glgdaall e Jaall
oo e Y sl Jaa dla

Do psr—

Bas gall 431 o1 Aall 30 63 038 (ha Te 32 VT,

O Rl ol g




Y dsia (33 gr Aatlna 45 ) il AStaal) 45,4
(422 p0 ) Baagall A0 M AuRll clBBagl) Aantd

(Apd gl LN VL)
_)4_.3.1233\311 H‘m
Yool Gajla ¥V Yad. Gajle MY
A le 2ah eldaladh
0f,.0¢ q4.,80V u,..AI,.\SJlldad;_ﬂl
daddiall Lah Lila ) da.m ba 4 guill Cyaatl)
Jal & w.m‘l,a
Ye0,8V0 194,11 eliks) 5 Dligiul
(YY) (Yor,rne) o il S e U
YV,AAY ve,Mve siba el jldial s
11.,V44 (VY1)
rAgladal) iy gllaall g Cilaga gall A i 0l
q0,Y¢Y (Yeo,041) A Claga gay () siite
(YV4,YVY) 14,00 oAl Ja¥ gl Gl ga ga
(£9,£Y0) 1oV, Y\ Y s A alghay gl
(oMY £) (Y1Y,€A¢) oA da¥ A gk el pllae
(Y+.¥1e) (VoY vre) Slplanl) (8 dasiical) 4ya80l
(1.AAE) (v, Yev) io ghre Ay pny3lS)
(v¥.,1€4) (YVe,4A1) Ladal bl (8 dasdiucd) 000 Lo
:%JL&MY\ <daldal
Y,0 A V1v,Ye . @gﬂ'&éu&‘.\ﬁ_,a@\.m
Y,£A0,0VA - c.*ui;u. ql_)uﬁul@gg,.qm
- (A,A44) Al A0 ) daaie Cilads
- \,¢A0 s cs_aly e S 3 e Latina 2L Cilay )53
< Gy Aa) DB e g )
¥Yo,avy - @j&ﬁﬁ@@l)@l@qmw
vyy (¢,ve4d) 4l il bl 3ol
Yy, 97, €0 - &._U\.ir, Q‘J@'&w&hﬂn
(Yt\,/\““) (\\A,‘\tf’) @La al Y PPRLALA PN
00,YVY A,y lugale e Clagaga
LAY TAT LR WAL 4 4 L) claladl e (A Aaddiueall) 8l dla
J o (g &
1AaL gl cillaliai
(Y.¥10,:v0) (VALY (o Al iy g
(¢¥4,ve. ) - il paluall ) (3ainal
(VA9 A,041 (sila A1 (50
(Y.a71,vv1) (eY,Ye1) 4l paid cillliitl B Lasiiunal) LW dla
VAA, Y1 (Yeo,000) il Apd g Lpamah A 5y 30 (=iil)
1,AdY,0¢¢ Y, YT e 8l oy 8 A0l 4y g dpadl
Y,14.,A0 Y, YA 60 Y B_ARN Ajlgd B AHaRiN Al g Ayadin
Akl cdlalaa
Y,£.4,Y0) \,080,¥01 ¢ Ly dalie & jldiul (e 48Ease i) [~
z J e 2 (A b
- Yo,4¢1, wv (3 zlad) sluadl etk Sl il ) (aias
Yoavy ('\ CLAA.I‘) _).\Lua.“ ;LLLY ?L‘-’ Q‘,,..L\.t.\al d.:_,a..\

Mw&_\/ o.h.}c.“ A.L‘_,Yl A.x]La“ éul_,.i.“ 238 (e ‘;_); \ u»(&)dl Slalizagyl J8s




¢ Jaia (429 g dablusa 48 ,5) daddl) Aslaall 48,

(Aaal s &) B gall A g1 Al o) gBY Joa Claliay

Yol Gaga ¥
cdaladly -

Conli 8 4S80 CulSy A paadl Ly pad) ASLaadl 3 and X0 g Aatlina 48 )8 ¢(AS A1) Auaaslill ASLeal) 38,3
poma VY Faliy VeV VEY LYY ) (o latl Jaudl angay Jasd CulSy 33 g0ne Bl pane <l A 88 (Bl B
Gy oo/ VYA a8 8 Cangay deliually 5kt 5y Mlaa Gl 385 (V49T pla YA Gilsal) 2V £1YV

A grus Ladline 4858 ) AS8N Jgad o (Y0¥ sig € (38 5al) AV EYA ISV galaa VA

.\‘_,4.“ q’d M‘J 1.‘:_);"\“ B lady ca.':\,.u‘:.“_, M‘J cdalall CNJGA.“J cd.\\.lm dgia:ﬁj 3l ‘53 Kﬂ‘ il aal Jiam
soabiall o 4S5l Gl el Jaidn WS a0y ity A8LASYY Ll a1 il el el 3y ARl 5 dgLEsY)
Gaball g Lpadedll ilarall e AS,80 Gl Jaidi WS LA laall cileadlly oodle¥ly Agleally (Jiill Clane 8

(S A S LAN Gl g el Lt g 4 el eYIS

(V€) gl b de panall Ailidall Cile Uil y Gpnai ) LA i o5

S Guad - ¥
Led Aaglil S il g Ayl ASLeall 380 Jlasl il g cilyslhan g Cilagn ga o Bas gall A Y1 Al 31 8 Jaiis
Jugh 1Ll ‘SJ&L)A‘»&J"&J‘SL}ASJM s&ﬂ‘\eﬂuﬂﬂaﬁ&d‘ K}ﬂlsﬂh@@\ﬂ‘ as,al (15}4;4.“)
Al ya gy Adee kg ke Gulal Sy geaill dsabial Gag 3 JWdl Gl o0 %00 e 5 daYI
&S 5 okpall 038 Jie A jlae o gl cpals de ganal) () AAN @l e 5 gl QU G5 (e 1Lkl daal
Cada o5 Baa gall Y1 Jaal Aaliy saa gall A6 Y1 el Sl A 3 Jise 38 A0V 38a ledily ludal
s gall A0 5V1 AN 3 5E dlae) e de genall S S p Alalaiall daledl CO el 5 Baa VI AdlS

_ Al Lopalaall cladbgadt - ¥
Oppalaall Lagaud) Liyghl o poball LY ALYy JED and jlaeal Gk 5aa gall 4 5Y1 A0 8580 dae) 5
ae) b Lasdiuall @l ae sasgall A0 0Y1 L Q551 030 dac) A Aafiall Appalaall Cilalpall 3L .y 530l
Yool aend YV Aggiiall Dl s gall 4Ll 3l

bl i8Y1 g Gl pafill aladtiul dledle G jlatiall Lpulaall uleall Gk as gall 20001 AJL L5 80 e ki
o gl e )ty Alinall lyglhaally casa gl o pladlly Aasall lslladly o sa gall 53a e S5 il
<l il o3a alae) of e pe My BN DA gie p el Ciy laally cilal ! ey das gall Y1 A

ol il e alias o (Kay Adedll R Ay jladl Clleall 5 Eilaad 5 a1 A8 yeal Gy A&

Ay gl Juae Yl il o Gy Todsa el ¥ 38 de ganall 40 Y1 il



0 aica (433 g daluna 48 1) Adayldlf Aslaal) A8

Adii — (daal e pf) Baa gl A AN odf 6Bl Jea cilaliay
Yoye gufa ¥

A - g dgpulaa) clubpddl  — ¥

A giaall Basgall Ll Q1gEH (3 33 gl Clabiaill s Cilagleall 4ElS o 5o gall AgY) AL 310 Jaids Y
Gl 1Y) aBad LY 0 ey VY 3 LS Ao ganall &y giaall Bas gall Al il me i ) Lia 18 o cangy
el (S Ay s pall (Apalie W) b Siall Cilgutll @lld 6 L) Syl AS et Baa gall 0¥ Al 31 g
g yrall igl_,‘ilﬁ)’.'\iﬂdlac'\fl c_‘iL'ud.\;u

e ganall J (e dagiall Lpulaall Cilubad) aaly Ladle L Lod

&odl Ganad) Sl g gl

Lo e (3 gul dgan ) Adady ol 51y dlaiely 3 laY1 pLE die wlldy agll Bana ila ga gaS CSHaall de ganall e
SSoal A8 b e el VY DA all Aee e o @BY) Jialy ceay pasal Gl (e e sane
Lailly @il Jlie 4o sana o Jlie JS) Aadll dinnis 4o ganall o ¢ gaill 13 o g gall sl i L L)
B Lagd 680l ) (il Ll olgd 3 p0iall Alaladl Aol of 4y i)

<l laliuy)

ell daliall el jladiny

—S gl cilllie sligll \gan (Say Gy Barma e 5 Ly BVl (55 Al Ol Liul) il 5
23y LlIaYL s oo 31w ol Lo Al e Cligasall gaa oSy el dalie ol i’
Slagagall Gam o0 Ul s3a Fia Ay ol S all Al 5 )6 e sed VY e Ji 5 ol
b GEIY Al s b LY aae Ay 31 il <l LYl il ey cled Y1 LAY aayy A glsal
O paaludll Gia e e 8 Afaall e flually LY £ % Ablad el 6oalid al Y
Nead b paliail o el LYt aldl e ol gl

sl Sl &l jLaiiny]

3 BY e e s L llicig 3 phag pudy clala 1,80 Lele de gasall s al cliidl b Al il
GBsia Akl Gy Aua )l SIS HE 8 Ll e &Gy LGy geaill 4pabial Gay @ JWll il e %0
Al 8 Al 3l lS Al o L) o ASlall (3 gia A8 jh i gayy (AdKEL JeaY G LU Sy cdSLall
2y Wb ALl 3500 Clagage e b Ao genall das o ks Al ol el T ddsally b S
Al Gl N Gillee @ Ao ganall duan Bas gall 40 5Y) Jaal LS jelad Lol )

il yliad)

o Jig i gl clunall Al o o RS Dliiae il 2y W sk 2y G A liadl il laia¥l A
& gl Cyliany skl dale) ) JLSYI ol Lalls dpslall JlaeW1 350 DA il gl s Gpagdl Lol
e g Aaila 3 geay 1233V (e (5 Eell JLELYT Cia gl leay die alldy & el ol Ll @) e il
Mafial g o elinia¥l Go Aadll yiluddl of ZU Y £ 5 aall e ded gl Dliins Aol pilia 4 53 e
lagia¥) g o lisiu¥) e oy (A 50 DA Bas gl A0 Y1 Jaal A & Hliadl il L)



1 daiia (433 g Aalluna 4 Hd) Al dSlaal) A4S ik

Al — (Aaal e ) Baa gall A ¥ AN ol BN Jsa cilaliay
*Q‘# uaJLAr\

A - Ldgd Apulaad cladpadl - ¥

dugalad i Claga gal

2 Claga gall DG B AU () V) iYW vie (Aliaiia 5 gy 51 _jidall dugalal e o g gall Ll
g sl 28 clgd A9V SUEYH el s Alsledl Aagill (Jlael ua g illeal A 8 jidall duu el
o lagasall Ll jlae) sl LALS) il (RlAY) i g oS el clikY! Ladls ZdSEly dugelall e
Sl gae e sane jee lgd A Dugalall e Caga gall Lk ael "aaaa e " o f Badaa " S A galal
Gigaa LS o didy agay die @iy Lgied B palisil gl a5ay (e Sl Letaal ya Siay cled 0l Lalii))
e Baalg B e dana e Lgd Al Augaladl e Glaga gall elila) AG kg 5 daal je Qi Llgded b Galisd)
ASll ey g Gygian 23n0 ol jam led Gl (I Ruagaled e Cilagasall SLEAS o Agle Aiw S Ades 3 JEY)
o lagasall oda elika) iy ¥ A0l 5 jaall Baa gl (g e Ao o Waa gl Gl g lgiad A Galisdl dgag pie (s
13 Lo aStill Ggin 22ma (il jee Lol ud (A Gugalddl e agagall 2] jandl daal je o) A galal
oy e dlia J Y 2ty jeall ogl el &3 g2 4yl oS

L1al gdd g o AN

Gl D ayg BaSiall Clalaall oIS auad day dlalal) Aol A gl y g i @l i) by
5 saa e 3an gall A0gY1 Jaall A (8 oo Y dady (COlebaal) S pad dey) Jaaniall il g
33 Jialil Ba de ganall o) (0K ol Lo A ghaie il lhaaS (i g il gl L Agdedl) 556 A8y 5k alaatiuly gl
c Sl Al Gy e el VY e Ji Y e o IV

Adal (e ol GO G jall salae Y Sk Gy (3 ity s 5 (Lo Jual £ LA 5 yala dilaiall g geil CallSS il
LY Jaal AdlE B iy panS gAY sl AdSE il dl alniadl Dala o5 ia ) S Y
LSS die 3aa gall

SN ) et

& AY) Y i) gy iyl y <V sSLal a o leadl) i aie Bl il e il Yl S
Sl Jliadl (pa (AT b Y 5 aY! el Sl W A e B gy ilaal Jpand Glaay ciloddl] pnali die
ADLY Sl 3 Y clildl A lple (o gaaiall da g pllly el dic 5 ol

S Laiy lagY) Bae me iy st fae bl o el juali cildee e ol Yt il S5
LY Giag bagdl il abud g aal) Nie ol die ol Jlied a (e Iy

Go Y Gl o el Adal LAY ve all dalid LY e 2LV Gl ald S
Ngdliaiul die LSl Y ganll



V daia (393 s dablisa 45 ,3) Lol dslaal) 4S

Lt~ (Raglye ) Basgall AW AL a0 68N Joa cilaliay
Yore gusla T

A - dalg) Agalaad clulpadl - ¥

Lo bl clegleal
aabid s dapla b3 -\-‘".9"‘JJLML)‘)*‘U)S%J‘(@‘)’;ELLS)L&’-‘%AL‘A‘2‘-“9‘@‘;“"3‘}“ Q\;ﬁuﬂ.\i’i
LAY Gleladll e

Luiadl) cOland

Ganan Aal A8 50 S a5 L AS Al At ) Aleall dlhiay c(gagmndl Jusll 5aa gall gV DLl Q31580 ek
A0 J9 AN gl 6 da saad ogidl G Sy el Aagy clgy Aualall Al Alead aladiuly deganal
Alaad) @b pladiuly Zayls

Doy At W Alaaldl Y el (8 cAgial) Cleally 4T 3 O labeall Jygad 2y cAayil A8 AN (5 g oy
Ueall ) Lial) Aaadly sl i) il gllaally o gn sall Jygad sag cDalaall ol ja oo s saibaall g gl
an gall Ll ¥ Jaal) LB (8 gl ullp 8 A0S r 55 Il 58 pal Al g U0 5050l Jy gty A Hl
Ju) A8l Lpugs H Aaall ) Apial) dalil il 0l 680 Jygad sy Al o8 va s al 2 Y
Jasadl e o giary ccilyslhaall g o ga gall Zpilly Mol 58 el 4l gy 300l Jysath Jlauls (53 gmu
bl ygail pray slizall LY i La copanlinall (3sia 354 Jgad iy jadly ol 0 Apuilly 555 JSI
sOpadluall (3 gia Qe Jilue 23S Jygaill cilygud jeds L any JS ¢ gl N

Al b GalA)
L galoll e g L galall i3 g gall

gl s oy ol 138 Jia dgay Aa iy - lgtiad & Galiadl 3 ylud ¢ gis o iy 29ay (e 2SHN 2 galal

Aol Ll led oSy ¥ AN VD Gy Aadl 8 Rl 5jled ana aad) el Gl sl mudU Al

Al Lgl) ety A Apa0ll 5 jaal Bas gl oo ud ALY dadl i e gesall asd Jaal) I3} oo iU AL

AN

Mo dy 8l 4 tad (e JBl Dpaiill 500 Ban gl S JeadU Mo U G Gl e ok Y eV iy

& o= lad U Sy cola Dl ALED Aagl ) adll 5 aal saa gl 5 JuadU A yitall dasl jmiss

Bas gal) 0 g¥1 Jaal) AlE b Jual) e

dual daf 8 alisil 2y o o pmga dibd 3gay e SBU Zaad je ol ja) o 38 e AallE S Gy G ¢y

Ban gall Jaal AalE (8 (@l 5l LY Sy ol 138 Jia dgay s iy (e

f A il o dadl & Lalisayl saay

Lails Alalall daglly AdlS3) ¢ Gl 4l 3 (@laY) Jiay Allad) Aol 8 Clagngall Lpuilly (1
ool AdilE 8 Gl kel Aagdll A alédi¥ 5 jlea

lial) el Lol y 4y 380l Aadl o Ui Aal & LRliaY) Sl AilSEl Aid) G ga pall dpilly (o
Jiles (Je Ja¥ Gaall Gl bl Slall Janal Gy Za guadal) 4l 408



A Gaiea (423 g Aatluna 4 Hd) Aladl) dSleall A8

Adi — (Aaal e ) Baa gall A ¥ A ot giY Joa cilaliay
Yol Gugla ¥
&I-“ Aalia) G‘J\Aﬁu\ﬂ - ¢

ot Lee pll dalidl il Ll e85 (1

Yol e ™Y Yor Gajta ¥

YL Y <YLY AL
40 gl 450 grand)
AY . Y, \,«07,4%¢ ME},I\._A;A
Y,4.0,YAY A YAV,YY. ;.:\.bé
¥,¥Yo,AdYV q,¥o\,YYVe

IS all alial) ol LY A e calS (o

VL Gyl Y YL
%JM‘ %JM‘

a4l
Y£,4.9,1V1 ¥1,£44,Y40 Bl Ay A
(“,~VA,\~\) - * ‘HL».A ¢Q|.\\a..fm!
Y1,ATY, Vo ¥1,£44,Y40 3l Al A
Adiaa)l e iluall
(Yeo,140,4YV) (Y¥,Yev,vro) 5l gy
(Y,£+9,Y01) \,040,1Ve siba 6l A sl
(YA +0,1VA) (VY V€A, 000 5 il Ayl A
¥,VYo,AQY 4,¥01,Yro 4 dady dla

Osale Y,YYE Cu.b@ya@@.\ﬂia&‘ Gl L) any (Jygaty g;“‘:.‘:‘.)“ (a.ﬁLuA.“ ?E Vool jrawn aley
Q‘J\.A:‘:\uy‘ ml:uju ual;.v‘ s4.'|.lr— ct\-jj .15_):\]‘ ‘;1:- aalss ST _,i d.\LiA ‘;i O 35).&]‘ ‘;I! (52 5% LJL_’,)
(S IS Bl many LYY 038 S (5 aiil iy pal Aalial

codel Llaall Slie¥l cpay 5oyl &aal s@,\u Aaliall @ Lyl dad ";3 gl e Rl daal e 2ic
Ll ettt Aaad ja (35 oY) painaian LS g Ahalad) dagilly il JLaiinl) 038 ohaly (31T (s il ol s ) ALy
230 Aaf gl e Gl e oSl Ll JLaal Julpall 5 il e il V) daies sl Aalial
Dag of el L)

CIJ..\SE_, sc._l._\.u dalidl Q‘J@Y‘ a) Magialy ¢Yeod u,u)\..« A @W‘ 3)':\”‘ (_DA:\S_)&.“ LA R

.(\- CL'AA)@.\_,&»J\&JO}}L°“T' LA)AESJ\.uAQij



q daiia (423 g Aatlisa A8 j5) Ayl ASlaall A8

Adi — (daal e p€) Basgall AN A0 A g Jea cilabiay
Yode Guja ¥

ALl cls il A cl Loy - o

Agiiall Hedl DL dggdiall gl ADIAY
Yoot Gl ¥Y (8 Yode e ¥y

<L YL <y NG
A ngadl ST PP |
YO ErY VY,VoA, re sl Ay A
Y1,y You,¥ve (i cdliay Sy e 2
(YEV,a0Y) YK s Al
Ye,04.,.44 VY, 4A 80 8 3l dglgs A

Bpaa AS,5 e Joll) Dlee (o oleBYL Yoo Gojle ¥V B Ayl el ADAN 5 58 DA 4S8 culi
Gssla VAYY oy el Y1 (s ygats @l (Al AS 5d) 50 ganall Apalai@y) san A8 a" auly Gl
A lie polde okl agfin Ay 3aganall LY san A58 e %ot AS,AN WBG L gagma JU)
Oias¥) 13gy Aalaiall saamall il ghadll (mny JLaSiud o plisy 2200 gaaadl A el ASheal Baa Aipra 6 dedia
D) Ly Glaiall J3A (e Lias Fiay (W5 gagen Juy osbe YHE Ay o) Giiady 48,80 Culs

B3 gaaal) LBV 3an 4S50 A o AV 1S40

%@JQ&J&@Q‘J@Y‘MJ@U&M‘ Ciald (Yoo wiole ¥ ‘?J:L_\.g:u.a.“ﬁ_):\l“ A
(Y glal) gasme Juy sla VYA b ag Ly

dgalal £ g gall

<YL Gy SN Y
A gl Y ST PYIW |
Y,A0Y,£4) V,A44,04Y 5_ed
¥,100,. 7Y ¥,4%0,. AV s Al
V1,041,0Y¢ VY,A0%,TAE

piole YY) gagmu duy ol VY6 iy dalill CASEN 3 ANV diasy Glial el bl (eusi
(g;d;w d\._)_)u‘,..)h Y,¥¢e ;Y084

oae dugalall e Claga gall 0dgd Of LB Jlae (B Jand el S H8 Bl 3 agie " Al i el
baa gal) W1 Jaal A 6 Uil alie 250 a3 L agiadl i e e Ly cadaa



Ve daiea (A3 g Acatlusa 48 ,d) Ayl dSlaalf A8

A — (daal e p8) Baa gal) LN L0 o0l gl oo cilabliay
Yelde guga ¥

ALl el g @l -V

Yol Lujle ¥ YoV e Gujka ¥
<YL Yl NN L
A gadl Y 3 )

FAPEA

YE,EVY 04,VA. 39 Aniladh C s

£0,491 YV, e 4% JaY 5 pad g
AL AV,YYY

£YY,0vY a£Y,rre JaV Al gl g il e Jghaial ol
£41,90Y 1,0Y4,0%)

:M\,\.\:’u\»ﬁ

1Y,086,0 0V 1P, 00T, Y Sl oY (g i
¥, A0,304 VE,0 64,07

ped! Gany (A g ey Sl Agenany Adle Ciliwge 3o (e dedie A gy ag il C s
il A latl jland Gy al 58 CllSS (g i 038 Jand . pal] Aalial) et (pana liial)

AR unJlAT'\)(sg.\yud\gJQ_,:\lni\ C.L\A.\._l.\uﬂ.llt—}a;n]‘ Ciald (Yo Yo wibe T @W‘Sﬂ‘&;
LAl d!_,.u.“_, L)‘J)m u.a((é.\y.u d\ﬂ.) U).‘-"L‘ ¥,¥\e

i paladd o) Gaduad
Aol el Gy Agae Jangy Yoo ol e 8 ASHAN0 g ) aaluall (e adia o il 138 Gaualy
oo ASLEN ) Laadd 4l Al A guiadl gl any ysady o M paluadl G ol ) dila) il

Juall il il iludd) lik)

ool omaaS (Yo d o o Vo) o VEYY e YT g i saieiall Letuda b Dalall e Aalal) dpmandl ) 8
FAYY oy olall alfia¥) apa )y dliall 138 sladiad dal e cgasam Juy osle ¥0,38) iy 3€ 580 Jle
Jua ) aisd o8 28 cagle s gasan Juy Osde Y9, VY Gl a8 jie ik plikY sasm Jly Osle
sz duy Ole YV, 008 (U (gagmun Js Gsale V¥ 00 e 38,00



dai (393 s datluua 45 ,38) Laiddl) dSlaal) 48 4

VY dadia
Adi - (daal e 8) Baa gal) A8 AL ol gkY o cilaliay
Yelts gujfa ¥

"Ahd sh"lbLAﬁu\ Hd -y

& Agtiall <
Yool e ¥ Yede gugla ¥
YL Y <y N G
A el gl
(ea¥,ovY) - (£ zlsad) ol dalie @l jldiinl Magul flud
YYA, 0T - * A lie Gl ay Ly
1YY, - (0 glmd) )y IS a8 < Ll gy U
YOANYE (*e,0v0) s Al
(YV.AAY ) (ve,170)

0 gmaall Ay jall ASLeall 6 i liad mms asw 3880 cunl oY o 08 ugle TV 6 dggiiall 5l A *
2 2 (o Sl Gy A o &
cgasramn Jy Gsade YYQ o iy Lay ) Qe

Ay pdal g B3 9N
P! (e Ban gl WY Jaal A8 3 s jaadl Ay el g SIS (oSS

)—C".:‘i_t' A )_.q.::-lm
(o daetiall @ Agiiad
Yool Gugle ¥ Yode Gujla VY
<YL Gy [ IRU N
i el 3 gl
Y, LA 1S
(Y.rvv) ALYV (L=itill) [ Jasall Jsall 4y pua
0,\v4 £,Veo Laia¥) LY Glag )5 e g lafiud dy
Y,AAE Vo,YEY

e ganall daglll CIS,AN puadd g Al Llaadl lS il g ASHAH e Aiatuell BSON G _ull BSGH JBa
Cilay )55 auiad S AN Al L Jani (A Gl 6 Ly el LaaB 30 gl By el ASLaall 7 Jl& dagiall
Uil gy ) A Y1

N—uﬂ&“ ~\Y
o Jaal) pnly @y 35 J33 iliay Blaial pgaall gy lilaadl (o JAAl 1y Glaiall gl ) Qludial 3
oite ¥V 5 LS agu gsale TV A 5 pnad) aeu¥) s o o I e s il da ey Cillaal)

X

(3 gla) Jul Gl pmgias S sy @iy ceay Fh Y00 A ple e & lial 5 il pgadl )y Juaad



VY daiia (A3 g Aatlisa 48 ,) Al dSlaal) 4S i

Aali - (dnal ja ) Baa gall A0 AL o gl Joa claliay
YoV Gajla ¥

Aldaad cld BN -y
Uan ol Claaie (35S 5 Aol Lllael 5550 DA el de panall o daliall ssleal o 3 dlia
o Aldinall Ay pall Jagy i Sy (ALYl ciled N o LGla 5igial e gleall e Toliy @lldy iU
el ol Ao ganall i SS5al o s sn oS AT 00S ol adsi Y gAY cildladl e g ol oSa
Al

dgelhdl) clagliall -1 ¢

;AU AN Glelhdll e de geacall dgud ) Cililead) S5

A pall Al glaial) A0 35 bl i e i ) Bl Jaidy sdgg -

A gl gl Ggm (B A gltiall ALl 315V B ol Ll o ot LAl ity sdgali] g ddaa -
A el L) lae Lagh — Al ) S a0 b Ll g ApailiY aguY) Gl gud

S ANy oy i) il y cdalall Gl 6l Wil o W BLE Jaidy dals -
e geadl e 5 aY

Diial g 513 i G ey Al SN Gl e e g Uil 3g) s N Bl Jasy -
Ly dalaiall ddadill 5 galall

sdalaal) i At g il iall

A lad) ag jlliall g paial Y1 gy el e st ) Tabiil) Jaidy e Gl -

Agladll IS AN 8 il ol LA Jady el o LiuY) -

Gl Y Hlealy Yord Gajla VA Yod o ujle ¥ 6 LS ciligthaally Sl padl Ml iy b e
sodlel Slelhill (o g Ul JSI g ) il ey dyginall el 2EN 5 jial (5 bwall) [/ Jadll ilay

Ligaad NN L

£ Uail)
R PRY oI Jie Yor
%&Q‘)@u‘) éALﬁ ?&ui
oY,V EAYY. LNy ,avY YY,eVe,Ye, 1Y,VYVR,V ¢V Ql.\_,_a_,d‘@\.n_;.l
YVLATYL,TAS YAR,000 Vo ,PAA,VYY T,0AY,¢ 00 il pllallf ‘;.“.4;‘
V,YV4,.¥8 only,v .1 YeEE,VAY (T’Y,iaf’) R db\;‘
vo,Y\. YUY,Ae 8 (\1.,1”0/\) (1‘/,"1\) Jaall /(’S_)Lmi.“) ‘.‘AL\A




VY daia (A s Aadlisa A8 ,5) Ayl Aslaal) 48

Adi ~ (daa) e &) Baa gal) 0 AN ol gl Jga clabiay)
Yole Gujta ¥

A - Lelhil claghuall — ¢

Laguad cy N NG

£ 1hail)
Aalae Lt (aalad ‘a‘.ui
£0,Y7.,Y14 0,4£49,¢YY Y'Y,  EAAVT T,17),4Y. il e gall Q.l\.aal
YA,AYY, 074 1yy,co¥ Y o, AAYTVY v, Yav,vi1 iy slhagll L.f““§|
Y,Y7,04 YAY, VA YYA N EA YoY,¥Y.¥ Salal Yl Q.‘Lnal
0, \VYe YEAYVY Vio,08. (\'i",Vi\) Jaal /(3_)\“5.“) @L‘a

A &haaj g dBad Shaal) —ve

Al g A (A AS ) (Boladll Apalladl Auagldl) 81 ) g 8 AS 0 (B (g ganlisall aBg BaY Fliy (
o Al 28,80 Jla (ol 5 e %ot aoad &y Jally Anidl) ol HLud Ayl bl G855 oS jd 5 ey s
gole dilia (o Jaidliy gagmm Juy Ossle V¥ or Joa all e Jlaa) ali Adls) gl Jaa) Pla
(& Ao ganall Ala [aid® g SAUEYT 03¢d Aaiy L Anglil) AS 8N (30Ui) Llifiane 3 o) 2 gie iy Cilagad g
Yo N %OA (e dayall 48 a0

Gl L ASlaall A8 58 & LY cealua agud ol ) Ja g iy e ganall Gl YoV Gujle Dla (o
o Al A8 G pvadh JW i e %t E Ba il da e dagls ASL8 (KHI) 4l
ASal oY) pulae JB e agle A8 gal o (g2 muall 18 o Lpgull (Sysal Y52 0 g8
e e leiY) oy o Wlla adsiall Ga gAY dpallaill el ) g Aaglil AS AN adlue A6 gal puady Al
oo ale e Gl G UGN a8 dglenll 030

HJM‘;@J\ -1
Al sl lluall e ge ae (LSl T ARl 3 0 DR A6 sy Ciiad Bale) S



LB I BB B B B e s e owe o me e oew o ms BN BN BN BN BN BN BN BN BN BN BN BN BN BN BB BN OBE |

i

Kingdom Holding Company
(A Saudi Joint Stock Company)

INTERIM CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

FOR THE THREE-MONTHS PERIOD ENDED 31 MARCH 2010



N R R M E R R EE R R R EE R EE R

King Fahad Road

Riyadh 11461, Saudi Arabia
Tel: +966 1 273 4740

Fax: +966 1 273 4730
www.ey.com/me
Registration No. 45

:,“”““H”“IIHmm””HIHIHI'"'” Ell ERNST & YOUNG A el Offce Tower -Level

LIMITED REVIEW REPORT
TO THE SHAREHOLDERS OF
KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

Scope of review

We have reviewed the accompanying interim consolidated balance sheet of Kingdom Holding Company
- A Saudi Joint Stock Company (the Company) - and its subsidiaries (the Group) as at 31 March 2010
and the related interim consolidated statements of income and cash flows for the period then ended.
These interim consolidated financial statements are the responsibility of the Group's management and
have been prepared by them and submitted to us together with all the information and explanations
which we required. We conducted our limited review in accordance with the Standard on Review of
Interim Financial Reporting issued by the Saudi Organization for Certified Public Accountants (SOCPA).
A limited review consists principally of applying analytical procedures to financial data and making
inquiries of persons responsible for financial and accounting matters. It is substantially less in scope
than an audit conducted in accordance with generally accepted auditing standards, the objective of
which is the expression of an opinion regarding the financial statements taken as a whole. Accordingly,
we do not express such an opinion.

Conclusion

Based on our limited review, we are not aware of any material modifications that should be made to the
accompanying interim consolidated financial statements for them to be in conformity with accounting
standards generally accepted in the Kingdom of Saudi Arabia.

Emphasis of a matter

We draw attention to Note 4 to the interim consolidated financial statements pertaining to the transfer of
certain available for sale investments from the principal shareholder to the Company, and the impact of
such a transaction on the carrying value of the Company’s investments.

for Ernst & Young

Fahad M. Al-Toaimi
Certified Public Accountant
Registration No. 354

PROZESHIOWAL
LiCE WCE No &7

Riyadh: 5 Jumada Awal 1431H
(19 April 2010)

Abdulaziz A. Alsowailim 277 Sami E. Farah 168 Abdulaziz Alshubaibi 339
Fahad M. Al-Toaimi 354 Abdulhamid M. Bushnaq 155 Ahmed |. Reda 356

Offices in the Kingdom  Alkhobar, Jeddah, Riyadh



KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

INTERIM CONSOLIDATED BALANCE SHEET - (UNAUDITED)
As at 31 March 2010

(SR’000)
Note 31 March 2010 31 March 2009
ASSETS
Current assets:
Cash and cash equivalents 2,028,402 2,690,805
Accounts receivable and other assets 1,577,689 1,325,879
Net assets held for sale 138,300 213,125
Total current assets 3,744,891 4,229,809
Non-current assets:
Available for sale investments 4 9,351,235 3,725,897
Investments in associates 5 12,098,414 10,190,099
Investments in real estate 5&10 1,320,421 3,286,622
Property and equipment, net 11,792,763 11,227,384
Intangible assets 6 11,856,684 11,506,524
Other long term assets 983,912 993,884
Total non-current assets 47,403,429 40,930,410
Total assets 51,148,320 45,160,219
LIABILITIES AND EQUITY
Liabilities:
Current liabilities:
Bank borrowings 7 1,029,561 491,952
Accounts payable and other liabilities 1,783,384 1,867,690
Total current liabilities 2,812,945 2,359,642
Non-current liabilities: .
Loans and bank borrowings 7 13,012,092 12,594,007
Due to principal shareholder 8 - 1,782,797
Other long term liabilities 2,042,652 2,075,093
Total non-current liabilities 15,054,744 16,451,897
Total liabilities 17,867,689 18,811,539
Equity:
Shareholders’ equity:
Share capital 9 37,058,823 63,000,000
Statutory reserve 121,020 121,020
General reserve 9 - 3,131,106
Retained earnings / (accumulated losses) 9 728,088 (28,771,825)
Unrealized loss from available for sale investments 4 (12,148,060) (18,105,178)

Foreign currency translation adjustments and other 65,220 (173,962)

Total shareholders’ equity 25,825,091 19,201,161

Minority interests 6 7,455,540 7,147,519
Total equity 33,280,631 26,348,680

Total liabilities and equity

45,160,219

The attached notes-'to 16 form part of these interim consolidated financial statements.
L]
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KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

INTERIM CONSOLIDATED STATEMENT OF INCOME — (UNAUDITED)

For the three-months period ended 31 March 2010
(SR’000)

Note

REVENUES

Hotels and other operating revenues

Dividends income

Income from associates, net 5
Other

Total revenues

COSTS AND EXPENSES

Hotels and other operating costs

General and administrative expenses

Total costs and expenses

GROSS PROFIT

Depreciation and amortization

Finance charges, net

Loss on investments, net 10
INCOME FROM OPERATIONS

Minority interests

INCOME BEFORE ZAKAT AND TAX

Zakat and tax 11,

NET INCOME FOR THE PERIOD

Earnings per share (SR): 12
Attributable to:

Income from operations
Net income for the period

[t

Three-months period ended

31 March 2010 31 March 2009
994,474 917,020
15,817 126,785
251,365 26,617
17,380 52,697
1,279,036 1,123,119
(762,134) (648,953)
(158,175) (116,990)
(920,309) (765,943)
358,727 357,176
(114,666) (105,475)
(144,262) (132,856)
(34,625) (27,887)
65,174 90,958
25,283 (36,904)
90,457 54,054
(15,247) (3,884)
75,210 50,170
0.02 0.02
0.02 0.01

The attached notes 1 to 16 form part of these interim consolidated financial statements.
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KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS — (UNAUDITED)
For the three-months period ended 31 March 2010
(SR’000)

Three-months period ended
31 March 2010 31 March 2009

Operating activities:

Income before zakat and tax 90,457 54,054
Adjustments to reconcile income to net cash used in operating activities:
Depreciation and amortization 114,666 105,475
Income from associates, net (251,365) (26,617)
Loss on investments, net 34,625 27,887
(11,617) 160,799
Changes in operating assets and liabilities
Accounts receivable and other assets (105,501) 95,342
Other long term assets 19,655 (219,277)
Accounts payable and other liabilities 157,213 (49,425)
Other long term liabilities (162,484) (58,204)
Cash used in operations (102,734) (70,765)
Zakat and tax paid (13,247) (1,884)
Net cash used in operating activities (115,981) (72,649)
Investing activities:
Net assets held for sale 167,250 1,008
Proceeds from sale of available for sale investments - 2,485,578
Advances to associate (89,899) -
Dividends from associates and others, net 1,485 -
Proceeds from sale of investments in associates - 325,932
Additions to investments in real estate (4,759) 337
Proceeds from sale of investments in real estate - 1,136,450
Property and equipment, net (118,903) (201,892)
Intangible assets 8,063 55,273
Net cash (used in) from investing activities (36,763) 3,802,686
Financing activities:
Loans and bank borrowings, net (60,847) (2,315,035)
Due to principal shareholder - (429,750)
Minority interests, net 8,591 (186,991)
Net cash used in financing activities (52,256) (2,931,776)
(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (205,000) 798,261
Cash and cash equivalents at the beginning of the period 2,233,402 1,892,544
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 2,028,402 2,690,805
Non cash transactions:
Unrealized gain (loss) from available for sale investments (note 4) 1,095,356 (2,409,251)
Reduction in capital to absorb losses (note 9) 25,941,177 -
Transfer of general reserve to absorb losses (note 9) 3,131,106 -

( @"\/
The attached notes 1 to 16 form part of these interim consolidated financial statements.
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KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS - UNAUDITED
31 March 2010

1

ACTIVITIES

Kingdom Holding Company (the Company) is a Saudi Joint Stock Company (JSC) operating in the
Kingdom of Saudi Arabia. The Company was previously formed as a limited liability company and operated
under commercial registration number 1010142022 dated 11 Muharram 1417H (corresponding to 28 May
1996). The Minister of Commerce and Industry has approved, pursuant to resolution number 128/S dated 18
Jumada Awal 1428H (corresponding to 4 June 2007), the conversion of the Company into a JSC.

The objectives of the Company are hotel management and operation, general contracting, operation and
maintenance, wholesale and retail trading of construction materials, foodstuff, agriculture products and
metals for non-construction and petroleum products, trading of transportation equipment, advertising,
commercial services, education, medical services, commercial agencies and investment and establishment of
other companies.

The principal activities and the various segments of the Group are described in Note 14.
BASIS OF PREPARATION

The interim consolidated financial statements include the assets, liabilities and the results of operations of
the Company and its subsidiaries (the Group). A subsidiary is a company in which the Group has, directly
or indirectly, long term investment comprising an interest of more than 50% in the voting capital or over
which it exerts a practical control. A subsidiary company is consolidated from the date on which the Group
obtains a practical control until the date such control ceases. Minority interests has been calculated and
reflected separately in the interim consolidated balance sheet and interim consolidated statement of income.
Significant balances and transactions between the Group companies have been eliminated in the interim
consolidated financial statements.

SIGNIFICANT ACCOUNTING POLICIES

The interim consolidated financial statements have been prepared in accordance with the Saudi
Organization for Certified Public Accountants Standard on Interim Financial Statements. The accounting
policies used in the preparation of the interim consolidated financial statements are consistent with those
used in the preparation of annual consolidated financial statements for the year ended 31 December 2009.

The preparation of interim consolidated financial statements in conformity with generally accepted
accounting principles requires the use of estimates and assumptions that affect the reported balances of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the interim consolidated
financial statements and the reported amounts of revenue and expenses during the period. Although these
estimates and judgments are based on management’s best knowledge of current events and actions, actual
results ultimately may differ from those estimates.

The Group’s interim results may not be indicative of its annual results of the operations.

The interim consolidated financial statements do not include all the information and disclosures required in
the annual financial statements and should be read in conjunction with the Group’s annual consolidated
financial statements as at 31 December 2009. In the opinion of management, the interim consolidated
financial statements reflect all adjustments (which include normal recurring adjustments) necessary to
present fairly the results of operations for the interim period presented.




KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS - (UNAUDITED) - continued
31 March 2010

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

A brief summary of the principal accounting policies of the Group is set out below:

Assets held for sale

The Group considers properties to be assets held for sale when management approves and commits to a
formal plan to actively market a property or group of properties for sale and it is probable that the sale will
close within twelve months of the balance sheet. Upon designation of an asset held for sale, the Group
records the value of each property or group of properties at the lower of its carrying value or its estimated
fair value, less estimated cost to sell.

Investments

Available for sale investments

Investments intended to be held for an indefinite period of time, which may be sold in response to needs for
liquidity are classified as available for sale, Such investments are included in non-current assets unless
management has expressed intention of holding the investment for less than twelve months from the balance
sheet date, in which case they are included in current assets. After initial recognition, investments purchased
neither with the intention of being held to maturity nor for trading purposes are remeasured at fair value.
Unrealized gains and losses are reported as a separate component of equity until the investment is
derecognized or the investment is determined to be impaired.

Investments in associates

Associates are entities over which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Investments in associates are
accounted for using the equity method of accounting and are initially recognized at cost. Under the equity
method, investment in an associate is carried in the balance sheet at cost plus post-acquisition changes in
the Group’s share of net assets of the associate. The interim consolidated statement of income reflects the
Group’s share in the results of operations of associates.

Real estate

Real estates that are being developed for future purposes are recorded at the lower of cost and net realizable
value. Net realizable value is the estimated selling price in the ordinary course of business less cost to
complete, redevelopment and selling expenses. Real estates are derecognized when either they have been
disposed off or when the investment property is permanently withdrawn from use and no future economic
benefit is expected from its disposal. Any gains or losses on the retirement or disposal of investments in real
estate are recognized in the interim consolidated statement of income in the period of retirement or disposal.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible
assets acquired in a business combination is considered the fair value as at the date of acquisition. Following
initial recognition, intangible assets are carried at cost less any accumulated amortization and any
accumulated impairment losses. The useful lives of intangible assets are assessed to be either finite or
indefinite. Intangible assets with finite lives are amortized over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The amortization
period and the amortization method for an intangible asset with a finite useful life are reviewed at least at
each financial year end. Intangible assets with indefinite useful lives are tested for impairment annually
either individually or at the cash generating unit level. Such intangibles are not amortized. The useful life of
an intangible asset with an indefinite life is reviewed annually to determine whether indefinite life
assessment continues to be supportable.

Loans and bank borrowings

Loans and bank borrowings are recognized initially at fair value, net of transaction costs incurred; and any
differences between the proceeds (net of transaction costs) and the redemption value are recognized in the
consolidated statement of income over the period of the loan using the effective interest method. Loans are
classified as current liabilities unless the Group has the right and intention to defer settlement of the liability
for at least twelve months after the balance sheet date.

Borrowing costs directly attributable to the construction of qualifying assets, which are assets that
necessarily take a substantial period of time to prepare for their intended use, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use. All other borrowing costs
are recognized as an expense in the consolidated statement of income when incurred.




KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS - (UNAUDITED) - continued
31 March 2010

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Hotel revenues are recognized when services are performed or when food and beverages are sold. Other
revenues are recognized when services are provided and ultimate collection is reasonably assured.
Management fees and other revenues from managed properties are recognized when performance conditions
have been met, in accordance with the terms specified in the related management contracts.

Revenue from real estate leasing operations is recognized on accrual basis, rateably over the term of the
lease. Revenue from sale of real estate is recognized upon the execution of sale contract and the delivery of
the real estate, whichever comes last.

Dividends income from available for sale investments is recognized when the right to receive the dividends
is established. Commission income is recognized as the commission accrues.

Segmental reporting

A segment is a distinguishable component of the Group’s that is engaged either in providing products or
services (a business segment) or in providing products or services within a particular economic environment
(a geographic segment), which is subject to risks and rewards that are different from those of other
segments.

Foreign currencies

The consolidated financial statements are presented in Saudi Riyal, which is the Company’s
functional and presentation currency. Each subsidiary in the Group determines its own functional currency,
and as a result, items included in the financial statements of each subsidiary are measured using that
functional currency.

At the subsidiary level, transactions in foreign currencies are initially recorded in the functional currency
rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies
are retranslated at the functional currency rate of exchange ruling at the balance sheet date. All differences
are taken to the consolidated statement of income.

At the consolidation level, financial statements of foreign subsidiaries are translated into the presentation
currency of the Company (Saudi Riyals) using the exchange rate at each balance sheet date for assets and
liabilities, and the average exchange rate for each period for revenues and expenses. Components of equity,
other than retained earnings, are translated at the rate ruling at the date of occurrence of each component.
Translation adjustments are recorded as a separate component of equity.

Impairment

Tangible and intangible assets

At each fiscal year end, the Group reviews the carrying amounts of its long term tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of
the impairment loss. Recoverable amounts were determined on the basis of value-in-use calculations. Where
it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the cash generating unit to which the asset belongs.

If the recoverable amount of an asset or cash generating unit is estimated to be less than its carrying amount,
the carrying amount of the asset or cash generating unit is reduced to its recoverable amount. Impairment
losses are recognised in the consolidated statement of income.

Financial assets

An assessment is made at each balance sheet date to determine whether there is an objective evidence that a
specific financial asset may be impaired. If such evidence exists, any impairment loss is recognized in the
consolidated statement of income. Impairment is determined as follows:

(@)  For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognized in the consolidated statement of income;

(b)  For assets carried at cost, impairment is the difference between carrying value and the present value
of future cash flows discounted at the current market rate of return for a similar financial asset.

For impairment of available for sale investments, the unrealized gain or loss previously reported in shareholders’
equity is included in the consolidated statement of income.




KINGDOM HOLDING COMPANY (A SAUDI JOINT STOCK COMPANY)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS - (UNAUDITED) - continued

31 March 2010

4 AVAILABLE FOR SALE INVESTMENTS

(a)  Available for Sale (AFS) investments consist of the following:

Local and regional
International

(b) The movement in AFS investments is set out below:

Cost:
At the beginning of the period

Disposals, net *
At the end of the period
Unrealized loss:
At the beginning of the period
Change during the period, net

At the end of the period

Net carrying amount

31 March 2010 31 March 2009
SR’000 SR’000
1,053,965 820,610
8,297,270 2,905,287
9,351,235 3,725,897

31 March 2010 31 March 2009
SR’000 SR’000

21,499,295 24,909,176
- (3,078,101)

21,499,295 21,831,075
(13,243,735) (15,695,927)
1,095,675 (2,409,251)
(12,148,060) (18,105,178)

9,351,235

3,725,897

At the end of December 2009, the principal shareholder transferred certain available for sale investments -
which had a market value of SR 2,234 million - to the Company at no consideration (no cost to the
Company). As a result, the average cost of these available for sale investments was reduced and the
variance between the cost of these investments and their market price was significantly narrowed.

In assessing the impairment of available for sale investments, the Company has considered the above
transaction, in addition to other factors that relate to the performance and fair value of these investments.
Management will also continue to review its available for sale investments and assess the impact of

changes in the factors mentioned above on the impairment of these investments, if any.

* During the three-months period ended 31 March 2009, the Group disposed of certain AFS investments

and incurred a net loss of SR 593 million (note 10).
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5 INVESTMENTS IN ASSOCIATES

Following is the movement of investments in associates:
Three-months period ended

31 March 2010 31 March 2009

SR’000 SR’000
At the beginning of the period 11,758,635 10,311,433
Income from associates, net 251,365 26,617
Other movements 88,414 (147,951)

At the end of the period 12,098,414 10,190,099

During the three-months period ended 31 March 2010, the Company has completed an exchange
transaction with a newly established company; Jeddah Economic Company (JEC) — an associate, through
contribution of certain land of SR 1,832 million. The Company has an ownership of 40% in JEC, which will
be engaged in the development of large real estate projects in Jeddah, Kingdom of Saudi Arabia. As a result
of completing certain defined milestones pertaining to this investment, the Company has recognized an
income of SR 394 million, which represents a portion of the income that is attributable to the equity interest
of other partners in JEC.

During the three-months period ended 31 March 2009, the Group disposed of certain investments in
associates, resulting in a gain of SR 178 million (note 10).

6 INTANGIBLE ASSETS

31 March 2010 31 March 2009

SR’000 SR’000
Goodwill ' 7,891,597 7,851,491
Other intangible assets 3,965,087 3,655,033
11,856,684 11,506,524

Goodwill includes the portion relating to the goodwill of minority interests of subsidiaries, aggregating to
SR 2,340 million (31 March 2009: SR 2,340 million).

Other intangible assets include management contracts that relate to subsidiaries that operate in the hotel
business. Such intangibles have definite lives and are amortized over the duration of the contracts.
Amortization has been reported in the interim consolidated statement of income.
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7 BANK BORROWINGS AND TERM LOANS

31 March 2010 31 March 2009

SR’000 SR’000
Current:
Revolving credit facilities 59,780 24,433
Short term loans 27,446 45,996
87,226 70,429
Current portion of long term loans 942,335 421,523
1,029,561 491,952
Non - current:
Term loans, net 13,012,092 12,594,007
14,041,653 13,085,959

Bank borrowings and term loans which are obtained from various financial institutions are secured by
promissory notes and pledge of certain shares that are held under available for sale investments. They carry
borrowing costs at normal commercial rates.

During the three-months period ended 31 March 2010, the Group repaid SR 61 million (31 March 2009:
SR 2,315 million) of bank borrowings and term loans.

8 DUE TO PRINCIPAL SHAREHOLDER

This balance represented a loan provided by the principal shareholder to the Company at the end of 2008,
that carried interest at normal commercial rates, in addition to certain personally owned quoted investment
securities that were transferred by the principal shareholder to the Company at market value. The balance
was fully settled during 2009.

9 ABSORPTION OF LOSSES AND REDUCTION IN SHARE CAPITAL

In its Extraordinary General Meeting on 26 Safar 1431H (10 February 2010), the General Assembly has
resolved to reduce the Company’s capital by SR 25,941 million, in order to use this amount, and the general
reserve balance of SR 3,131 million, to absorb accumulated losses of SR 29,072 million. As a result, the
Company’s capital was reduced from SR 63,000 million to SR 37,059 million.

10 LOSS ON INVESTMENTS, NET

Three-months period ended

31 March 2010 31 March 2009

SR’000 SR’000
Loss on disposition of available for sale investments (note 4) - (592,523)
Gain on sale of real estate * - 228,531
Gain on sale of investments in associates (note 5) - 177,981
Others (34,625) 158,124

(34,625) (27,887)

* During the three months ended 31 March 2009, the Company sold certain real estate in the Kingdom of
Saudi Arabia and realized a gain of SR 229 million.
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11  ZAKAT AND TAX
Zakat and tax reported in the interim consolidated statement of income consist of the following:

Three-months period ended

31 March 2010 31 March 2009

SR’000 SR’000

Zakat provision 2,128 2,121
Income tax provision / (recovery) 8,374 (3,376)

Withholding tax on foreign dividends 4,745 5,139

15,247 3,884

Zakat for the period represents the Zakat due on the Company and its local subsidiaries. The Group’s
subsidiaries that are incorporated outside the Kingdom of Saudi Arabia are subject to related tax laws of the
country of operations. Foreign dividends are subject to withholding taxes.

12 EARNINGS PER SHARE

Earnings per share attributable to income from operations and net income for the period is calculated by
dividing income from operations and net income for the period, respectively, by the number of shares
outstanding of 3,706 million as at 31 March 2010.

The earnings per share for the comparative period of 2009 has been adjusted to reflect the effect of the
capital reduction, retrospectively (note 9).

13 CONTINGENCIES

The Company and its consolidated subsidiaries are defendants in various legal claims arising in the normal
course of business. Provisions have been established for certain claims, based on the information presently
available. Any additional liabilities including any potential tax assessments that may result in connection
with other claims are not expected to have a material adverse effect on the Group's financial position or
results of operation.

14 SEGMENT INFORMATION

The Group’s primary activities are organized into three segments, as follows:

Equity

International - The principal activity includes investments in international quoted securities.

Domestic and Regional - The principal activity includes investments in securities quoted on the Saudi stock
exchange, the regional stock exchanges and investments in associates - other than real estate.

Private equity - The principal activity includes investments in private equities, managed funds and other
entities existing within the structure of the Group.

Hotels

The principal activity of this segment includes investments in subsidiaries and associates that are in the
business of managing and owning hotel properties and related activities.

10
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14

SEGMENT INFORMATION (continued)

Real Estate and Domestic

Real Estate - The principal activity includes investments in activities relating to ownership and development

of land and real estate projects.

Domestic - The principal activity includes investments in local entities.

The total assets and liabilities as at 31 March 2010 and 31 March 2009, total revenues and net income (loss)
for the three-months period then ended, by segment, are as follows:

SR ‘000°
Segment
2010 Real Estate
and
Equity Hotels Domestic Total
Total assets 13,776,147 31,010,250 6,361,923 51,148,320
Total liabilities 6,682,401 10,398,733 786,555 17,867,689
Total revenues (32,453) 744,183 567,306 1,279,036
Net (loss) / income (97,241) (190,358) 362,809 75,210
SR ‘000’
Segment
2009 Real Estate
Equity Hotels and Domestic Total
Total assets 6,161,920 33,048,876 5,949,423 45,160,219
Total liabilities 7,297,316 10,881,671 632,552 18,811,539
Total revenues 202,203 728,148 192,768 1,123,119
Net (loss) / income (343,741) 145,540 248,371 50,170

15  SUBSEQUENT AND OTHER EVENTS

a.  Subsequent to the period end, the shareholders of Fairmont Raffles Holding International (FRHI) - a
subsidiary, signed an agreement with Voyager Partners Limited and Qatari Diar Hotel and Property
Investment Limited for the sale of 40% of the subsidiary’s capital through issuance of additional
shares. The total sales value is around SR 3,200 million, which includes cash consideration and the
assignment of future management contracts of hotels to FRHI.

As a result of the above, the Group’s ownership interest in FRHI will be reduced from 58% to 35%.

b.  During March 2010, the Group has made an offer to buy the shares of the minority shareholders of
Kingdom Hotel Investments (KHI), a listed subsidiary, representing 44% of the total issued share
capital of KHI. The offer price is US$ 5 per share. This offer has been approved by the board of
directors of KHI, subject to receipt of acceptance by the shareholders of KHI and completion of
necessary legal formalities.

It is currently expected that this transaction will be completed in the second or third quarter of 2010.
16 COMPARATIVE FIGURES

Certain of the prior period amounts have been reclassified to conform with the presentation in the current
period.
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