sl ;’LSJ.:E .

dallall A0 oY
Bois gall dad g4 d..ﬁl..n.tl pl 5341 s
al e o5 gdlal I
Lﬁ‘J.LuM'v(’;li gﬁ_ . ,1‘{@
Yooh sig P b dgiial sedl Adud




V-

yy—-1

Sl A8y
403 g Aatluna 48y

Sl L?J..;‘J.q e bl ua:a.&i‘ BBy
(Aanlya ) Yo oA s Vo g LeS B gall A0V Ll S ol Aa8l8

b Ofgiiall el i g TN 5 58l sas gall A0 5YY Jaall Aail
(:ia:-‘_)a _):u:;) Yo A Oy Y.

&b A gd) Al 35l sas pall A 5Y) Apaml G A5
(aa.;“)n _);u:_) YooA gig Vs

el Al 5l Bas gall A0 Y1 Cpadlinall (3 a8 il il A6
(Aralpe ) Yoo A g Ve Ayl

el dnall 5 5 sas gall A V) AL A3 gl gs olaluza
(z\a_.ﬂ_)a J.'u:_) YooA gig Y. L?_‘i ;\.35::.':,01‘



i b x oo

oy

@Sl AS 8 anlas fEolad) N clbusdh aal e and 8
(A g deatlna A5 43)

VRN

(ASA) (g daalue AS53) ol pall 48,80 485 sanpall WY B 38l AE Liasd )
Boin A il s il Gl JA Mgy Y oA g Ve LS (Ae peadl) L Anil lS il
A Y Y (e A8 el CilalagYl g G G igiial) petd Al y AN 5 i) 3am gall A5V Cpaalindll
5ol A fa (e Banpall LIYY Aall 23 g0 038 o Baagadl A YWY Aal) W31 03 e e n (oA AU
iy fasine Land Giand oS o8 Ll 38 <l cle gladdl S oo U Lghasy Lgiael 3 de ganal
gaall aadl &5 il Gramlaall Lo gl Agh Jd e aleall LY AN 8D pand ]
o Ol (allB) e ey A clded) oAbl el el Gk g Al divay
Datbead Wiy 2T A daal pall Adee (e Wy B eandll 138 2ey L galaddiy A0 el e de penal
1as Jia g o Lald 1A ¢ JSS ALal 3080 Jga (gl M el N Ll oo A5 Lale o jlasall Aes) all
\,,5‘)'“

paadl) da

Al 2580 o elay) ouxy Rege B3 A dpay Wy A oy Liad (530 3 gaaall pasdl e Tely
Lodaall yalee pa (35 K1 Yo A gigy T (b Ol el daudly DY 3 580 238 el Sas gall 3050
.@M‘@ﬂ\m‘@WUJL‘:\J1

phisadl Gaa sllaie 5 allae
PR Gl
(YYY) a0l Cpppadandll Joas 38

—AVEYR Qa1 i@l

(Yooh sl d) t @il

sl s ol a1



YooV _,e.'ug\‘- T'~V_)..u.ul._l.§\"\
(Al ye _u2) (EPEN
YLl GV YL G
L_._gé‘,unn :L..".._...":J_;mnﬂ
Yo,1Y) \YV,4vo
- ArA
YY¥Y,04A FUV,AN
0£Y,EEA YYY,ovy

\' (3K ) A J:_ll’:l \' (]
(Asal o )
cib iyl
3_....._;.)_5!&:31

14.,1A¢

YY,vYE
tAV, ALY
GEY,EYN

1,17V, V4

ARAY 1,76.,741

AFERR EVY, Ve Ve, AY
YAV YyY £,V NYY £,164,.4Y
oA 0£A,TYY otA,YY
11,470 venay £Y,8Y.
£,Y19,1A49 0,,90,0V¢ 1,YV4,YAD
©,Y1A,¥e 1,¥V0,AY. Y,AeY,ev"
VVET) YAY, Y LA LEETRE A
foY,10A oVo,vYyy vai,ev

- Yo, e vy -
VAT YiV,VVA LIAERIR L
Y,AYY,YeY Y, 6:9,5YA Y,4Ye,VAaY
q0,Y\V Ye£,8.Y 114,.¢Y
AR AL Yo g, rYy Y, VEAE.
\‘cﬁnln-t \,.‘\.,... \y'g'r"'
LAASRR MY, TV,
YoAava ¥Ye,1iy YYo,nny
- (q',qp) FAR-I8 A Y
VYY,i00 Y, T, AYA Y,1e4,A00
Y,TAY, ¥ ¥,oov £ Y.VeY,Aeo
Yyyv YYo 1Y, VEA
0,V 1A,Y01 1,Yv0,AY. V,Ao Y, oV

S all 48
%J\;m&h\.uu:\.iﬁz

Baa gall Ad g1 Alall Sl Aaitd
\'lhA-Jéng "i géLnS

S o geall

Ugaia ey |

Al Al Al

Aida Agdla it gl

Ladia de ghaa Ll ylaag () 5ide
Acliay

Uguiall clyga gall  Jaa)
Dodaiall pé chaga gal

:\.;I.‘La C—’b_s-:bj‘j Q\_)Ln.\.&wh !
t;)\.lu.g CJY]_; Tt LN (PO

3__)5.:.'6 - a.ul_yzl‘n HE C.l‘.)_g:;._gn
s g iy s

Ugaial e haga gall )
s gall (e

duslall (g gha g il gllaall

A gluial) il gllaall

° a1 8yl (yiap i
il e @lley (55

it Aglle i 5l

A ghaial) iy gthaall  Jaal

en

Daiad e oy glhal

o ol dlysh iy 8
Ol gl arall s 3l

Al e clyslha M)

Cpiabloaall 3 sBa

Juadt b

sl 3 e

ol (ol

s al clyblal

sl L

A0 gsha
sl (g cilyglhaall (oo

Ban gal) A Y AN A5G0 038 (e a3 Y Te o A8 ) claliagy) (S



=l Al
(L gt Aadlana A5 )
daa gall A1 Jaalt Aans

(Aapdpe pE) Yoo A giig Vo B Aggalall el Al g ADGEY 5

el @l 5 gl el &l 5 gal
A R E7 N [PV VIS S PR BT DT 8 Pt
YooV J._ﬁ_,e\'- Yo A _}33_,3"- YauV Yoo A

YL YL oYL GG WL Y el YL

3__..5.) J:.u&“ 3..--._!.)_,:.-»1‘ :L.w......j.\ _}’-ul“ :\.......-;l.'.\ _}u.ndl CL“‘:'.I

YV, Y,7T1M,0A1 4.6,YTA VL, YEV,00 1

(VYR ) (V. ETo,A ) (°v¢,0v7) (VrY,aar)

TAY, Aoy Y., YAY IAATS R Y AR AY
(YY1,Ave ) (rev,vy) (VEY.ALY) (YA, YAY)

(Ve Y34 ) () +o,¥VY) (Yv.YYY) (60,0 YY)
¥Y¥o,via £V, VA 194,47¢ Yy YYY
(Ya.8A0) (°A441) (\‘\,r\‘o) (vyyYo)
Yaq,Yve £t A,N8Y 119,A4 EY, 4V

(v.ave) (Vv,¥e9) (s,iu) (v,-r\‘)

YAA, YN E FAY,FAY AT RIS Yo, N0

(vee) tf (re) Yy

YAANYY V\'w,iw Yhe, YV Yo, YvY
\

Y, oA £,74 1,Ye Y, 0

AT r.e 1,0Y .0

Claysal
ibesgal) 23155

T (Alanl

&5 an G jhoa
Ayl g Ase gee Ly

Al Gy el BB A
LY ggha g (LS

A48 (5 58a g SIS g8 Ja
Sl

LY (3sha g Ja

LBV (3 8

5 bl Jas Ala

: ] =
Clalasd (e Jaall Gl
(252 b L) Zsasd N

(gl o) 3 5 o Alamy il

Y L) e panall Gl Y1 e A by gem Bas pall A g¥1 Jaall DS G tgie o pumall odel (e i o
Ned Dlifiall Ul e 5y puially el

Ban gall Al oY1 ALl 23053 030 (he | jady VY T A8l clabuat <



sl Al 5 y3dl

"uu\"”:,‘,:\‘“: Y"AJ;“&}":
YL YL LN VG
L._a_.)}un“ L—mﬂéwl
YAANYA Yay, £y
1oy,Yv1 VA, YA
(EE,AY‘\) (VXA A)
YOy Y4q,va¢
¥4,EA. oA, 3A
9,AYY V6,0 ¢
Véo (is)
(3V,YoV) (VY0 ¥Y)
(AV,0Y+) (Y1v,A1Y)
Y., 4. YVA,€\0
40,6 £9.,4VA
(Vevaey) (VAL YV4)
TY,YY ™,¥e
(V,c.t) -
V,0A. -
(97 3,AAY) (Ver.anre)
IAAW-2EY TYATTA
(va4,v1¢) (YV.,Yo4)
(Ya,8A4) (oA 3A7)
v (AYYA)
- VE, v o
Yyvy, v Yeo,V¢0
(£v,€01) oY,Y.9
1Y, VY 1YVY,4vo0
Y&,y V44,1

(o=l syl
Bus gl A oW1 Ayl oladusll o5l

(sl yo pad) YooA guige Vo 3 dagaidl ppsl Ldl § )

gl ) b
Jaall s

i edbaal

EDlgiad

Ja) g B ila

Ohaxs 3 OV g ClShiaa & B_slas

A8y iy aae

Ol gall Aanil Aes slalSa 8 il

5as gall Luglil A8, Ja (ila B LYY IS b A

g
Loia :&cygﬂénn L_'ﬁ;l_)Lu:u]\_g ug.\._:.\a.n
ictad

il Adatuall Ciy lecall g (sl

Alidnl QUL e (o8 Aaddlial 1) A am3 culRdal

1y Ll cidabdil)
Slanall g <Yy ASTaal) i)
Chaxa g YT 5 Shiaa &y 0o Chanie
aglls g ga g S Hlaiad g p
Bl idall A28l pead dag dagls CAS il 6]y

A Loy Cabail) (B daadiiall Aaiil) cBdal
14 pail) Ll

g A g saly 3

A ghae by ) ilay )5

ASh iy e

AUa e i lias

LanksY) delival Apaal) 38 58N & LY (5 s duan

Al ool CBLESY cre AsaRiN BB

4083 Al 40203 (8 (Bl 5ol
Y Al 4y Lol

ST o Al 4y A

b gall Al gYY ALY a3l sl 238 (e §3mm Y e Ja A8 QN Clabiadyl US55



oS0 (e ey SO g FC) o0 soe i oy (RS i T

O g7 0 A T v ey ety cevtA ALROkd Add‘e o eryiyoity O ViATA‘Y

TSty oY IR - - - - - -

oy SEO (R § Sy

e ety - - - bi3A - bt3'LA

g e 8 ey e

) o R T - - - Aletato - Altate

$O (A2 0 o5 ke - ~ - - - -

$ TP (R2 oy - - - - (+r0'sAn) {++0'xAN)

e o e - - - - AL3'ABA AL3'AbA

ot 60 | iy o4 veatapaty Ceetagn Ant'odd {opey) VAV 345 w3308

[Comie £ L 6 A0y veatapaty vt LAbYOLr - 003 ' AAA (7 S LANSY

e yreFy - - - {voA’3) - {voa's)

ong® oeC ¢ prefy e

P 72 ey - - - - {retea) CERAEEY

b eomeCe Cuety C - - _ TN

eng®! e e o - - - - BLLYYA BAL'YYA

o 87 | I A ) vty - LAb'vos bOA'3 LA AL WERVISVARY
et ] L rETE—y ey gty ity ey
AR AR AR AR ARE EART ARC R AR AR AR R
O ik 3= 0 el T2 e ke

=$e TSt ol 15t ol (RA2

ECe ey 7 ToetFy 0 B va o) (6 o)

Q5% oo § < oo gy rfere

(Y wwmy ey
sy (v js

VIA AL ACI LAY
v >w—, ...mwr

- bA3LA

_ ..ff.u.._,.o
{130) {130)

- (++o'sas)
{(33) AVAALA
o4l IVAtde 'l
Add VAAAVL'A

(boA'3)

_ ﬂ.n-n.-‘rv

— .-u-y.\/
o1l LAYV
bt AAA'YRYL
st oi—y prsé iy
AR AR AR AR
(ke galian
<P hasdds Y



) &.sﬁ
(Aral o p) o.\aydl A Al adl g Jga clalia)
Yer A __94.1_34"-

Ll g A 8 o Bl — 3
(Y000 abuatl A G pal) —AVEYT i) Y )l Lehiged o3 300 g dealise A8 )0 ([AS8) el yal AS 5
DB Yy o V49) sl ) BHaall) —aYEV) Aoall 5319 G i idea¥l B oAy jladll Lsllee S50 iy a8
AV AEYYY Q) s lail) el s pay Jasd

5l A b RSN A5 Sl pall ) At ) S (o (R panall) Lgd Rudil Sl g 3 ) a3
By staall grf‘:‘l:"“ Oy gtall oelsa d_g.\_, ;L_l.ljr.u\]‘ :K.;\gh)z." aSlall ‘;é 3laall 38 ya Jissy ¢.I:ua.3"f|

aladiady sasiall Ay sell il jla¥) g Ao gesall Ay jall ASkaall 6 AN O pall pyiiaily agSUN fSlas 5 SWYT 2 a0
Ay gl Ay jall ASleall a1y aaiaill (33 pe (0 ALY Oladiall a i g WS el el A jlaill A

Aaladl 3l S e I aas Al plad A (ge 3andall Ay ell il Yl
P omllll (e pall ga da e LB s (e (Ohae g Ll oo L) malall ddlaie & ap) il 3SH ya pes 8 00 o3

B3 ganal) LY claiad f ga] B A AS s 2y $SH
LBl g Auilasdl ot gall Al AS 55 R W =1

'@X;.“ u‘:h.ug ‘—M.uu_'y: ! samdall :L_u_)le Q‘_)La‘?‘

ol el pall 355 [ b A5 IS8 A e glae Bhliy cp pad) ASLen con S B Leblis 3,0 dla
.‘;“_,:\“ ‘_,;!x: €3 gina ;\.31_9_'9“& <l :\SJAII - L’gg_;.u\:\u_g 'a_)\;,xm a:u_)ﬂ‘ L_\S\,S.“ as by 39 glnua ;L_al_gjm <ald 4S8 53

gyl el 38,5 U8 (e Al g il Aokedll A aladtisdy el palt AS i) il il g U Jaxg
Ay grall A pall ASkaall (8 Cpilaine 83 53ms A ghee D (S )0 Lea 5 ¢ il lead]d Agalladl S 0 5 030 ganall
ALY ‘__;5 ‘_s,\w_‘_)ll ch_)s_)«u ég_y

P YIS g AS Al et M S el gt )
V ai g e = el gl Gkl
BUYEN{ N

AOYE e

VLAY s

gt Ay el ASlall

i paina) Aol A4S 5o e LisY AN ¥V ale o G gl DA o gaaal) Ayl sl A8 8 e
o3 Axa Jland yr Azialiadll 3880 030 Canls 28y WU V' A el AN aladily el Cilalie (s e gans
Lund 4S540 %Yo 5 agaaadl Ay sl plaadl 4S80 %0 duady AS das ()9St why s db) gade Yo
683 ganall Bllall lladl 28581 %Ve g (Gl L plid 3 JalSIl A8 gleo Aadls A8 53) Sied (e ul) byl (50 g

" RanlaY Aetival Raall AS 8 pud Janty Yo oA i pl el JOS AS AN Jinad (e elgmY 5y

5 A (A (T grad) Ay pell AStaall B AN QG Ciolel ASed Jridia) () AS 50 B el AESY! Aee cag 1)
as ;4 ‘__;545_)-@\ dias (pauddd o5 o TS aayy .(Y- A dod VA A Lgﬂ\}.o“) ~2)VEY s VY Ga Y (e
Gilpal) A VEYA S a ) VE F s Ao smaadl agull B b AS AN oda ped Jgl 8y %Y 0 I )

Y oA e YY



= sall A8 3

‘ (A9 g Aatlia 48 3)

Al = (Axa pa pab) Bas gall A oW1 Allall adl g8l ) g Cilaliay)
Yool gaiga Ve

A — Ll g AS Al oo 535 -

il S AN Jpeali Uy b Lo

-

B piluall il g il Auglall duual

Y.oV Yu o/\ u-&_uum‘.lh :ia..l\:t” :‘S_)Jl“ ‘un‘
VARE YARK 350 graadl Ay yell ASLaall 33 gl Al sl AS L
2 . .. N Bl

%« % s o 30 graadl Ay jedl ASLasd 50 gaaall plaall Ciassd Apalladl 4S50
%\ ARE Cpaalt ASkae Ol el el 38,5
%Y. %o > 3.)_9.1:..4.“ M\.’dl ‘_sls_)\a :6_)51
(.LL&.:!I ;sa._i.lt-_g 5.\5‘_))

%4 % « Glee bl Ggmtll 9 5 Ll Ay jall S sSN AS HE
- %% « 4 graadl Ay ) ASkaall danday) Aclinal Ayan) 4S50

5aa gall A Aa ol 6Bl 2 g0 5 daa gl ANS] und 5 rutaall i)

Cus Gy Akl Alall b gaV1 e Lag) BlEsma¥) fame bl o Ban gall 300 YT AL A3 6 Slacf o5
s s pppailaall 23 gl Biggh e 5 plaall Apulaall yubeall Gyds e (Alabelt Aally LS S

gy el Ay Lsdaall LDl 48550 dlud

A g Al e il Gued e ohaT] 15 pall e Al 3l 4 laal il iy Biaad g Ciyal ael
Ban gl Al oW1 Adal 230 B Apeailly Ay p pa i S W el o COMI

ClS il p (AS Hlf) et padl A4S i Jlael iy Slygllang Whagaga o 5aa sall Al Y1 Al 231 80 o2a Jaiii
5 geen SN (g ollia A Gl ga Al ISl edel (V) pladdl A58l (Ae sanall) L) Aadal
iy Cy il dabial Gag s JW Gl e %00 e 3 2V dishe bl v pila e 4l 6580
0 Bl ppadp Al AS 58N e 4S50 5l o )5 e T jlie ) Aaglilh A8 580 S 5 21 Agles sl Ll
(s Al o0 gl g AS 50 Al o) g (sl (o B gl A3 g1 ALl W31 58N Sam) 53 plapedl 038 (Jia s jlae
IS8 op ARl Al cOldaally Baa ¥ AHS caday wllly Lebad ag Al CAS A Land
JE e ASskeall gz Gligasdl las soludll il b daaall AV Ga duas Jid Ao gepll

an gall (Ml 58 pall Al b Cpealusall (3 ey JA AaE b (Jiue A0S W led) s sde panall

gz Jlay il B san gall A0 5Y1 AL Q4 N 03n G allal) el cy 6



(Sl A8 )

' (At pras Aahluwa 45 yub)

Aali ~ (Aaal e ) Bas gall Ad g1 Adlall GBI Jgan claliay)
YooA s Yo

Al Aol clubadl - ¥

Gl skl pladiad  (
Al (da graall Ay el ASLaall 8 Lggle Lo laiall Apalaall juleal Wik Bas gall L) g0 Al o34 8 e P
b g gall Ldany e CL;.‘:."!}!\J lgin Alaaaall Oy gllacll g by ga gl inny B.h.a_)‘ e A g.‘i]l Cladal yiBYY g ol sl
A g yrall 5,5l Lgie C_).n.a.q“ i jlall g cibal oY CJL"“J (‘_5.“_11“ FSall AaiE e B kﬁ LaS Alainall il gllacll 4
ol oS Akl E.'}Ul“ Ok Ay jladt cillasli g Shaadl B_laYl A8 yeal (G g Coliial j38YY 5 il a5l 020 alae] (1 as s
b paEill oda O waliad

AR (R (v
Ao ganall Ji (jo o Dleadl Claiiell aabod e Cilal i) <l 23 Ela Y o bl e po 5 JSE Cilatial e o
Cad el yad i Asbiall e Ciladial sale Jlaial aa clgy Alatall Hlalaall g adliall JUEY die Wiy e jgall
Ady prall Addedll Colaas yalt oLl

i Al 0 (g
Gadieall 8 35l g o gl g2 B V1 (po Apaiill Aps Lyl ) 9S85 (B2 pall A Y1 Apamall GBI AE Sae] al y2 Y
Lty die ol ol gl 25005 \gBEaTl B 58y oAy yra s ilae I o gl ALEN il ol

Osiadl (0
CJJ:’“““ Uaraia (1553 ‘aig d-_b‘aa:ln a8 e ch.LA a._:j el uauaia.n Ladls 5_)_,3\5.1] t._b'L"Y‘ cl\a)b al_).l.qn ‘:w:\“ gEa
a3 aie A gl [ gaall Cabals Jdasly él)a“ Jrand 4ilSa) pis e \&l;n.aa:l ‘;9 dl_,s.ﬁlnh

delag pasil (-4
e Jaiig g pall o giall Gubal o ZalSH 333 cale S8ty S Lagal cdpead) dagll Slia of Lilsally deliagl ki3
gLt LA (g gl (8 5 5 piliall iy jleadl ZHS o A2lSH (Jaidd cdabiaal) latiall Ruailly g 4 ghiall 5 JE LSy
el iy fan (o dmn g LS i Rl LB CallSS LaBl (6 il janadl (e Donll Lafill Liloa ) 485
A ~9‘ A8 padl Ak _" 40081a 3 gy iyl 59 pall N ¢ enadia Liing il

Sl (9
et 5TY1 g iy plhaall 5 il g gall Aslall Al Bl b Ao ganall D o 31 il Jlae Y1 R85 () 5,0 5 50l (Jias
iy S of Ll J8Banl g0 ya ol pill Cilslan (po Aaflall 5 il sl ya aly of il oyl 81 yickall 4yl Alainall
Ay B giad Galiad] AlSal N iy B il il of GilasYt 505 Laie



=l oall Ayl
Aai ~ (Aaa) pa ) Bas galt AN Alall ol BN Joa cilaliay
Yooh sibig ¥

A~ dalgdl Anulaal cluteadl - v

Shanally CNYLg clSliaal (3

zoladl Aikia 8 Coglall BN Tads Bga 2 g0 Y aS) el @Dl Ll 4Kl clueall y YY) cilSliaall s
Slall o 7 3Ty elane g CNTp LSS qaplall Y1 jliiel o) e Astal) La@ll (L8 JMS (g gy oo el
Ay il 2805y LA bk AAKS 3283 S1 Hiall eldlgit Ladls oY1 Z UV fula Sis Ay ) R3S o el W i)
At s jlacY Gy

LY et il e @135 %% 0 (3 96Y ¢ Ot e g gl T Goaealy L 5 paill A Aagdl (1 cgladt Y i
AL gl Yl A1l ol Bl Ay 58 aedlly YY1y el Sl () o5 giall _yeiasa

%Yo %Y (shaall
oYY S %e Gilaeall g HilSall g Y
%Yo S %Ye Sl

Algiug ¥ )Y

S lanYl it Larie Al Letad 8 pmliail 3 pap O ASE Cilanall y YWy CilSlieall 4 all Lol daal e 2
St 4 jiall L@l 5oy 59 Qo 138 Jia 3 g0 g Ala Ay Ay 8 Lgiadd 210 i) AlSa) pan (Y g ol 6l el
o oaliaiyl ilad ol oty Led oly U AL Ae@ll Jf Ol g pall j:d83 Ninie cala yindl) ALEN 5 5000l Aag e

Bam gall A g1 JA0M LB b Lo g pcaaS Al

Laill o DU 4y iiall el 53l § iy St cdasill 8 GRUATY! 5 Lk a8 (uSe (a Y of La 13) 48 65 gl ae Lad
Lash Lapaad s siiall e OIS 3 & siball Zaitll (ge Lgiala ) caad 3 4 bl Aagdll 35 Y1 e ol 5D ALAE Alaeal)
o) Aaf b aliaiY 5 jlud 08 (uSe L) oL ARL Gl 8 oY el 8 alid i) 6 jlud O o ol 1

5y 5an gall 251 Jaall A0 B il jlS

Lial cdleall Lgas (2
L33 Wagand oy A ASEN o gadll jlely B0 e WL 3 el 5,580 a9 CManlly alaall 389 (o pa3 o
piy s dball 58 pall AailE oy i 3laia CoSleboall CdlS 13 AaYY Jla1 of (3 gul 8 Bl Yl o i JlgdaY
Y el pidl jleady ol o 00 D 8 5l gl ey B0 grs VL ) Aggia W 0eally Alsicall b labnall (Jy gt
55 5 Laswes Ban gall A0 g1 Aol AailE Y llh o ATy paih il p 8 A5 / Jand Ui il 13)
Cudlh pall dasidl Ag Bl (L

petlesd 3 g ol Nin g3 gl Jlaadl g Jeell pUat) (68 5 ppdalall (il gall ABS) & phail alasS Aodall dlgs 3lilSa  Ba5ud
SLile Gaaad, Jlall 3S pall Lalld gyl Joall 4 5 e s gall ghatun 30 Ul Jall Alladl Aasilly o) V) CQlasind 23
Lo (g gaiall plSa 3 Lida aS) el pgilara o gy st gall ci¥agy il 5y AT Gl e Ao ghaall Al 30

g3 gl Jandl g Janll ol 5



(Sl A8

_ (Ad s Aanblua 48 yi)

Aali - (Axalja b} Blagall A0 g0 Alal) ol gBY Jga Claliay
Yooh gig ¥

Al — Aalgdl Asplaall Ciludacd)

A3 V1 g Ara gandf Ly Sbucall g 358 9 Al iy jlucsa

St Hied Y AN 5 Elall e g5 uiliall CallS e B oty Ase gandl iy jlaall g o g3y aadt iy s JaidS
1SS (g s oty A g Aol ALl 6 Ll i ol Al ] Gl sl 255 (o T s
sy Ao ganall o 685 Alilan ol (3853 )9 piall 2ie Ay )oY 5 Faa ganll Gy jlamall g 5530 5 gl iy jloma g ilapall
sl aa Gy las e cue ) gall 5 e Dheall o da puall Ja 1 ALy gls LAY Adleiall e gl

BIENY] bt}

Aol Ae sl Ciy laalt e GBe YW 1 a8 1) taladl de el 215

als 3

LS Andima U Haad 3 g oS i o g bl e B gl A1 001 ALl 58 5all Al 45185 jarmdia caing
o 5yl (OUA Al Ay oS 30 dn g M e AUl iy guil Antlaa iy By el B il g Ay oS M Aadaid (ks Jaall
g M ods (B jlual Lo oL

Atadal i lagy)

¥t agie ol 8 pae e Ban gall A 91 Jaal AaiE e Blaiill ol lag¥h o sey A3kaalt <l oV} Jass

Al 3 5aY1 Al et

laddly 2l 7 g Aokalt Dol 5as pall A3y W1 Ml 3 pall S 8 M (1) oY (B ol TN Jasd g uls
B il gl ooy )M s LgSadl (nlasd) ol il JLaiayl aon die 5 pablisall (§5n (ania oIS (he Laall AGaall yue
o2 Jgha) (3 gun 35 g pre o (g Bas galt Al oW1 Jall Al b —aadlisall (3 gin (ane Bijlas A jaall — AaS) jiall
At (315 o1 03T Ahabadl Al bl Ly (3 55 3oy Auc guim 9 g AniDlo A8y yla (el a3 ARSI (518 el Lty
ohtaal Lty

A Gy jlaall p el il sl die o pall jlacd o8l pusill halaa Aakaadd Y in Yt i uall 35 5 55
Ao ganall

Ao geadl g i e Ugandl jled (Bl il alie ki) Y gandl el Cilialie cflist o 55

Az ganal J (yo AerdTunall deliadl jlaud (8 Ol il o Aealll plolaadl dudasdl Aebizadt e p8l AW 3 giall o 55

Clglen LS p8e3 5 paiasa B gy Ly 85 g %) YO Y 90A+ (Lo eellh g Allad Tl e 218 (9555 (s 853
AailE o8 A A gile ol 5olS 085 A8 gl Ay i)y ol W1 Cil] iy Al i) jlaliie 4 laas dylaasl
Ol olglil gl Blintud die g Opadbusall 3 8a e 5 ) A Y1 Cilphalia W1 A g Bas gal) A0 AL 585l
Ay daalla s Y e cbllia Yl e s jaall A8 3 plaall gl 2L Y Chiluad lay cidazshl el gl

bl kit el 8 jiiiall Agieadl Cola ga pall ol (aa gall

-y

(¢

(4

(d

(¢

(v

(o



=1 el A8 Hd
40 prer Aabliaa 48 )

A - (Axalye i) Bangall ) Agdlall o gl Jga cilaliny)
Yeulh S Yo

A - Aalgd) Al cludadt — ¥

B Y (g
ol A i s e %) ¢ Jaad OV AS AN o Cang oipo pradh IS AT AL A8 0l a1 ALl (gl
Osadbisall g 50l B pae elladl Jaas¥ o Jall Ol ) cial JaLa N1 38 & gana il s allaill Jabin S

4o lill Claghall (e
ClaSie aafhy /o o iy ol (Jlael gL Lina cilads, ol ilatie mally / wan o gl Ao sannall (o okl ¢ Jo BULEN ey
AN cleladll jld g 7Ll oo o silid g asly )l Calisdy (B jea UE) Aisee Bpola A2y 6 Cladd

Al s ga gal g L) - £

YooV aig Ve YooV e ¥ YorA saig ¥

(A=l e o) (Axal ys) (R 2 2)
Y Gyl ayu eyl ENl Yl
:‘_.._._l-\"!-ul]‘ W".}"““ 1{....,...._:.1 M‘
Yorons Yyoons Vives 9% e Ay A8 plaa — ool ) 3l HLatiudl ilia 4S )i
- : Yoi,tAY AoV,0. )38 35 B agd ol jLaid
- Y.9,0AY Ved,0AY Osatbuall (3o )8
Yyo v EVY,aVE YL, AY

Aagilly ol pgasl) 5o gran Jly Ve W 8 Rpened Lty g (pale Y0 Ladae JUN (005 38508 B pgas) ol it
Y00 Aalllly Yo oA g ¥ g )l Bd peaall agud (5105 (5 g o8 pguSld A glaiall e Gubaad e oll3 g Allalf
Cllabia Yl 8 s jles] alg g gnm Juy Ogda ©0F e 508 Aiiaa 2 (bl el o gl 8y pgadl 5350 )

Oaplesall (35 (e (gAY

pag sl — oo

"~~VJ=\.')_,=)Y~ \‘nV_,.ym_uT\ Y"A‘Q;lj;lf'
(Aeale ) (xal ) (Banl e )
VLI GYE oYL, eyl L PR (W
A gl 33 gl A )

£Y1,1A. YTRIY ovE,N Y gagrall e liall Lol 55000

11, TAN 17,17A 1Y,444 gyl el et ) 3l el

1,£9Y,19Y X, 0¥, A0A Y,ArY,ave (R e) Al 283 3l
y,4Y0,Yoy Y,091,Yv1 Y, ¥Y., e8¢

OVE, W 528 odna Dl ga e OB p Al garina Egé',:.m“ a._.m\..\.ual‘ :\._m.'\ﬂ‘ Bgdia (a0 :*.G"A.:.o.u RO u'a_s_)s.h )
Osla £Y,Y 5 Y0V Jay T g.a LS (5 yras Juy Osla EO\",Q) YerA g Yo ‘__,.5 LS AP dL_:_) O.9da
"(“' -V_,:ﬁx\'u gL«S‘:;J_MdL_:‘)



Sl A8yl

(L3 g At lua 45,

Al - (dxal g i) Baagal) A Y1 ALY o3 gBY Jsa ilaliay
“ ] t,\ Jﬁi’* rl

iocUgl clagleadl ~ %

Cladie o Jaidi G 3 Y g a8l ileas 5 Gl Ciladiag jlasYly delice b Ao ganall gy U Jiay
g T L;‘! LS 3 jsall Alell e gleally (ly 9'!5 Lasi 4y jLeTiwy) bbbl o jolsall Ciladiay o _pi g ULJY\
idlae ) e Uad (e pUSE JS) (a3 30 pda (B (pagBiall 3l YooV 5 Y 00 A

Suae g il

S ARALL 43891 5 S il

aa Yl G ldnayl il cladia 1¢2 ABhaialt

T PPN - PR PR | O, PR PRUR | B PR PR PO

EURTCY "9V S WY ¥ T OV | I WY YU | R SUX WA |
AL IAL
IR AR WIS - YPA,VAY YN YL AVY Clagal)
'QAABAYS - (YL, VAT (Vev,eAn) Cihaxa g YT AR
YAV, AV (£,VA%) ALY Yog,00v LY 5 gia JS Jalt
V,ho¥,oV 4Y¢, AY V,040,8Y0 0,AYY, 048 g pall Jaa)
£, vy tYY, Vi Yeq,00) ¥, t00,4YA Sy ghhaall | daa)
AR TTAL
IRAR LD - WAYEY ), 07T, EYY Chagsal)
(12),Y%) - (11,04Y) (\Wi,184) Y
YAA, Y ¢ - ¥1,9¢Y Yo),vYY LlEY (3 s J8 Jali
0,114, ToN Yyaes AAAY AN £,YYT, 0. by g gall e
Y, EAL,YA Youeo VEY, EAY YUY 6 Ql_;_,!.\;.dl;,lh.-,\j

Gl s tasdy | oaaladl bl adae J g0 (o8 0 il SS9 6o panall it ol g gall p B I cllalisld) K 55
O tU:é 13 N USYER il | TR T ,__,3 Oiagiiall (4 Bl Ve aV g Yoo A i T Eé LS 3 laanll el e gleally

Al jrall cile Ul
a5 il g gall
4 ghaiall Cilasiali
N TP R PR TR
A1 gl e gl
:v LN ] A ‘*-L;J_J r L]
1,YVE,YAD Y,YYY, 1.0 PENEN P B PR P
- YA, QA0 s dss
1,Y) 6, VA0 Y, T, 0A% Haay!

YooV g ¥

£,Y74,1A8 V,¥e,A07 A G gl (ulaa J o
. o,AY§ BT
£,Y19,1A9 1, VA,V P PES




(Sl A 4
‘ 433 grws Aadlosa A8 yid)
A~ (Aapl e ) Ban gall AW AN A0 68N Jsa cilaliad

Y"AJ:_JJJ:I,"

A - Aol claghadl ~
rolaiall crus Sl Addas b Legd
Y- RATRE 35 YL bR -t
§ 3l b gl
YooV aig ¥ YovA gaig ¥
RN I PN enb N GVl
:\__...._J'.)M‘ L—-—-ﬁ“‘
reabadiell ques
AVA,Y £ ) VAEY, VA Aol ol
Y49,VV ¢ YEY, a0y Ja dly pha ol
VYT, VAT YYY,.0% 38l silac
e, AA o ¥, V0 3359 el
INAWM KA Tra,vaY Ol clatia
Y+,08A 'Y, 40 Al
1L,YVY, Y. YL, oA
?g-u.“ G‘-‘J - Y
\'q w‘_”f"VJ;ﬁ_” “' _,Y-tl\_hﬁ.,._) T'! L_ALASB_)J&QA]‘ e&.&u‘g‘ dae l;n"“;.‘ uu‘.u‘u_‘r—ﬁ.u.“ CJJLJLU.\.‘J:.\(\S
o4 O gl
chY Sl - A

L a8 b aa 55 Ao Al Ao gaadl Lpnaadl b (Yo oA gl YE G85al) 2V EYS 0w ) V1 5
& ) Sledr iy YooY ey VY 3 Aaetiall Al (pgadll (gogra JLy Y40 a8 9) ga e Jby Opade YYY,0
(Yo ehdipd v @isally av ey



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

THE INTERIM CONSOLIDATED FINANCIAL
STATEMENTS AND INDEPENDENT AUDITORS’
REVIEW REPORT FOR THE SIX MONTHS
ENDED 30 JUNE 2008




ALMARAI COMPANY

A SAUDI JOINT STOCK COMPANY

INDEPENDENT AUDITORS' REVIEW REPORT

INTERIM CONSOLIDATED BALANCE SHEET
AS AT 30 JUNE 2008 (UNAUDITED)

INTERIM CONSOLIDATED STATEMENT OF INCOME
FOR THE THREE AND SIX MONTH PERIODS ENDED 30 JUNE 2008 (UNAUDITED)

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2008 (UNAUDITED)

INTERIM CONSOIIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2008 (UNAUDITED)

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE SIX
MONTHS ENDED 30 JUNE 2008 (UNAUDITED)

PAGES



INDEPENDENT AUDITORS' REVIEW REPORT TO THE SHAREHOLDERS OF
ALMARA|I COMPANY, A SAUDI JOINT STOCK COMPANY

SCOPE:

We have reviewed the accompanying interim consolidated balance sheet of Almarai
Company (A Saudi Joint Stock Company) (“the Company™) and its subsidiaries (the
Group) as at 30 June 2008, the related interim consolidated statements of income,
cash flows and changes in shareholders’ equity for the three and six month periods
then ended and notes 1 to 8 which form part of these interim consolidated financial
statements. 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 review in accordance with the Standard on Review of Interim Financial Reporting
issued by the Saudi Organization for Certified Public Accountants (SOCPA). A review
consists principally of appiying analytical procedures to financial data and information
and making inguiries of persons responsible for financial and accounting matters. It is
substantially less in scope than an audit conducted in accordance with generaily
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 review, we are not aware of any material modifications that should be
made to the accompanying interim consolidated financial statements as of and for the
three and six month periods ended 30 June 2008 for them to be in conformity with
accounting standards generally accepted in the Kingdom of Saudi Arabia.

For Ernst & Young

Abdulaziz A. Al-Sowailim
Certified Public Accountant
Licence Na. 277

Riyadh: 6 Rajab 1429 A H.
(9 July 2008)
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A SAUDI JOINT STOCK COMPANY

ALMARAI COMPANY

INTERIM CONSOLIDATED BALANCE SHEET

AS AT 30 JUNE 2008

ASSETS

Current Assets

Cash and Cash Equivalents
Derivative Financial Instruments
Receivables and Prepayments
Inventories

Total Current Assets

Non Current Assets

Investments and Financial Assets
Property, Plant and Equipment
Intangible Assets - Goodwill
Deferred Charges

Total Non Current Assets

TOTAL ASSETS

LIABILITIES AND EQUITY
Current Liabilities

Short Term Loans

Payables and Accruals
Derivative Financial Instruments
Total Current Liabilities

Non Current Liabilities

Long Term Loans

Employees' Termination Benefits
Total Non Current Liabilities

Shareholders' Equity
Share Capital

Share Premium

Statutory Resenve

Other Resenes

Retained Earnings

Total Shareholders' Equity

Minority Interest

TOTAL LIABILITIES AND EQUITY

30 June 31 December 30 June
2008 2007 2007
(Unaudited) (Audited) (Unaudited)
SAR '000 SAR '000 SAR '000

190,184 137,975 25,621
12,324 938 -
487,847 367,810 331,598
947,436 733,573 541,448
1,637,791 1,240,296 898,667
974,087 471,074 7,000
4,649,092 4,041,132 3,697,122
548,636 548,636 548,636
42,970 34,692 16,931
6,214,785 5,095,534 4,269,689
7,852,576 6,335,830 5,168,356
304,647 182,348 114,601
796,536 575,337 453,658
- 10,033 -
1,101,183 767,718 568,259
2,915,797 2,409,428 1,821,152
119,043 104,903 95,217
3,034,840 2,514,331 1,916,369
1,090,000 1,090,000 1,090,000
612,000 612,000 612,000
325,663 325,663 258,936
515,337 (9,095) -
1,159,805 1,034,878 722,455
3,702,805 3,053,446 2,683,391
13,748 335 337
7,852,576 6,335,830 5,168,356

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THESE INTERIM CONSOLIDATED

FINANCIAL STATEMENTS



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

INTERIM CONSOLIDATED STATEMENT OF INCOME
FOR THE THREE AND SIX MONTH PERIODS ENDED 30 JUNE 2008 (UNAUDITED)

April - June April - YTD YTD
Notes 2008 June 30 June 30 June
2007 2008 2007
T SAR '000 SAR '000 SAR '000 SAR '000
Sales 6 1,247,520 905,738 2,366,686 1,712,670
Cost of Sales (732,993) (534,576) (1,435,800) (1,029,817)
Gross Profit 514,527 371,162 930,786 682,853
Selling and Distribution Expenses (186,283) (142,801) (357,736) (276,835)
General and Administration Expenses (55,022) (37,227) (105,372) (70,299)
Income from Main Operations 273,222 191,134 467,678 335,719
Bank Charges (31,125) (21,325) (58,986) (39,480)
Income before Zakat and Minority Interest 242,097 169,809 408,692 296,239
Zakat (7,032) (4,468) (11,309) (7,975)
Income before Minority Interest 235,065 165,341 397,383 288,264
Minority Interest 167 (65) 44 (145)
Net Income for the Period 235,232 165,276 397,427 288,119
Earnings per Share (SAR) 7
Attributable to income from main operations (in SAR) 2.51 1.75 4.29 3.08
Attributable to net income for the period (in SAR) 2.16 1.52 3.65 2,64

The operating results reported above in this interim consoclidated statement of income present a true picture
of the past performance of the Group, but are not necessarily indicative of future results.

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THESE INTERIM CONSOLIDATED
FINANCIAL STATEMENTS

ALMARAI COMPANY




A SAUDI JOINT STOCK COMPANY

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2008 (UNAUDITED)

OPERATING ACTIVITIES

Net Income

Adjustments for:
Depreciation of Property, Plant and Equipment
Net Livestock Appreciation
Loss on Disposal of Assets
Bank Charges
Change in Employees' Termination Benefits
Share of Minority Interest in Net Income of
Consolidated Subsidiary

Changes in:
Receivables and Prepayments
Inventories
Payables and Accruals

Cash Flows from Operating Activities

INVESTING ACTIVITIES

Additions to Property, Plant and Equipment

Proceeds from the Sale of Property, Plant and Equipment
Acquisition of Investments and Financial Assets
Acquisition of Subsidiaries, Net of Cash Acquired

Cash Flows used in Investing Activities

FINANCING ACTIVITIES

Increase in Loans

Dividends Paid

Bank Charges

Deferred Charges

Minority Interest Share in Modern Food Industries

Cash Flows from Financing Activities

Increase / (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents at 1 January

Cash and Cash Equivalents at 30 June

YTD YTD
30 June 30 June
2008 2007
SAR '000 SAR '000
397,427 288,119
179,368 151,236
(72,808) (44,829)
29,394 10,113
58,986 39,480
14,140 9,823
44) 145
(120,037) (91,257)
(213,863) (87,520)
218,415 20,090
490,978 295,400
(780,279) (607,640)
36,365 37,173
- (7,000)
- 7,580
(743,914) (569,887)
628,668 471,574
(270,259) (199,364)
(58,986) (39,480)
(8,278) 301
14,000 -
305,145 233,031
52,209 (41,456)
137,975 67,077
190,184 25,621

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THESE INTERIM CONSOLIDATED

FINANCIAL STATEMENTS
ALMARAI COMPANY




A SAUDI JOINT STOCK COMPANY

INTERIM CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE SIX MONTHS ENDED 30 JUNE 2008 (UNAUDITED)

Attributable to equity holders of the parent

Share Share Statutory Other Retained

Total
Capital Premium Reserve Reserves Earnings ota

Minority Total
Interest Equity

SAR'000 SAR'000 SAR'000 SAR'000 SAR'000 SAR'000

Balance at 1 1,000,000 . 258,936 4759 634,336 1,898,031
January 2007

Net'lncome for the ) ) ) ) 288,119 288119
Period

Shares Issued 90,000 612,000 - - - 702,000
Dividends Declared - - - - (200,000) (200,000)
Net Movement on } ) ) (4,759) ) (4,759)

Cash Flow Hedges

SAR'000 SAR '000

192 1,898,223

145 288,264

- 702,000
- (200,000)

- (4,759)

Balance at 30

1,090,000 612,000 258,936 - 722,455 2,683,391 337 2,683,728
June 2007
Balance at 1 1,090,000 612,000 325663 (9,095 1,034,878 3,053,446 335 3,053,781
January 2008
Net‘ Income for the ) i ) i 397 427 397 427 (44) 397.383
Period
Dividends Declared - - - - (272,500) (272,500) - (272,500)
Distribution to
Minority Interests i i - - - - (543) (543)
Net gain on
Financial - - - 503,013 - 503,013 - 503,013
Investments
Net Movement on
Cash Flow Hedges N - - 21,419 - 21,419 - 21,419
Minority Interest
Share in Modern - - - - . . 14,000 14,000

Food Industries

Balance at 30

1,090,000 612,000 325,663 515,337 1,159,805 3,702,805
June 2008

13,748 3,716,553 .

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THESE INTERIM CONSOLIDATED

FINANCIAL STATEMENTS



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED

30 JUNE 2008 (UNAUDITED)

1.

THE COMPANY AND ITS BUSINESS DESCRIPTION

Almarai Company (the “Company”) is a Saudi Joint Stock Company, which was converted on 2 Rajab
1426 A.H. (8 August 2005). The Company initially commenced trading on 19 DI' Hijjah 1411 A.H. (1 July
1991) and still operates under Commercial Registration No. 1010084223,

The Company and its subsidiaries (together, “the Group”) are a major integrated consumer food group
in the Middle East with leadership positions in the Kingdom of Saudi Arabia and the neighbouring Guif
Cooperative Council (GCC) countries.

The dairy, fruit juices and related food business is operated under the Aimarai brand name. All raw milk
production and related processing along with dairy food manufacturing activities are undertaken in
Saudi Arabia and United Arab Emirates (UAE). Final consumer products are distributed from the
manufacturing facilities in Saudi Arabia and UAE to local distribution centres by the Group’s long haul
distribution fleet.

The distribution centres in the GCC countries (except for Bahrain and Oman) are managed by the
Group and operate within Distributor Agency Agreements as follows:

Kuwait - Al Kharafi Brothers Dairy Products Company Limited
Qatar - Khalid for Foodstuff and Trading Company
United Arab Emirates - Bustan Al Khaleej Establishment

The Group operates in Babrain and Oman through subsidiaries, Almarai Company Babrain S.P.C. and
Arabian Planets for Trade and Marketing L.L.C. respectively.

Almarai’s bakery products trades under the brand name I'Usine and is operated by Western Bakeries
Company Limited and International Baking Services Company Limited. These are two Limited Liability
companies registered in the Kingdom of Saudi Arabia and based in Jeddah.

The Group’s Head Office is located at the following address:
Exit 7, North Circle Road
Al Izdihar District
P.O. Box 8524
Riyadh 11492
Kingdom of Saudi Arabia

In the second quarter of 2007 Western Bakeries Company Limited entered into a joint venture to
manufacture and distribute a range of bakery products under the “7 Days” brand. The joint venture
company is formed with an initial share capital of SAR 35 million, 60% Western Bakeries Company
Limited, 25% Chipita Saudi Arabia (Cyprus) Limited (a fully owned subsidiary of Vivartia SA) and 15%
Olayan Financing Company. The company registration was finalized in April 2008 under the name of
Modern Food Industries Company.

The IPO for Zain, the operator of Saudi Arabia’s third mobile phone network, successfully took place
from 2 to 11 Safar 1429 A.H. (9 to 18 February 2008). Through the IPO the Company’s participating
interest in Zain has been reduced to 2.5%. The shares started trading on the Saudi Arabian (Tadawul)
stock exchange on 14 Rabia | 1429 A.H. (22 March 2008).



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED

30 JUNE 2008 (UNAUDITED)

Details of the subsidiary companies are as follows:

Direct and Beneficial
Ownership Interest

Name of Subsidiary ﬁ::(’)'::)’gr::ion 2008 2007
Western Bakeries Company Limited  Kingdom of Saudi Arabia 100% 100%
International Baking Senvices Kingdom of Saudi Arabia 100% 100%
Company Limited

Almarai Company Bahrain S.P.C Kingdom of Bahrain 100% 100%
Markley Holdings Limited (Dormant) Jersey 100% 100%
Arabian Planets for Trade and Sultanate of Oman 90% 90%
Marketing L.L.C.

Modern Food Industries Company Kingdom of Saudi Arabia 60% -

2. BASIS OF ACCOUNTING, PREPARATION, CONSOLIDATION & PRESENTATION OF INTERIM

CONSOLIDATED FINANCIAL STATEMENTS

(a)

The interim consolidated financial statements have been prepared on the accrual basis under the
historical cost convention (except for derivative financial instruments and investments that have
been measured at fair value) and in compliance with the accounting standards issued by the Saudi
Organisation for Certified Public Accountants (SOCPA).

The statutory records are maintained in Arabic.

When necessary, prior period comparatives have been regrouped or adjusted on a basis consistent
with current period classification. Any adjustments are considered immaterial in the context of
these consolidated financial statements.

These interim consolidated financial statements include assets, liabilities and the resuits of the
operations of Almarai Company (the Company) and its subsidiaries (the Group) as set out in note
(1) above. A subsidiary company is that in which the Company has, directly or indirectly, long term
investment comprising an interest of more than 50% in the voting capital or over which it exerts
practical control. A subsidiary company is consolidated from the date on which the Company
obtains control until the date that control ceases. The interim consolidated financial statements are
prepared on the basis of the individual financial statements of the company and the reviewed
financial statements of its subsidiaries, as adjusted by the elimination of all significant inter group
balances and transactions. Minority interests represent the portion of profit or loss and net assets
not controlled by the Group and are presented separately in the consolidated statement of income
and within equity in the interim consolidated balance sheet.

(e) The figures in these interim consolidated financial statements are rounded to the nearest thousand.



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED
30 JUNE 2008 (UNAUDITED)

3. SIGNIFICANT ACCOUNTING POLICIES

A. Use of Estimates

The preparation of interim consolidated financial statements, in conformity with accounting
standards generally accepted in the Kingdom of Saudi Arabia, requires the use of estimates and
assumptions. Such estimates and assumptions may affect the balances reported for certain assets
and liabilities as well as the disclosure of certain contingent assets and liabilities as at the balance
sheet date. Any estimates or assumptions affecting assets and liabilities may also affect the
reported revenues and expenses for the same reporting period. Although these estimates are
based on management's best knowledge of current events and actions, actual results ultimately
may differ from those estimates.

B. Revenue Recognition

Products are sold principally on a sale or return basis. Revenue is recognised on delivery of
products to customers by the Group or its distributors, at which time risk and title passes, subject to
the physical return of unsold products. Adjustment is made in respect of known actual returns.

C. Cash and Cash Equivalents

For the purposes of the interim consolidated statement of cash flows, cash and cash equivalents
consists of bank balances, cash on hand, and investments that are readily convertible into known
amounts of cash and have a maturity of three months or less when purchased.

D. Accounts Receivable

Accounts receivable are carried at the original invoiced amount less any provision made for doubtful
debts. Provision is made for all debts for which the collection is considered doubtful. Bad debts are
written off as incurred.

E. Inventory Valuation

Inventory is stated at the lower of cost and net realisable value. In general, cost is determined on a
weighted average basis and includes transport and handling costs. In the case of manufactured
products, cost includes all direct expenditure based on the normal level of activity. Net realisable
value comprises estimated price less further production costs to completion and appropriate selling
and distribution costs. Provision is made, where necessary, for obsolete, slow moving and defective
stocks.

F. Goodwill

Goodwill represents the difference between the cost of businesses acquired and the Group’s share
in the net fair value of the acquiree’s assets liabilities and contingent liabilities at the date of
acquisition. Goodwill arising on acquisitions is reviewed for impairment annually, or more frequently
if events or changes in circumstances indicate that the carrying value may be impaired.



ALMARAI COMPANY
A SAUDI JOINT STOCK COMPANY

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED
30 JUNE 2008 (UNAUDITED)

G. Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation. There is no open
market for dairy livestock in the GCC against which to measure fair value. Accordingly, dairy
livestock are treated as property, plant and equipment and included in the accounts at their cost of
purchase or at the cost of rearing to the point of first calving, less accumulated depreciation. The
cost of dairy youngstock is determined by the cost of rearing to their respective age.

Cows in the dairy herd are depreciated to their estimated residual value, at rates between 10% -
25%, based on their expected continuing useful life. Other property, plant and equipment are
depreciated on a straight line basis at the following annual rates:

Buildings 3% - 10%
Plant, Machinery & Equipment 5% - 33%
Motor Vehicles 15% - 25%

Land is not depreciated

The carrying values of property, plant and equipment are reviewed for impairment when events or
changes in circumstances indicate the carrying value may not be recoverable. If any such indication
exists and where the carrying values exceed the estimated recoverable amount, the assets are
written down to their recoverable amount. Impairment losses are expensed in the interim
consolidated Statement of Income.

Except for goodwill, where an impairment loss subsequently reverses, the carrying amount of the
asset is increased to the revised estimate of its recoverable amount, so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment
loss been recognised for the asset in prior periods. A reversal of an impairment loss is recognised
as income immediately in the interim consolidated statement of income.

H. Conversion of Foreign Currency Transactions

During the financial period foreign currency transactions are converted and booked in Saudi Riyals
at standard exchange rates which are periodically set to reflect average market rates or forward
rates if the transactions were so covered. At the balance sheet date, assets and liabilities
denominated in foreign currencies are converted into Saudi Riyals at the exchange rates ruling on
such date or at the forward purchase rates if so covered. Any resulting exchange variances are
charged or credited to the interim consolidated statement of income as appropriate.

I. Employees’ Termination Benefits

Employees’ termination benefits are payable as a lump sum to all employees employed under the
terms and conditions of the Saudi Labour and Workman Law on termination of their employment
contracts. The liability is calculated as the current value of the vested benefits to which the
employee is entitled, should the employee leave at the balance sheet date. Termination payments
are based on the employees’ final salaries and allowances and their cumulative years of service, in
compliance with the conditions stated in the laws of the Kingdom of Saudi Arabia.

J. Selling, Distribution, General & Administration Expenses

Selling, Distribution, General & Administration Expenses include direct and indirect costs not
specifically part of Cost of Sales as required under accounting standards generally accepted in the
Kingdom of Saudi Arabia. Allocations between Cost of Sales and Selling, Distribution, General and
Administration Expenses, when required, are made on a consistent basis. The Group charges
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payments in respect of long term agreements with customers and distributors to Selling and
Distribution Expenses.

. Management Fees

The Group credits fees charged in respect of the management of Arable Farms to General and
Administration Expenses.

Zakat

Zakat is provided for in the interim consolidated balance sheet on the basis of an estimated Zakat
assessment carried out in accordance with Saudi Department of Zakat and Income Tax (DZIT)
regulations. Adjustments arising from final Zakat assessments are recorded in the period in which
such assessments are made.

. Operating Leases

Rentals in respect of operating leases are charged to the interim consolidated statement of income
over the terms of the leases.

. Investments in Securities

Investments in securities are measured and carried in the interim consolidated balance sheet at fair
value with unrealised gains or losses recognised directly in equity. When the investment is
disposed of or impaired the cumulative gain or loss previously recorded in equity is recognised in
the interim consolidated statement of income. Where there is no market for the investments cost is
taken as the most appropriate, objective and reliable measurement of fair value ‘'of the securities.

. Hedging

Forward foreign exchange contracts are entered into to hedge exposure to changes in currency
rates on purchases and other expenditures of the Group.

Interest rate swap agreements are entered into to hedge the exposure to interest rate changes of
the Group’s borrowings.

Forward purchase commodity contracts are entered into to hedge exposure to changes in price of
commodities used by the Group.

All hedges are expected to be in the range of 80 — 125% effective and are assessed on an ongoing
basis. All hedges are treated as cash flow hedges and gains / losses at market valuation are
recorded as derivative financial instruments in the interim consolidated Balance Sheet and taken to
other reserves in shareholders’ equity. When the hedging instrument matures or expires any
associated gain or loss in other reserves is reclassified to the interim consolidated statement of
income, or the underlying asset purchased that was subjected to the hedge.

. Statutory Reserve

In accordance with its Articles of Association and the regulations for Companies in the Kingdom of
Saudi Arabia, the Group is required each year to transfer 10% of its net income to a Statutory
Reserve until such reserve equals 50% of its share capital. This Statutory Reserve is not available
for distribution to Shareholders.

10
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Q. Segmental Reporting

A segment is a distinguishable component of the group 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.

INVESTMENTS AND FINANCIAL ASSETS

30 June 31 December ~ 30 June
2008 2007 2007
(Unaudited) (Audited) (Unaudited)
SAR '000 SAR '000 SAR '000
Jannat for Agricultural Investment 7.000 7.000 7.000

Company - 10%
Zain Equity Investment 857,500 354,487 -
Share of Zain Subordinated Funding

Shareholders' Loan 109,587 109,587 -

974,087 471,074 7,000

The Zain equity investment of 35 million shares at a par value of SAR 10 per share is measured at fair
value based on a quoted market price for the shares on the Saudi Arabian (Tadawul) stock exchange at
30 June 2008 of SAR 24.50. This has resulted in an unrealised gain of SAR 503.0 million which is shown
within other reserves in shareholders’ equity.

LOANS
30 June 31 December 30 June
2008 2007 2007
(Unaudited) (Audited) (Unaudited)
SAR '000 SAR '000 SAR '000
Saudi Industrial Development Fund 574,610 544,280 426,680
Saudi Arabian Agricultural Bank 12,909 16,638 16,381
Islamic Banking Facilities (Murabaha) 2,632,925 2,030,858 1,492,692
3,220,444 2,591,776 1,935,753

The borrowings of the Group from the Saudi Industrial Development Fund are secured by a
mortgage on specific assets amounting to SAR 574.6 million as at 30 June 2008 (SAR 453.9
million as at 31 December 2007 and SAR 426.7 million as at 30 June 2007).

11
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6. SEGMENT INFORMATION

The Group's principal business activities involve manufacturing and trading of dairy products, fruit juices,
dairy and non-dairy foods (related foods), bakery products and investing activities. Selected financial
information as at 30 June 2008 and 2007 and for the periods then ended categorised by these business
segments, are as follows:

Dairy, Fruit
Juices &
Related Bakery Investing
Foods Products  Activities Total

SAR '000 SAR '000 SAR'000 SAR '000

30 June 2008

Sales 2,126,873 239,713 - 2,366,586
Depreciation of Property, Plant and Equipment (157,586) (21,782) - (179,368)
Income before Minority interest 354,557 47,615 (4,789) 397,383
Total Assets 5,832,519 1,045,970 974,087 7,852,576
Total Liabilities 3,455,438 209,511 471,074 4,136,023

30 June 2007

Sales 1,633,427 179,243 - 1,712,670
Depreciation of Property, Plant and Equipment (134,644) (16,592) - (151,236)
Income before Minority Interest 251,322 36,942 - 288,264
Total Assets 4,273,160 888,196 7,000 5,168,356
Total Liabilities 2,330,141 147,487 7,000 2,484,628

The business activities and operating assets of the Group are mainly concentrated in GCC countries,
and selected financial information as at 30 June 2008 and 2007 and for the periods then ended,
categorized by these geographic segments are as follows:
Non-
Sales Current
Assets
SAR'000 SAR '000

30 June 2008

GCC 2,337,605 6,214,785
Other Countries 28,981 -
Total 2,366,586 6,214,785

30 June 2007

GCC 1,706,856 4,269,689
Other Countries 5,814 -
Total 1,712,670 4,269,689
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Analysis of Sales is given by Product Group as shown below.

YTD YTD
30 June 30 June
2008 2007
SAR '000 SAR '000
By Product Group
Fresh Dairy 1,141,708 879,241
Long Life Dairy 242,913 149,714
Fruit Juice 226,052 133,786
Cheese and Butter 503,105 360,088
Bakery Products 239,713 179,243
Other 13,095 10,598
2,366,586 1,712,670

EARNINGS PER SHARE

Earnings per Share are calculated on the total number of issued shares at 30 June 2008 and 30 June

2007 amounting to 109 million shares.

DIVIDENDS

On 16 Rabia | 1429 A.H. (24 March 2008), the General Assembly Meeting approved a dividend of SAR
272.5 million (SAR 2.5 per share) for the year ended 31 December 2007, which was paid on 1 Rabia I

1429 A.H. (7 April 2008).

13



