W : — . i " !
u@ﬁ% } Mu.h 45}»JLQ Q:Law'l [CERC-

SUEZ CANAL L

B DB 04
Banaue cdu Cair

CHL NG 3
arah african investmen) manageienl

dds i x.}.é“’:‘i halaay gy

sl @octigs Bilig L_Q olassy Sloglaa 5,500

SLLESY! 7 9339 Hlekludl) Aaglall Lns asps -

pibl 2l 2 oo L Aaglall iyl olplall ol B lslf W4l ndalall oladl il Gguigms -
Bgnll Loty 5aliall

ogudl LS A Sthalald poladl it Bguines

Jaid) \Ladl

PSRN T NF

54 R S

o I ©
@W -

Arab African Investment Management /\2« :

1)

o Vi)
P




Hs;gur T N

Mw}w’ﬂ S B0 TN {[F P
arih african levesteent management

Sl sl gdas 3,500 Ltljg.'('a-.o

Otbolall oladl el Fadio g elilizs™yl 229539 HLeleodl) diny LBl (oo 4804 Hladlos] Goino 3 Sy &
ool Bouine s Lol ddlually saluall pibl 38wl e L Aaylad] Sl€adly olalall jal dpaylall 48 adl

g BUS Aty cndalal] Loladf

solsdll gl I35 cya

T gy e
o dala ilasyad | N
1 Lle alaTy doas | ¥
¥ Ggivall (849 caypai [ ¥
A dis Byl 35Uolly Gonipall Jlgal jolma | ¢
q Bodigall i | o
q Bgivall & latloyl dasleudl [ 1
VA Dbl [y
- [ & -l died — SLadla¥] e — 3,191 Glos SLel1) Slaglall e ol 7 Las¥l [ A
Wi 5L bl eitdl | 4
1 el lialy Bosigall Jouol | V-
Y Borall (e Gl 8Y15 Bodiall sl 2zl | 1)

_ Bobigall 3ills i [ VY
. slafuils elyddl/ by ol A e gtud dl [ Y
1% Betivall Slilus bl | V8
Yo sledlaYl e | Vo
Y4 ByloYl wleas 38,4 | 11
Y das=d cpal [ VY
i SUsll & LSy [ 1A
i Slg)l o> deles | V9
T BBl el / slagu) [ Y.
Tz oyl el 2l wo Y | Y
Yo a9l sl | YY
" umJijM%EQ}L Y
] dllall s ams EDGITE
T Sl il
0 L RNy
£ Jlss @\E&q\g 5 o Ld ,i.J/%v
£y SLONITI R B YA
£y SLetLad yyag Lasd T Tl =080 [ v
£y Sl RN Y.

(e O Lol 181y —ap 60l o0l
Arab African Investment Management
55871 : o




WOLbiNG

ol Jilaa Hleiiel e dyatig BySULI ala G Bayledl ¥t | ol |

| sl ()
myh.mj\ﬁﬂ\'wﬁc o8y U Loy Bgw 01938 Ggslal
5yLaerlly awmfm,_a e Babuall JUU uly B ogilal a it aall | 2] Bl
L A8 a5 LMo (8 Ladg V44T Lud VYo o) dum L]
IEVERTEWRTET e
& Lasar BOLAL b ppatlcal) Hm all 25| ) iy cliden gylatinl sy | Satio¥! o

@i Loy dases pRdsing Bdyda sladilal 35lie (v yduay Loy doss u\.\ﬁj‘-ﬂ-ﬁ—l—o' B9l g
ke dazm>g Foliall Jla L.J’“‘J o d8Mall Sch_q:nj ;MGJL‘\L‘.\ &5lig Cra 03lasll

bl Biolin Tue Led 2m sl G as ) ALl

L:Jj-J_)Lﬂ.‘LI.wY] éju'j Jl.jj.mij ;-IJ._.«.‘Q ie.'L:_g :.a__am_” L™ u.a(‘]iY) 4-_5].6‘- uﬁj—@-ﬂllpdi ;

—E':J]"\-l ! Léj s

Bl issly shadl Sale) clidlisly IS, s yadly ZagSadl e Bysluall gl gl
‘5_):-{34 &l L§|_9-"”E @JL;_@ L§SL’i'_9_9 EL!_{L'JULS-.J’}’] L:abl.q_/.iu_g

oo do¥l 810imd bletln (§ dly ol oo slatl] slio 55U ims sLetinl guims |

Sabell il ol 8l s e Lt Bl o, a1y Obslall sial dn, el 45, 40 cnlalall
Lady Ladlly (HLiall) Lugudl 3L Ate, cplalall ool eldll (Bgiimy gl A8l
Al dzmsty JUI ) Ggan 9305 ALY

Sgbiall

a9 (GAALl) Goiall yae INs day Loss Gouiall gilts sl o (wtisl) pladl
el Lol

iT}'LXJS:X‘I BJ@ J}L"’n éj-u.m.” éjl_‘l'j (:é QL'GS:BIL_ fj.ﬁ...l. L,S"LH nghlc:ﬂji ‘:L_A‘._A-E_” uﬁéc.f«.” ..

Jsls /et f

dagdgll

Goriadl Lyt 1 3Bl alo cyo (36535 31 Loy

Aede Bantil) cilo g all 885 Lo L Logsasen ol ool Ubgll Aagall |

w308 S Abaelsy (HLall) jletin) Ggdie uiuls o
bLas Uglas Ll oty Ll S LASY 9,50 ekl 2 al] Lo 45, 4
Byla] Gdzma 555 Whasl Yo ¥F/N0/T dyliy OFY 0y Lswiiy jLotiY] Geslige
7o JS A Les Yo VA B (0A) pdy AU 2,05, Ll Wi J
Sl olalall jial aaylall 38, adl cnlelall Loladl ol Goige -

3.wJ1 al.d m‘p ‘;\J.ALLU uaLa:J' umh.” dytive —ed

uuzgg

Aageedl Woloally aleall pabl a1y80 4 e LT daylalf
@ |

(wuut_w_wmosbﬂv—”l—‘“‘u-’i-"' [ i /?

Arab African Inveslment Management
55871 : =




5 g A Gl

HEEOstINENE franagemant

—

Galall Hlasdl sl SlLLESY 7,59 Lottt Hayill Laye Sps Je of e
Byally |

Lol L;L,.z.c‘ﬂ iS4l el e Bl e Byl leilayl &l t__gg_g\ C).E
Laladly Loledl calddl 3ialimg cxlasll Ooetladly deasSadl p2g AuagSally dalally

5SSl ol g (VA) iy Boell Logy all il gad) oy Oy (o]

Ay el Bde Bl ograe i€ Gl Jlas el s petially St guslismg |

ESIEERA]

@M‘Iﬁ)[ﬂﬁ,‘uﬂ Baoligag Aalatly dmlad) L‘n.o‘l_ﬂl Bealiag Onlag L L'}-_‘)-“ﬂ—‘-"llj

oSt ey AagSimelly dolatly Lalzdl Lyl I8, 4l Gl JVaasll sgeull 2|

AU 08,1 Zolall Al ope Lole Aaslgll |

claldiie

3l n 4Shay Lo Ry o ipittiall LLis e Aealal Sl LM 5 it

Obellluyl 43,34

ledlafl dubeadly palsell (1) aidl Lple mgpmilly Aoa gl bl 28K a
Byobiall ol ilosl pasatiy Jo¥ Byund oyl oilgal Sy Lusill wles¥l Lesd &l
Sledlasly U bl bayiay (W1 wlaladly Ueially o, sl otdly degSall e

165 ] Glod Biolue 33U g o, Blel

Ggbiadl &lyleiite

Ll @ doiuall dssol 2eid Slio oo Lagdell Csms lal e Laoiuises o Gl Ayl
Sl dilin Al 9,5 Josls Lingy L o3e¥l piae oAy paiinll Jee agy
Byisally Galil g ASIN aBsll ISy alafudl/syadl/ulzzsy)

BySALL 8aamll g, sl (as,

AU B9 gl ol Ungs 3025 - | cnlols 2galie o
AU 0% Jglaid JUgeabifel pils 35,8 - el adl/ o syl
AU Blog¥ Jolusd Ly 21 gpall - oy
SluSY Adaily 9y sLeiiu! cilev! Lall ag, 83 -
UL EloeY Jolust slg g8 a5,
2Uds Bouiall @l 8 plall GLuS Y Gl mid 5,26 JMs Bsinall § Lt poall wlusyl

LS Y 5548 eLai] day ollsg Ggaall yoe oLl yall Saguael! gl yatiadl o8 |
8Kl Bsuadl Loyl ads alali |

Lo sl o Lod i 03 1 330511 psaz 5f nms Hosd oS (e yatiodd] Jponm
BySall Bavall Log,all

a
H
L |

By12¥ A upall 4S54 Ss-tiall Sbalills downl stol e tISEATES, ) 2 |
” t

@

(M}Gleiﬂ_wvlijb[!V.j;pUlu_;;ﬂl

Arab African |nvgstm_gt_n Management




M S A G
st aftbean incestinent susagement

Aoiall lletlu] 8)ls] e Hlediul sue g Joradd] jase sl

: é_g-\.a-;a.” Mﬁm

el dizead Slilacg Hlatla¥l Gauise Jgiol Lo Jlo wluis] Jois Tuasaiie A8,
oY ) LaPL Gsuiall LI @ity all slae]s Bgbiall jlatlo] (3385 la il
Jlma (3 8y wleuse) coualil€ 48, 4 A9 Ldaall LDl (8 Lle Logiaill g 5%

obedi gialie

55ls¥ Gleis 38,4

Bpalall el ga9 Bouiall 4SeLall I GlsY Lazs oo 2yl 4zl

Laastl onaf

Sbidb 2alze Al Blayl closs 38,4 (Gouiall Jlgal duad Zesgll Ll . La anli
sbiael «igilall JLaull «qupndl JLaLill collucedl Clye s larlayl/e L adl/ Syl
oo gl s a0 SUssl (B el e IS 5T oaadinll sl e ol of 8,191 yecloea
Gsrtive Jyal Lo Jlio (a (%0) drSile Jolanis 35L3s Jals Gl ol 89Sl ol L1

ety

sl e sladla¥l e UL et e Loy sletlasdl Botie Jolaiy adays, bl Lal, 141 |

43Mall 53 81,11

s dagll jolas e bl ol HLetla¥l e Laguy sLetiuf Gesliga |

f“'ﬂ’“‘*r‘“i Adle 0eST @Jlﬁiji (hate s (ya 31.\'3511 aJdul Sila ozl L__n‘r_g)lb.‘;.bbﬂ}’]j
G99 55 8Ll ) Ala s gba of 5, 4S5Lea pad>l Jle el; asas of
bl dpaplal Galea¥ 2 hs bl (olecal (a day LeS oty ases LSl

Ll 2lacy) polea™ly sl deyull Ao o8l oo s Oguaidall als st |

el oL olaea™ e 42T Laxad Adaall |
b1 amad

werger Lol g LLadl 35 Slie Lmgls Goaiall Loty (Al calial LS a
iyliasy dpoleadly LB, bl Casylasy 410l MW canylian Jio Alad ol lag
Sl oBle b o Laarba s Bgutinall 35l e Ly a1 lanll JLuoy

AU L (TT) willy g s U Tauds 2 j0l Baz 11 3 Ggutisal

£ GO9S ol e drasoyll cMMlaatly curudly Aaozll T YRNT ﬁ_g.g..m% 'ahj Co poy S g
Ao sy el Jos

j'i ol 5\5_)_9 ‘_'_gpl_g Bl Al ol e dud g E)|J}4 EAPEES 2&5_,_.:5 64.‘ Jeeew

slad cne dilily e Tlay le s

Jzmeadl Jaad e Wgt g Bylo¥l wleus &S, 4 (6 Ssg (Bl ey e o ar slagia) |

T2 St Aaylall Lage 3t pro-HSbyhal

— :
P v

(W}D\)l_éﬂ_wmagbﬁb_.iéfjﬂl%
frican Investient Manage
AmbAn. &§5071 ¢ s T




—

51"'5&,? \."“ )

M"”M——* I e 1
arsth afefein investment managoment

idly ollall el alall 4S0all pleball (ol oelill Gauiumy obLlusYyl
cabolall polsell cnalall Bguinmy Bgall Adlally salyall ol 58l pi e Lt daglall
ANl (93 LYy Beanially Boiall (e a1, 2N cwgd| B S, 4y

s ipuiiall Slossl otte gz Y orealad | Yy o el 4t on s i ol | Ay el gl
9 Lyl 51 35, 401y calaladl LS A2 (a9 5,hLia d of 5y lin Rashay s b by <l
e ity udally 4l e 2asladl gt M IS5 Leblan ondlye
Aganll el Lilie o dio oo lan of (315 Yy 31,81 Himly dugiie 5 Bosiiall
Sloi cw cin of LayS3 calladl bogy all e Ll s pe die ISzl 2 o
dee pll duas M 2t i las by Gguiall pilis Bl aY) Lisely digiac e Apats
B2 Bl elnel o ol Ligene ela] 7yl oo |

Aale alaly Ao — (¥) iy

el ol douiie go AL SLSY g5 St Lalill Lase 35,4 0 e IS s @
Lonll Blally Balall mabel shdl a2 e L Aalall Cally olaall il Zaylall 35,400 olelal)
Laplally dgial jlotiu] (oyas Hleilu] Bsins ¢Lail gl BLE A calelald (olsdl caaldl By
VA Bl 32 08 JUN ) Goe 019318 oIS Ladg 5,51 () il 2yt Halad) 3 Fmingl
Lo Tgann 3yball el alls Loty Apgaisl di=idy

Ctlelal] Golill polal] Gyaigms i€ 9,5 Hatladl) Aaslall e 3,8 gy (30 S 5510 Lyelims NERRS
Botiumg duprell 2olally Saliall bl Sl b o Lt Amplall wiSyadly olalall pal 2 lal s, adl
Byls] ulmo 51,8 plSY Lads Boaall e cal,9 s LS, oyl 5UE A cnlalall Lo lill el
3elasly 8l ely8 Sy casdlytals Yo VA/OA o, Azl

Steke Cend didlputaly Y- AA/OA (08, Bl 81| Ldma o158 plSoY Tags Labiolimas (ady ol i) i) Jpzs @
el Ll callusd) L8lye Jaamdl cpal B slous 4,4 LS Lalie bzl laiiay]
Boisall Slossll oie B gas J935 LeS e IS boliil] gt gy uST oye Untunn L1355

yiially Aalaall Gilillly claglall B3 ¢yapazis Agivall latla] 339 & S Byes 25,50 sin @
Sbdally wbbull CuBlyeg Lot puitas Fcesl) 2zl Jud o das lyey Laboie ibiley sloslas 29
Al e a5 Adgiaa ol (929 m-*—bw ety u-‘j-’L"—n

P pas¥ ey ime B letia) gyslie LLad) dalailly AoSlatl my_n 1alst 5

Tias Baliall Slylyally Loty dianl m‘z’j VA4 L ﬂo ‘

QG' unl—ﬂ‘

u
po OLgliwli bl
(Arab African Investment Management




sy potldl o 5l8ls 8,SI sin 391 apezd Youd day Bpuisall Shedlal 3l sld of & GluSyl @
V) siell & Lge gliad¥ o5 ) ot s Jolie 236 ot (Wlie 3 ol 1 gty 3 ety
5,80l sda (ra
3 8258l asiell o (6 el Ao § 4l e iple S LLiSYT cloglas 3,50 cqdety B0 Ll pils @
oas ey Byiuaall sty JUI Loy g 3l S o Gigsls 5,800 lelyo 3Las] st 5,8l
ol oo B,SIL (V) sty 3ylell Lebolazsy ol ety Lllans Gl ¥l § 3lall U Aeler dadlgn
anll el e g5ls ) dlasel 2 Lad¥ls Al e cDboaz s.in sleze| oz
ilie wliadly Boiall Lucusll Ll IS5 0 5,508 o ¢ Bhizes sl ol yeilius (Y 3y @
Botiuall Gis AW a8slls Slafiudyls el a1/ lusy bl
ol @lsl Jal> cra ol o Jlatia¥ psuta Gguivally 2oyl BLEY ony Logd s (of ot 2l g °
Sl Gk e 08K Apagll Byl wlas o 15] syl Gylally CaMAII Ia o o Bytivall aa cplalasl
Srall Opilal 5 Geball Ogilall 05, of Gl ol Glotll @uSontll nal¥l 5,000 350 aslsal (as,
Al Gl 2 oSt 38T 09809 5alilly wuSomtl] 2lani] olSag
Goriall JShg diyad — () iy
| iatiall mul
G9iioy LY 7 9,59 St el Auaslall Lomgs 3555 (a MS (L5 e Lpucul il Liall / L] Boige
leally LAl bl 81 st s L Tnglall 8y adly o lolall saal Laylall 35, 40l cdelald ol el
s sa9dl aeally (SSTAN Lagell aslalt o3 sl gl BLE e cnbalall Lol el Bgutims Lozl
petaolil] il
i NS S Ley S LLES YT 039 5Lokladl) Ay il Lonea A A g 5Ladlec¥) By utaals @3 -
ol 3l 0 o L Bagladl Sy adly olalall yual 2 sl A Gtlolall (ol caldd) B -
Lozt Aalealls 5aluall
s ot 3L e cbalall o lid! el Bouige -
U LB Baladl 2l o LS 9,59 JLoxiaidl] Ralall Laye 35,40 aLal { arY) o papditll canpa
e (ON) 08 BN 15,10 Zaladl Al 8yl edoma slpa! Yas! Y. YY/1 1/ sl sl 3oliye Lalid 2 3g05as
B9tially Lo bl el wdl Il LSyl & oletladl) Anylall L 45,2 Jow o e Y. 1A
Gotiuall Jaslall JSad|
Osilall oIS Lady "SS5y SLetLacdll Ayl L 3658" Ll Zemld Lillie, AN
YSYV/A/YE il (3V8) By ety (U 5,00 dolafl

\ Godiall § LY L 3

i

)

e NN




THOLD NG

Gotiuall £43

Soacel) Logydll lale (6193 pa3s%9 (S1 (aga wile 93 Gguinall cisall Gloul 8 yailuy Tyt slatla] Godiue sa
B e YV il Msaas

Fodisall B

Usler Ld asll YoTE/0/YY & LSy g5 Sletladll Laglall Ly 3,4 yon Al Byvisall bus gis
Sy asee do SLLSY 7930 Letledl) ualall Lege 38,4 5,05 o Lo (glamtl] Jomad & Lo 458y Lwany LA
el Spmy i § 2lld e @lgl) Aend 2Lt 3y o e s Al gls (0 T ple Yo I Godiall yae
S sda oy (Y0) sl Bl el Lo gyl (85 divasmty otial

Bodiall Jio

Bl — Cratidl — Lyga gylas 0A

Boviuall LI daw)

Bl g% W) Bedl Jods of e) cpladl @13 e stasas 331 3 @ aiss by oo J5¥1 8 Ggotinall 2JUT Hdl fus
L VY e BN sl Jas ¥ b, gy 300 30 st el@] i Gy Gadinall w_wu s e i @l
Botiall dac

Slaftanly |/ QLS wie 1085 LI wlgall slaels bl ¥y Jool nupds dic dleall sia daiafy §pall duizl
Adatll wis 5l Gouiall 5l

Bobicall 59 ASIY 284l

www.alfanarfund .com

s 8yualf 3iliglly Gautall Jlgal pslian = (£)
e s el ] s
e ol e (Brsma Lot igule gt 5 Tns) oz Ciyale Y0 Guieal) gl Gull o -
(Lrms Sl Do) rimo din V- Lo LB (Rady il Ogannig lsle) Hagdy il Yoo o+ sue e
Goisall gl ool dsas Gl bl Jyid Gem
el 909) daiz Ogele 0 Aaid Jloaly (3ay all Gigues) Aady )l 0. sue Bouiall ownld bl jiay -
Laslall Lego 45,4 mllind ((Aagdy all 0 9ydeng Qe ) Aagdg call Y1 2Blse « (4l Semmg izl aliall (aad]

0 %0Y oy Loy (Lian i all Blatuy Ogule L8)) @2 Y10 - e dlezly S LY 9,59 5Leila]
W4l clelall o laedl oalal) Bguine wllial (Risdy all ,de (31) Hagy Call VY yupay LaSs

(Aagdy call sdie (81) Lade all VY iy LSy « el Al e

R

i

{11 .-,‘_; . N\ LA
0 el | NS

(s g0l 30 -

Arab African Investment Management

1 -

e
\ I
I: o
f
i
L
I
i
I

P

58871 ¢ e g




HOLBinNG

all olsleg e d=ls) @ VYoo, 8oy udidl ugudl BLS A cplelall Lolsdl (nele!l Boutive Jlal
ool bl s s bSO BLII byt Al e % YE iy Ly (Gran i

de dpsaanlly Al J) gozll aay ¥ Goaiiall 5 Jishs il AL Lilie Byall oty @ Eyadll jomd-
bl Ll HLadl daylguald ads Laslge
Boigall busel | pialill fpe sl 2L

§ 43U Jezg 2 gale 0 (gadl iy Bodiall pas e (%) sl e cpinty Godivall punlidl wla als
Ll Juall Y2 VA/OA @8y AU 408,00 Baladl 21l 3y00) adma ylydg {ass 239 Bauisall ot G2 Aty Wl

dale Azdl iyl dcl] wpdzle Wl aiisg Bgtigall @y & ol 3 s of Lo YoV 2d (Vo)

Ay 0o v ode @ LISW (rimn dptx (ygyla 0 28l sl ailemll o bl Al s @5 U8y (s luSY]
oy Load AL s ) 5lag s oMl Ll Aty (A pume cilipin 25La) e Ve fen] desdy (a8 il Goues)

oLl alglil "l ALLIT
Aadlga e pumsml) wns Y] Goariall Suas +ls) 8 AL 1o (blse 5tal) il5gll ol i) sl Znl) 3oms Yo

ok Losd Jtom ly Lo @1 Laylpuald Tad g dacadl 2z

I3 b 581955 fran sl Jalazll Joe 35U 0) ,S0e Jan U3 0559 Aacald] Al Aadlge Lo Jgpazll )
oLl 1 @ Ll e Bpaliall Bdaiall alall Lde mgiail! bl oo, s

Wl 5ilsll Hilag silusly 7L ol g Ll 425 Jd pmtll 25 ey ucalall ciliad Joms ¥ LY
Goationll il «Bsutiiall utuls gls o Tt yhie T e Lo IS Jis ¥ (il onzille ot o g
BIsY wlos 45,5 (ol 3l Uas Jomey Cbpatll Jomn 331 3SLe ald] lelyas] bty

goliul paul Blayt sloss 3,4 e Spaliall Aagisl) Aad ialkly Sl e LY e of cpats T
el Garll Aalall 46,8 Cadsy walazll s g

LU 3% e Jolanll oLy 2 dl e Boball dualanall wlyhall 856 slelyes latlu¥l guolio pils g
Gyl dapds v SU Jas el

B S — LY a 507 Aol Byall Zalatl Gilsll alssialy chpanll el bt 3oy 0

BUd dles Bqam

2o 3 el clr b Loy — il dles <hling Boarall Joial Lo & AaSls Bs Lpas 2y S Jio
Lie @giall Joyal Gy 3ty Loyd 1Sy 35ls (e 48y Lo v IS Gouiall @llatilal oo daslill luslly
bl

Ggigall dua — (0) iy
M Badsell Loy gt T.E.Jn 5299 23939 (5143 egy Lile iy Sledluly gylss] sleg @2eds JI Bactiall b

il Lele pogiail) 2Lty culga¥! e il ladiul 2083 I e sy 7L ol 5,800 s e (YY) il

Usse B2y e ol g Sgall sy oty 1 Sblsl) B3 o conlily Lasy el o ¥ il 5,601 s ()
'if“ﬂz’ SlaAe¥l/e bl aldls Al 4 ,';’: o

ALl Al — (1) iy
Bty iy Jinss 468 0atdl Jlsadl e S g e ain Ciigad Aulatie
" N G ““ﬁffi‘?"“ bl dlspllndgs. palalall Lass
Ik D\ P LG

Arab African Investment Management I e ——ge
55871 : .

ST




Useio Lo IS 00 Asar LlatasS Sy djledla] lpid (8 Boaiall Shletha] 4z gis Lagdll sldll dun,all
Aalzsll i) c¥lesg milellad e o hleila¥! aojeu!
slele o ddpaitall dimtdly JUI oy 0938 § @ang (G dyletla¥) Log, il Lolgally Sl juie a3l gy
S poieg JLlell ajes e laeyl § s po desSanll Latiaoyl cilaolon o Aiite Hletl¥l L3 0sSs o
1Ll Ggiall Jlgal dimgs ladl ells &z Jlllg
- Lol dayfgntf : Yol
Grall daizlly baad oell ol § 5)uimll Byletla¥l cilooyl e datiall ool ad
Sloslall 8,5 8 5351 Goaiiall Llatlu¥l alua¥l Gaios e Gounall Bylsl Loas ol @
S bls caz e Gauall 5ylal Leas of ®
o0 5 I Lo ool Slatla¥) condd Wiy Spundll Aletia¥l sounlly codll Bytiuall Bls| azils o7 @
loglall 8,500 § 83ylallg Led yatud] Jgua¥l
puie 9 b lell 2395 Tue SLac! § 1M ae eSanll Latiedl cilalon 2o Laate JLedla¥l Sl 065 ol iy ®
S
il e ol il gt Jogas ol (a148) lilac b pletll Goisall jomy ¥ @
Letd 39 olatd Adosun Bouiall Jams JI 6580 bypins ol ¢lyn] G @ Bsall Jyeol alusiul jom, Y ®
asletial
ol sl o 28l alely 3 QLS Gl gl (b Bonall Jlee! sletiaal 3 eudl HLetT¥l il jom, ®
Sl wliad LS Ble G 9 LS Bl 2 e a1 e L3, rall Gl clidl 4,050 daalsl|
e S O b S ual) sy Bl 3
8 el sl (doma ;1,80 Ladg BBB- 4 suzelly Led yatiadl ol il GLet¥ Caglatl) oY1 amlly Al
G gl oo Blisl Ao Aslom (Goine ISy £ Lad¥l Ll e pils Ldolay Le of Y.V E Zid (Yo)
VoV &d (V) mdy Al 8lol yuloma 5,58 Ladg Lo yatiel] alaradl of Ggedll HeSpat Sleat¥ egal|
Blsll codll g Bpdsiall draty oslall G gy I Byletial Lo g, 4l Loslgaatly 5edtul o ol Cigu ™
BySall cpe il L 3
DL in be a3l O cemy (1 Lttt Condd]: Lalt
Bodiall § 5yt JIga¥) (0 % -+ ) it Ly Lrall Bhadl 93] olyd 3 5letiy! ®
sl dagall 63 cuull lgsly SSAN Cilatiy AuesSeall lurdl G Latial! abY asll GsSs ol ®
Gavivall @z oo %8S Lud Y]
sda o35 0f e Gguisall mma (00 %Y. e i, all Lasuias @l doSiall g ol (3 patlun L 2Goiy3
ooy Lo oLetliafl Jloles alan) Lod ettt posll culellailly o€, da,8s cSllons shz] 4
iy Yy czeall sloadls Lol ¢ gainll ave ¢ Boudl lalis Aerlol 2lsy Alaanlly Sag2 sl itk

‘ ,\D,D/)f
@ |

.
() O TL wwDllol s,y ol
Arab African Investment Management
55871 : .




o Bl nli o aall sl wis ¥l by 4y BBB- e digerll LsSo 5 bl ] Slexs¥l il
Lags 741

o Ayle allus 8 Al ass (e 53500 @ Bgainall olyleita] ozl 50 % 0 Y has Hwdy Lalazsy) @
@adl Guind (Say G el 5 Guall G bl 4,05,1 da el ol gl aflog bl § g las] wlsles
23 0% ol de ¢ Bsadl § Al SlosY) Bl e LasSnll Blasdl e wilall jlawl 3505 Jl> oSan wile
oA Alellal (o8 43163 aue dlay s
79 ol Sl Aol Al Bigi0 § dyinl Glo oo Lwdy LilizaYl zoall Goniall e Loy -

Jl dis=all Alsg blell dasnie 2latial eles G Hopw 1ailed sly dwdll sia jleilul Goipll
adlall e B
U oy B oilad il AUl e (VVE) 3alL a8 e yany e 9 3 4 Latiady] La gl (4013

Jysol dlia e 10 e - qutl freians ¥ (&l 5 —5usly 38, 4 uu@bjpﬂgwuw@wi-
Al s da Layas A1 AW B1ysH e %Y. ol ¥ Loss Boivall

oo BT e By Al 6)3% Lt 3y5lie Laytpas G oLty 33l 1,4 § et Lo deud A Yl
oo ioeld cllsy ded patiad) Ggaiiall 3ilts sue e %0 jelemy ¥ Loy u>ly Botive § dgnl Lesd Blo Jlox)
LM blieg pginll puce Jblss

Baguzme A8 Lo ol A Bulgtun 1985 Ligils oS &' 3 cndl Slosl &Lt Bouzall Jexy Y ®

B8 o) Tady Gauiall 4 Latia¥ Lolus¥l guims e Bouigall 5)15] Jaas of Lz,

peteg sblell arier e Hlae¥l § s 2o oSl HLedlad¥! lanylos e Aaize Hlatiay] ShhE 0955 ¢ cazey
2SI

Al Slesanll DU g Slomtadl o ol el adl o Lo 00 20U B1osl s A8 culylee 365 jemy Y

o % Ve e daiie Aegazme e Bpalall WgSiall 5 ] lol 3 Botivall opatlug b L i o ey Y
Byisall sl Slo

Gelialls Aoladl o JWI uly Bow celal Lodaizll dolll e (AYY) 3 25 Ladg Ageslall daylguall :Lal,

Lige 797 e Bouiall colylatiiel sl el axl s, YT E

Logs ey dile Byl wlylatlun] Aladms lamia 5ol rrl! lcsiel! oad¥l usll (S, ol @
Bgtisall dsiol dasd Lo o0 %)+ e o) ¢l 3 Sl wir ¥ ooy Bganall el weis q of
ApagSoell AW (31591 e lidtraly 2l

shlall — (V) gy
skl Slall e HLadle¥) (e gzl wilall CiBzsl ) @985 o8 Gl ol Ll Lzl 2
Uaﬂ,uwﬁmtuu%mﬂ,‘,l@ual&#&ﬁmwJule&HﬁmJ -

Qi L; )Au_‘TU il LS 4] G Sﬂaﬂléaﬁgﬁjwhw Se- AW LT PS e Oij iyl
v |9 Mg

o
T
x D

3

(»w)DE;LJLmﬁEéjb}lu_j;pHIH;_dl
Arab African Investment Management
55871 : e




’nfi,‘;:gw&;..x\itdw!i
13 Nagerent

bl pye oy B3y Jalgall clle! lags Jolsel] oo 8T W20 domety o dide cizgn ol le e Jiam,
i Lo bl ells Jrammy Jlall e § alad! asps ¢ g0 G oblall ells (e uzdl

i gudl sbolins fAalail| JLolsl|

o0 OF Ol 1o Bewlod) g lall of SLus 1 te coladl Zalmzsy] Soylall sa Aabandl Ll joime gia
oo 3l Y Tlas Lantl o Jiall (g S0 L oSl f BN SN VIP O SN PRI |
G 3] Griall Yl Ggadl § Goarall clletind 38,5 oy il e Leegd s e Aalanll blall 2
dory OF Gagyell o 1 Gl aliy Bglanal Sladerlly 4aliard ¥ clahll Calides Layliag jlatia¥] ol o Sey
bl sy, Tals J3% P9 A8 Blosel § padliny Goctipall o) LaS ol i Jolas e

il pd ol

BRI b 35,4 (0 5uall guall clsal g Laiay! Jut) oo ad s Alle B339 3 Letla¥] bolie Y
o palsddl (Sasg LebolF0l sl e 35,411 B e die @il o8 Les Lo Lyly 45,81 510l 9 Caas Tylay of Lia
iy pdie eaatl) @13 ol aloal § LWy patlucall ALY Hasal SlisSe aagady 5ybolsell sia e Julazl]
L Rolall B Il soumes G Lexs¥) Cagipanl! Aoy Gl g ol el § LTl Gourall pods By
Lelalay Lo 51 (BBB-) sa9 ol cilga¥ Al 20U

Bl Jlaf (3wl ylolses

e Wbl (alassl o plas) J] 35 Lea Bgaigall Shletlal e aldl Al J) ssladl bl pis g4
dl DL Ldlaxial sy Gouisall lylatiul 3 saul) Bub e bl e poill lda Lz lse (Sasy Gl
) 1da e Bolaru] gy o Bslall Hlaudl Al Slale¥l e dpatll e ailug G byl sle
OSes dile el 3uai

1dpall slaad oildds Jolses

Al Zaid e 5355 18 Aoadl jlasd llas (18 2ot Heally agie Lyletul ool & Godivall jleiiul Als é
oz My Grall dunll 2 Boanall dlee o Sy Bosall wile palissl of plasl ] ot Les Slso]
Aadaie 0583 3185 bl ells 0l A ppall Aaally 01585 Chgan 45 LatLul

soletyl Jbolia

5 el Bl die 2ty Ayl Ragally ¢l e iliil) Bytsall S0 848 pue e i I bLall o
SledleM Ggumall sgully plAYL bl e godl s Aalga et laasclse § Ayaaill Sl el @d sl
Aoladl Al e Joll oY asdl oo Jas ¥ Glesil Cauias daps cld @il Slai ollas) & oLty

Sla¥ wilall e 50 by Ll I3 Sy Adoell Alaall Al adl 593l Cings e
HJHI a8 ra.u 44L9 M‘ J“g.cg 44.’).4_«_” 3_9.5_” Se blaxd qu.«aJ_g Boigall

R L T AN AT

Amb African lnvestmem Management
55871 : o




woLmiNG

uS'@5¢uaJ1E;LaJEJJUJWJhJﬁquﬁg‘Qa Bolaedl Ja¥ degitag matay el wile I3 @lgsl o Lo Baigall

et BT e @iiatl! Jina o el leatiay! usle Lot 0586 0l (e Hletia¥l jyin oy

Worud! Jblis

slofed bl &did 5,08 Alatiul 265 Gy dslyletlul o 257 Jeald oa Gouiiall (Ses pue Jblie o

Al 2085 ey Blaws¥l aa Adle Uguw ol culgaf ¢ oSS Gyl mllatinl el o6 Jlasdl s 3alely

Srall GO Al 218)) daaliedl eyl o) dlag clylus ol Lyl Shlus 3

wale ( Jolsea

el Slea¥ Buall 6,4l Al Jlga! oo alsdh Sloslall jettuldl eIl aue G oblell sin Jien

8 Lo Ahgpme i dolse oy Sy adl ells) 3larall Jlgsl dgals L5 352 pae o (Adlaal ae oy

Bty pedy Hleda! yuie o ooy 3Ll 2 oo i Los sLas¥! @ 0S5 o) Al @il Sgus dl o5

Gl cnadl sl By all i, a) o151 adigty wpess e e 9d ALl Ll wlosly Gaadl Bl e Aaels

doeld 25lazd¥) Wlnll e Aklally 2lalf cilaglally Somdll Gianl e oYL pghy 4 ale ) clpd atlu

G Jolally @il weatlly pliall o (Sotd Bctivall Lpd yatlay G el los¥ Byuall =Sy ally aalual

.lﬂaud1dbbbijléahﬁguLbLﬁIAQﬂaézi)4JCHMZH O P '

tbolig g oitll aue Jolss

sl s &z sl e 8508 5 50my wilall Lol Jilbs Shlailad! oo s9ams sue & 5351 e Aaslill Lalil &

of LS bl 2lds @ouiall olilatial 336 o Sl ada e (1) il 2oyLedte¥! Halyaaly zoss 5o LSy

cro 1 Busly &g o Bytiall AW (51,641 G dteall cpall clsal G 3SA (qadl us atns dlatia) Falpd)

Ao degazme s

lleall Jbolss

AU e G les Tl clSes 3.l prie Al Lswdll aldes 3 Slin &ialse e alglaadl b =
S L e adll Bl Goivall audy Ciga iy yall - lazrtue sMicl of Gotiall lal5l ol

Bgiiall adly slailul Slgol ol ap Wl @ Lol B1Ladl laxiuy! clgof Pl e bl (aasell (al) mgdy

ol Slgal e iyl yinras Goigall of JLacY] G 95 pe ol AL e Jopmmdl die el Bl

Slleall jlolie Gouiall galazy clliiy lazs dusySall

s bead| Slpiidl Jolsza

@ obata¥l ades Lol @ladall 6355 U8 ooy UL 5101 Blyal el e Woll Bpalewal ANl uass

oenll pa ALt ilsally ¥ 3G due it Low I 15 Blaral 018l 3 s ) Aol ool

doutivall iz 058y g coltll wslall @3 @lgs¥ ge Rl clpanlly [l it 0sSs e¥ e

(s OlJL_gliwl] OJUUL,__U_}.JUIE,.J}HUI
Arab African tnvestmpm Management
55871 :

st o S




Moo

sdeead | sload! o lseq
dpsa ot Bullara| o s 5 of um csleniadl] 2L ull lgol Goletla¥l e ity Gl JLlall
Wl 2L (e 35 Los gall 19 5yall dadl ol A0 elevial At Jlanill wlall e il
Ao 39 dudle Sloat¥ el ool ils 008y umy Aegae Alle Gl 5ure G oketldd! e Gganall dazay
@losl @ Jlod! ells jlatiaal solely Lty sk pody dotiall Led ety @1 cpdl gl asl eleasl
dite wile 4 gams 6,5 & Latial
1ol 9dlls miloll pad Jlolses
zbM §obaiul ade 3925 ) 5 B Loo Apnpiall cdlalally cnilsally aslall puas e g @l blell g
G Bladg dibud JMazad s (po STl ke g oilgdlly ol a3 slolie 22 lsly Andaall 2)Lariy]
latadl w8 Jblell o3 (aas o b e ol padll sa o —anSl (e JUI (5l g
il Jolsa

ijuwluaxg%,udhupdjl_uﬁ.wyl&;jl B! Aogall e 0uas oLl ()
pard Al 3 Logias L8 Aslall dogilly letleo¥) 150 Budgecdl Leual b Sy 0B ol colatll i
JLN_LLM BIoY Alslall Bagall Jolus yaun ,5 0 LuSas ¥ U Uiy Zaatye gy prons ¥ G leaaia! olga¥
331 calaiadly Bhdl Godl te AWggaudl dadfye Aledial clgal G il g sl pae of Ve
iy il il s 58 09 Byl ya o] Cum ezl Ll Lele i ¥ 3l adlaglly slsa¥l clalea
glhtall 8 wpanll Jlobis 3y masy
ol 5yald bgls yolia
LU 3sY Gso § Jolusdl o] Jf o33 s Aoty Ml Lot ol Ll Sl dugas § Stz Y
Uik nll slafadl 5f shatad] cilaload cadsll ity Il 38 w8 IS s el § pall plaally el
Lebend J1sj a1 Jas ¥ @) Sl (o £33 505 199 Y/40 crgilall 2mt¥ oo (108) 5ol SISy

Sleslall e gl 2ladyl — (4)

29a¥) 6K e o9l zLaddly Gourally Ledlall &l il LY fJ«L Lleandl 3l (o (VY2 Balll AISY il
3 bele pasiail) SlebaYly uelgall lads giltsll dlen o Gl clesiosll (e Lapes 4l)latinly Boually Aalazll
ik b pasl ey (Lo Tiass 8polall oslylyally yiuanl damdy JU gly G (19l5

SUledl oty g A8 st/ s sl B85 S Ul Aozt Juw 39 vad ol 5)10W eilous =8, 4 a7 Nl

(el

(w)u'.lLﬂ.LJﬂ!J'oij L,,...BJ_}..JUI;,..JJ_.L" !
Arab African Investment Management |
5587| f () o

e




e Lotu cipailly Botudl LI @198l Raoill cls La¥L dopll il Ladyl nigs
&> Al 31l @Ot e g Latlud yike Adyay Bylall Zuasl) Gluall @ Gouiiall ljlatin) -0

bl puies Antia Aegams oye Bypas
ANl 593 oy Adyuall Byl5 0¥ Lo gl s Amgll Ggaigall Shletla) pz> -1
Al BLLY e 8yl ol o) 2 LaiTay] il e o Salatl] 5 -y
Aa gyl B e (Y Laslow oy G ol -A
bt Tady Leb yottull Jugazhl eleSimg oloiieal) WL el B uss gl e @ls)) Alas delend pLasYl @
XoVE Ll Yo @8, dn Il 5,05 uloe
b Loy sladiay poe p Al Ll
W Lels e @l dlolad! Gonigall 5,800 2l Tl G Bpagnll Blast) jakls ge @osall Flasyl -y
Boisall le 31,851 By G1ltgMl Alasy Ayl (o IS gaisall JUI 55,1 de of LLA e
Gsll sl e ololad e wliacll (o)lad 6l sy doanall s5lis e 4! onlalally dlalas cye 7 Lad¥l -¥
ol Al lalt wtlells YN E Bl 19 08 Al Bylaf pulma 1 Lple wossaill lelaYl 5ol ey clsg
SlatZoy!
i bo Arell gl auas of ol dum e s LS
FA e st @ abldl el sia oot OF e dllael wlig Baanall elof oo Lgise igai yoylas -7
o had¥ls Bla¥ Sleas 48,4 Lacad @l LI @ilsall e 12l Laps AL Bagas Byall U
Byeigally Ayl Sllell 53 Lttt Ladsn &) clel,oYl
S st Il S et s BLAY el 0,55 L (88,0 (3)0¥1 clacs 35,4 Lauel &1) 2L @lgall -g
Laanie 4> wﬁﬁ' Ll LAl oylazlly 3lisll amd Aty tpmnell Ahludl e i,all saall gl
de paxall @l am Loy b il 3oleY Lallasdlay Goinll e BB Bl Al alas «amall 1y,
oLy AW Bl B4lp cho gy A+ Solis ¥ 548 M5 Fpmral| 2ol ke Lgidl B @ilgall o ya5 oof
*_9-;—”3 Sbbaad) GBI sgazll pamall a0 Al llges Godiall a7 olw dgaill JUI @lgall
B Al e ASYI e pgy £0 D5 Hgine Ll 2L
dagdoll yas oo 2 ladyl ilal,
whe oty sladl sl Lalie ezl U515 Tagy Boaw, )l Janll ugelye s gl yaw e (DYl -0
Bl g AN 230kl M5 (pe wMlazaa¥l W] J) A8LYL (osds agy y3 T Ja3] ol
G A adsll B e o slaayly ehtdl bl Halie Rzl Jals 4-3)3-\-“ Slajeddl e oMY 1

(w)uijL-u-L_w]Hoij.,_u_uU!wj_di
Arab African Investment ManagementJ

55871 : o
e e e g v




g

’{MT“;""*:"‘ bl s
A soalls Bgiel AU @ilgall y a5 Luals
Shbuall cdle 0,859 L) deerl] wlolaly & ooy Bsradl LU wlall JolS 4, “usll Azl afls -y
Al LU @ilgall 145 s Bsaall 59 ASIN adsll e
ipeanty (Focal b gl 3lge A5l LU e com fesle,
whes A1 LU, ahas Ll Tgats 8ybiall lally 2dyaiall dimidy Coslall sLatiyl o Al gis -A
Apbepiall L gy ) Jrmtd) a skl £,a0l 539 Lo B8 ogimiel domg
oletledft 3501l 3allns 0l o 45ls] dsty Bovtivm I 2Lty Al LAY e plRU) sa 5105] -4
L9 s oo ol D> Lallall Gled A3l Lot ppoia o4 o 13] gusligall ells ey ¥
Wb e Laasas Al Gy 38,400 Lauss s cpo poresd I Ll oy o dalao @9l 6f 5929 ot - -
Ll dasll el

| BSILL il el | — (3) day
(il 1/ 9 Crupeal) M' Gyl by polll lall b (e otan letiul Godie ga Goiall lia
LU B 93 (o Bylitel paliedl sl capds (oliedl 193 s lgm plall CLuSY jaee a2 o Lila sl
Bodzell Logy il Lady Yo N8 Al (£A) oy el Byl ko 5133 5 Y. 16 2l 0 ©3) Al 8y15] Ludma 1,50 Lady
ebells () slly sl Goiaall el Tady 2ual Guslivall § SLtLadl Ulsa n 53i¥l & igats cpam
(1) il Bl ety
odag coalily wile Uilie (Aawsto — Hadsia) LUkl doys Lo 3 ot L et | st s ol e canlig
Aoy pderll wlall o Aus el @5l yaiiad! llyof s @ Jo¥ isbg bauogall gull e Sblall o Ayl
dbizel Busdll dsylaly dalas Hletla¥ e ald s do BSAl eda e (V 0d)) widl 3 LI Sladl bl
Byl

bl elualy Goiall dagol — (1) i
Bodigall Jow
oo b LS ual gag ol gl laele LLaddl & Jaall sudl 8 Boaiall - pletin] Jssol 6l umgy ¥
B9aisall Luwsll cilzell U3
o thl oy Bosinall cn (Juadll
Byiimall Jlsol (oS5 Y VA/OA o8y 2ty Sl 5yl crodzma 518 e (V) 83Uy Aydanall At e WV 5alel) Ladds
e Mzg 11839 illus L 5,1 ‘mefmj wﬁu uba” Jlsal cre 835009 AUstue dxladils 451)latiuls

\

(L 1 O
Arab African Investment Management
55871 : o, e l




Bodivall Jowol  de 408150 diy 95 Aadell Jolo (3o sous

b Ggaivall Jsiol a6 e Blaraadl o 538 of Cuins of papmss L el of s ol @SUs)) A oy ¥

e > mathy Gdiall Bla] ¢ ol Baple 6l ol wd o ¥ Lale poliais] 3> e dpsand! 5f T

S 8lsll ool Lo gy Bydpasall Lt a V0¥ Bslall il gilisdl sl ol el

Aaoly Bodisndly Galidl Edloid] Slial

Sllee Ledcaty B8 odlee bl sVl AN/OLSY! Ralke A Pl =
o>z Bylsly line] 3 3)5Y1 wloss 354 s90y iy Y ey Boutigall 32lts) Slafusyl/e i/ oSy
NECEA|

Lol D o doe pse IS Ale G 810Y wlaus 35,8 5lalsay Mool all/ iy ke Znl ails =
oo (107) Balll 3 Lple Loguaill zozall Goniall ilts) O/ oAl l/ daSALy duslid) SLLLIL Y
Aydead) 2l

SV LA/ lzS Y lells fsamo Lot soote BUlsay 313/l adl/ Sy 2alia 2onl pils =

SUsY opetlad] 48le o 235 aay @l UsN) Alaced ST o Loy olotely 50¥1 closs 45,4 afls -
b 4l

did oo pamill ] Leasor piaies (3lly Bocinall Lolady 2alatl! dralall plully 5)0W Sloss 35,4 Lites  —
gt diad Al B8 S Bl @ Boall Slilus iy

iy Ogilall oY lids diuglas (o 3amally LaLadlly glass & olialls el oy MY Al —
Lo T 80lall byl Aud il

dalo IS olafudfly oLl Slilesy oY Slods 45,4 5lilsar slafu¥l/elyadl/ Sy 2alze 3zl Pl =

i é“-:ﬁ

Ssiiall e 180 Bouiall Guill el — (1) ) sy
Y. .q/a/vz.‘_,;)u_dl ol s
VYA Y gl Lol o,

Bel) = il Loss 514 0A 0 giadl
VoYYV sl ory delis Al e saball o Al o8,

0T sl Llgal Gusdy B3l 8 of Alla Blsgl sopas &l usﬂ_n ebanls _vmjum o sosdialink] MS’I

(mei) U|jL_‘J.1_1uUIOJ|JUu_9J_}_SIHu.Jj.JJI
Arab African Investment Management
55871 : S




Leabll 2 e | L
LY % . | Jssaia psalliie dema plia /s \
¥Y.0% e dosallie uale domas oldye /] ¥
L Y..0% uALJ&W o 09031 Ogaalue ¥

"?wft&U ﬁ.bd?LﬂnLJiéﬁéqa -

VAVO &l 0 08, Bpaliell nalidl Baslive 0155 l8Y (abs-als (el Bootinn : Sgilal gjs_.u_J
VAAY Lad (V) o 1 Bouigall cLid] o),
Aapall jime gz — Bpalall — Joudl 550080 llas — Lygind) @udl Glalall ypal 1Y pazell 1ol gieadl
YOYTV-YY iGganiall sLadl § AL e dng i Zadlsa fuls

s g _h_é_;«gfmw o lnll pala
VYO Al 08 08, Hualitl ualall uolive (35115 plSoY Lagr pols opols i : il ;M
VoYVV-YY iBgaiall (LAd1 3 aS5Ladl e 2o ) dadlga s
tB9analls Holadl el LAl 3Ly Lazall el
Lessll a8, 8l Aslall s Bolall dgpnazll jazis Y. 1A/0A o8 Al 85ls] udaa 513 e (V) 5ol Blel e &
DUl e (V1Y) 83l Baaall ciliobians¥) cldy (SLLESY! a5 5 jletladl] 2aglall Lese A4 Eguuall
oS3y 355001 )T a0395 welgBy Bguisall clbluo aBlye ity AL eleall e Bratll L oray Byduall
Al did Bpuiiall dal e o) Bpamt e 3ol 2o Aelon Laslgn e Goiiazll 1S, Lslal Gaviuall 3ylal Ll
Byl 2 Letiddl Baliad] yotad 9l 5LadLel puks Jyas 1,3 3Let] 4 g ¥y ettt
Badiall Lo (8,4
by Bl Loyl Leliael (3 581535 Boarsall Jleel e Lol 8] il cngaty duingds oo 5l At Al piils
AS A s § Ladll Gouiiall 1] pulze Silolaisly clodlia L 0535 T\ A/0A o8y &l 5yl0] Gudzme
bty Lple ogiaill clusdl Leliach (8 58155 @guiall (1, 8] 2! cupazy ool bz 3510 ulme als 18
-1l ol (e S50 Y. 0 diud VYo o8y Hrdl 5ls) ulone

@j

(rahOglLul ubﬂl,._w_j,..sﬂlb_u_dl ' %
Arab Africau tnve:tment Management '
55871 ;




M 1 0 Y1 i
1 arab african st iranagenent

Jtiase goine _ Gil,8Y1 Ll i saiall Bila O Bl /y

Al AW Al e e 2aledl e vaae il ) ae AlE /5

G A 5 i Al s 48 e Miea Mliae )
L Galalall palad] Galill (3 0 e Niaa 5 Y|

feal il ¢
\
;

- Ln gl B8
Gl SV AT e O e sl cpdll s i 1| W

Azl A8 A1 alalall | alal) Ol 5 g0tin e Miaa
gibl Sl e e L) dagll g i, Olphll adl
4 sl dalusall g 3alial)

dﬂl&a}aﬂ._u|ﬁ\}”w}m aJLmﬁljul:‘:'m/I £
iluue gume - Gl Y| diad e e Crum s Gl 0

s ot S8 6l e cogpaddl 3 latTa¥ iy by of (i gsae ol 4S)Ldn poe ylae 3 0¥l aa
bl AL B, Bamd Lo dlimn 1 laT Lpadiy ileguign o ylatiody]
elor o oball e Graatll on of e diey aillsiwey GLIIY siudis o STy LadTudl joke cad )
Apdeaiall A= 181y cilaglall 5,808 ady 33lisll Aas Abas e Loy 35| Aas
Leldstaas Lelal Y Ladgass e uSTally 5,01 lods 38,4 (pad -1

Ledeadl ol ppens o

Botiuall (655 Sloasl Laude 13K s -

Al oo Laoleze] U Lole dllsn] @2y Jyoas @ls Bouiall 3ls 3 cloglall 5,800 e Aadlgll .o

Byeigall 3iliy § olusy o e e dadlgll

«Botiually A8Mall g95 cal L dhall (aplal coas JaSs @l clulead] gedas e Gl -y

Al gl 1A call domadly asall oy o0 dstisadl bl Cbls yuss A

T doltl] cpe uSTall Ligiae J8Y1 e il Fagl 4y pleze¥lg Lot s ladl Lol Jlasl dnlie -3
Lo i 8yslial) cslylyally 2ydaantl sy JUI aly Boeo Crgils

0 sidl Chimiy Bgrull latll 1 ads JUI oy Ggse 0935 (e (1) Balll Byl zlad¥l aelsa; al70¥ .
e 2Ll oo darist @3 Ly latilyey Botnall olylatily Aalazl] el wegasdl day ey (Bgtinall blad
- @la dles

o panty $lsll Alen) Gouially Lol Bpagall claglall e 7 Las¥l lotiu¥l e Al e

Azl Byl ,LTJ e Laiyal Toseed B0 cilous 45,

(e OL_g i sl gy, 30l 3y
Arab African investment Management
55871 . C..Lu.-«




agggﬁ § a3 l

M\_;_‘, w‘a 1500 éwﬁ\'hw
i african evistim g

bl A1 ye (V09) Baleld Ladg sls iyl Sl il @yaasy (ol A8Y) @yl,E sl oy

Slonsell pude dal of 48Mal) $9d Al kYl usd o ddall mud ol L) e Lels] canlyll Slel2¥l aumg 1t
A Ggn deusdl depylad Lol M adly 3L a5 28,8 cU3 @ Ll et deusdl Jlanl clglas,
Bgbiall Ll o

Lebion Buimi 4l (o Lo S pLall 3 pasyadl o Wb Jdy BLaY Biad (e 06K Jlgst aper 95 10
Bl asg Boigall

dodisall 3 il egud ~ (1)

oo (V08) Bsllly Bsusall A ai¥l L jas Al bl oo Gl o Huigud clilas] wie CblaY! Liml) ey -1
el 5,2 o LY 359%1 (3 LSl Al Eor @ diew Gy JUI ely (Bgn 0r9ilat Buiaial] ZoesoUll
Botivall as dolpl @ die Cirgay clliy nlluSYl A Ll L pas s gl bl e Lapdy el of
Pl iy 3 8508l Basall caladl Solamyy ¥ Ly LeladT ldoy Ggudll Algiunn 390> Huals: Lisny oy
s Al ) pom )l Al -2 UL

eoall 8854 5 Gyiall Bagudll AU B Jlusd Jbgestlizi) oblee 35,4 2o wBladl @3 sl lda gy -1y
Lree 3558 9 QLS Adaily moy5y Hledl¥l clons Lpall aS,000 o 2 JUW @le Jglux! GASY!
Byalall el 92U BleW Jglus) ol

S oy Bgse 093l Byigaiall 2oL L) jLadl Eo Ay Gapwedll Lylsiiny a0 Jlgo¥ pian 35 -1

Slafady +adl/ols™ sldls Al e 2grall 2l — (1Y) wn

Aohlf ciladlolle At ays s Ao dlioladf 2l Sbedl I e slail/ ol i/ lusY aldl AN

VoYYV /XY iy AVE By ais ) S Bulaiis 2 9sis bl Sloasd Byall 45,401 -)

AU 08-V T ayis Joe 03, )

VeV /88 fpliy Yo Y. Bl £, 0By jas3) AU s Jolow! JUgdilsst) yalee 38,4 -Y

NVEATAANG s Jrs 03y)

VVYAMYA aolty €04 @3y fags )5 ) Clus™y Ll 299kt Slouse) as,8Y1 Ly all 48,4 -1

(YET-EVAVAY (o s Joxso o))

VOL-TAY-YY (qumo Jmw ;Y. YT/0/Y0 Eolt Eov 08y jaus ) LU B1eY1 Jolud cuatuis| Lxge 45,4 -6

YN0V AN gy e @y - YL YT/Y0 Eube VAT o) pauss ) AU B3g¥ slaad (sl 8 35,4 -0

Byalall el 1

(w)ul,ll_w_mﬂlojbl,_ﬂj._sllle_d!

Arab African Investment Management

55871 : <. s |




il -“_‘:JMmgi.“w' Ly JO R L P |
Nt arth afelcan incestmsenl nanagement

Sl g ol wiidl/ €Y ol dilia doall <slal AU
(VoA BaWLI) oY oot 35,9 JLat il pte s b S oW s
ookl M oy sl adl/ Sy Aualie bl 59,8 6 3 jalls lSe 3 Byamall e el plAY .
o ASY!
Ll DLALTE Lo gl alal e ol ells s oy f e slajuddl / s adl/ oSy sl Al al0Y
Sl /Ly adly alidls 8,81 e (Y.) ardly
Ay SN/ sy dll/SisSY Slille B e Glaty JloZiadfl paia 5 81 o 3,2 3Lilga, NPTV

o gy
oo Bagseeel) Zagal] Gl galadl msall JU8] el e 55,40 B3IS, (g, Badis)l s dbe oo eyl -
Botsall Gig AT adsll DM (e e qumills 3,10¥1 Slaus 38,4
LAl ia & 3l g abiall £ 3set Tady (pppatial pa syiall sy pl0Y1 o
oty ol Vo WA A (1) 08, Raall 8)13) udima sl Lole mpamil) 2050 Tasy clilall sty sl
YoV A (V1N9) o3, gl
silall woldlaal] pe Aadlgies Aagdell Jolo/ pudlanl LB (e HaBoay Sligtoce byl peaz o e ST o
Y Ligads Jlga¥l s AmilSs cilgd Gunlsg
Lele aBons ol doud il ol Aol @iliey Aagiime iliaS] 5sL sl S A 7 idtis cam gy SluSY oy
i Lo Hiaate &l ol izl fa
LS A cals @l dadl el -
Aadell as Gediall gl -Y
Lol Ugley pas Al fuylsg 03, -F
S deid Al gl elidl ol -t
LS 75y didg dilgicg S el -0
LS 2o gLl ilis)l Hegd Jlaz] -1
Symlly plBHL Led Sl 3l saes Aaid
Sl AuHl ¢l ddl/ Syl bl | als

sia aiy Fatipall 8 (.z'l.b_ﬂ..w}/]/ ;J.:uﬂ/gLUS}’] il alblus) g-yeil i.J.«_I AEtue 4S5 Sllus Lanass i
SR/ e Lt/ S 4l SIS Jgal (e dlitoneg Almste &llad]

i \

(o Ol Lo sl ylal) g sty o
Arab African Investment Management
S5R7H o,




s

iM:r:?w“ i
A bbbl yeilucell (FATCA) (S00a¥1 oyl Jliney! el Zisead =
Ziht Lo ot Aol Jlor/ petled] (0 Byolis sall v gy Sldlal] Gl duass e, ol e
Adbulrg dilgics Aadell Jols/ pilucdl pu) -
ol g3 delug L -
ol dl s Bouivall qu] -
ol ll e 3366 A0is/B5lgd sue -
Sleglall 5,806 (e pULYL 1,3
st S e sl A/ ol ptidl/ b€ bl | als
Jrosll Biaied o gamilly AW o1 o e Juoall 0 Rions LS Ablgn comsor W) Litila yals¥l Lals 3gmy ¥
Sldls 3 Laydles ol bl 438 Jumandll pasanns of e AL dezadlt Uiy Bl e Byoliall Laylg ity
(2] il Lele ogiatll slaglad¥ly i) ayela Slelya pe ‘mjw/;w/gwﬁ
elpdidl / QLS wllee Jeiw 4
L) Bl pudza 5y Sousll Lalgially el o 28I, slafuyl / o1, 4l / LSy il aalie bl a3l
Ledloctady slaedly ebad) olda Y219 B (1114) 08, Ll sty 51,35 s LAl oslaa T. 3 A Led (T7) 3,
@ Ml elddly S Al plewdt olay Y. Y. ad (VW)ed, 2 20,0 2oLl Wl 5950l LSl
-l gl e S oy o e T AT JW ol Bge 5L Y lags letin¥! aslipe &5
dmo o2yl pasaa slala¥ly sl adl / QLS Lalze cladl Jisel o Sandie Jitaee oo 22 oy -
wseloall Gl of Llusgy Ll G g8 Soiall Glus ) Jloa¥l Agas Jigms qzy of e aBlazll
8,Sll sda e (Y4) il 5,80
ded (0 Aadgng Bligtuce Slilidl pron on aSlally Aam AL slasiec¥ly ol 401 / LlizSYl A,slie bl pls -y
ole¥ Jigety Jlsa¥) i ilsay slans Lo Laling Aggilall eldball allsny dlng 4l Juandl
J Bgllall luiiall aaz slagdd wSl Jla| slafdd! / + 1l / Ll bl 2yale wlxll do -7
Lo Lole @anll Jbas¥l biluy 3ok e Lol
et @ly § oladl / QS Balh e o ASY] iy e et [ iSe S pebad oy o€
=Ll Go AW i) e om0 e g1l Zorud omgay U3 35,801 pyie Ggiall
Lysls Lele ol
oSy Al 9
i Loy YT il €] Byl ol o m‘:al\)gﬁ
Lesdle wililng BUsTl sue Biosate QLS Alpamy ¥ Lyl M5 o 5,151 cleus 250 :
Gl dzmadl 0859 adall pasesll Ludlly Agasdll geins by Olorally deudzt)
.@L;m e

1

@

quLw_wlllth,_,...y;_!llll,.Jj_dl
ab African Investment Management
85871 : L'J.ud

e
"

180)]
w

o




TN s
Sl LIS AL ggall o, LS Aualie Zenll ol SY £ L pledll> 3 o
el pddl Al 3
glael o OF e 5,800 s e (Y+) widly Boumll uelyoll Tady JLatid¥l gty 1t bl duiis A
ol i pamsll Sl clasdl s Ladl e
vadl ey Wi JUl deall a5y s dleall Sty Jeandl jlas o ©
bl tlilos bl B8, I L)l N5 g0 ragy 5,071 lacs 38,400 et e BLlge oz ®
ola ) lelae g a0 lal,
shddl ol Yo0a Bl (V109) oy Al udy )3 Souimll Lolgally @lel oY IS, Lae usladl] el ! als
i (L gmmidl e s @ ol e wolasiuly
re olol gl Joud oy Wy o @iledl Ao / Cireiladl e By3lio jalsl Camgar slaa! bl s P
Al Sbledl yels¥l rasass ol e ol
(JeSoall ey LS5 5l Aadsll Jolo /i) (o1 ipma ol @
Ayl ) oY 3950 BuaSy Helug s @
laglall 3,80 Bauzall Lalgually Bas, Loy dele daiall ugadl sloiadl ol o401 scge @
dale Jalatll Jous Gotivall gl @
Sy elyadl tles o/ Jolaill e g5Uoll 50 ®
o il ASAN il o e Ureall (o A 2y4lS Aablge Camgay Y1 (itla yalg¥l i Jems ¥ Y
BE demadll gty 0 e Il domandll 5lay il oo 5psball Lylsally wsonll Gumid
Adle LQJ‘UL&JJ slafrlg ;l,;,_;wji E L.a)énjs ._‘,nﬁjl okl

sl Bad=ll abMYl e lgag Lzmbj\.wl aI).U @.,L,j_ﬂ Sde bL:'_).m_ Bylo¥l wleas 38,4 g al:Jqu
ROy

Bpaill didaly 8% wleas 38,4 gul @lgd Alom dow I3 e 35Ul Lol 2,800 oo @dimdl @y -
L

shddl / Gl el 2, Sldl gl wadedd] dlus I Jeeall Zamradl slaiay! Mo Jigms oy -0
B8l eda g (Y+) widly 3ol sl
)L-a«i| ..Ln.n.ﬂ_a b)J.u_U M'}lb i—l—l—uLA-U Lc.} .)b_;u-u‘ﬂ u_sLLLLu plﬁ}u ‘La_)}U' Mj.uz-u.“;\ﬂ_g.& _)La.:.l..‘u\ﬂ).’._l.c iajda =

bl day ladgaiad 2l gl IMs sl eyl Helae Gudidy Juanll LJ:.;E ‘m@\,\,
laan cllee Sl 2818 J¥1 day,l ) o \My s.me s asyz“mmﬁﬁ luaiy" L5 7
i

(w)ul;[..u_mlll ojbl b_u;.sU!qu_.dl
Arab African Investment Management




TN [ |
e inanagernent

ol 48,40 Lasll app ASIY) Al s e Lg S]] MY /e hddl/ oS cldb Al Bgaall o
Ma @ 2l oo 8aball Jaslgiadl slelia po (¥ )uidls 0ol wel sbiy 205U Lasg AU 3los Jlgud JUigeds )
3 Ladlyr caloll bl B8 g AW Ll ey o e (Y. Y. 1 AT 08 ool QLS (asg Lol
Bl agls ) e oMt Tasg Lo g 80 slafeavls sLddly olusY Alee @i slajia¥ly ol padl/lus Y oLl
i Lo Lo Lple LM 4:>L1.Llj
oo ¢l o wBlazll - Al Wadlgn e Jgpmndl sy — =AM/ elpadl / LSy el alie clmll jomy -
JLeSs] Jigand! - Jlos¥l s — Al bl oy vyt sl Sladlse e cbaladl Slousl Louda
ot Gl SlaliN Q8IS Uiy ¥ Layg « Gaaiuall slatial 335 slaful / leddl / S il slagdul,
deeadl o gzl Slelyn] alas] Leaal (a9 L P sl / sl / Gl cldlb Al als e
ey der oo bLA i ! e Lt pas )l aladl o GoAIY Ll a8s3 o1y ol e ((KYC)
&1 A e ppae wlaall leal]
sl / b ol Bualze cbad! s oo 2ds Il el 2] sda (e Bygee he Jpandl Juasll oz -Y
w2l 1 Aol cbdlantl s ligtunly JlaSil Jpent) Lae ablast] bl oo ol ol slaut /

Goalliebls sl s eyl
s Bouiall clblus daalie o cddhdad 5Y Ly Y. VA Zid OA by Wl Bylo) Galma 516 2l8Y Taly
0553 OF (e AU 308,00 Halall Al o ,al 1 sall el g ol cram Ll o e a)lizs ] oy bl
Slblus Zaall wiladll @3 uas dide Tolug (Boanall 235l @95 ALY oo 6ly JLala¥l jis e Jdtae
‘s Bgdiuall
- @il il v ez /s el
. Crowe 38,4 4 il sallace s:cuse
(1) oy o Jg el Jomad) 2L 208,00 el g 31 ey sl
(308Y) o, cramllly cneoloell Jomas sl
anmdl = ol — > gy e 1) sl giadl
U e (VIA) 8ol Lell a1 2Dl gy lang Lo gy il 43180 dslasianly cl,2¥1 dumdy cullcnl] e yig
Adgan]
bl cibl e Sslaliill
Lrall Laz [l plal Lady dolge eloly clblucll Cablia piil )
L el e Jo¥t )l 95 Laylaial mig 2lle B (S 2yl G AU @slgall damlpe

Az lio Zomgdi e yas e Lad e 4000

o 3.:54-«;_” _a.mf)La_sz Badiuall 2l "ng_uwz'i Liw 8 saumao $a9d aced el

G

Sl colf lJ' Lo u‘Lu_)_U.a.J_I'I (s U" U"'-"-“ﬁ b_;\.a.” sl e~ dJLé.C! E.JLuj Lﬁ_gdq.-ga.“ .Evl.au.’l

e

=

2 »‘Lri;_w__wm 01l gyl Jpl
'can Im 'Siment Munagemnm




HaLDiNg

CIM sz e
Gt Ol 1Sy bl Ay 55680l 20U eilall e 8,350 of dola cDuad & ehaY il
Eoge BAall IS Hlaili¥! 35l Hesd tyumiy Ggaisall Slalilly Jssol mugss el (5lasl
osall lia 8 azedl e 8pslall @laladl e Lals jamall
O 13] Lo Do Ban bl demaliy )35 laely Togiad) imsy Bigiall 2 loall jaxmb g
¢ bl R o Goariall mumiall JUISSI e 4lyr S 3 a Gaiiall JUI 5,0
ol Lee aall 5401 3,
iy Slalaly bl clley Ggiall los e Y1 § 3l llandl wiilL
AWy lsgasll
Selao ks — (V0) iy
Geoliom 1ol G w213 B ) eolits Bloh sl Ball agnd o sz o0 Gl dele i L s
loly llollu¥l 512¥ a9 yadl 38,4 ] Cala) s e b (lailel jke) el dale 3lkay jLattay]
JUEIS Lalay Gotiall
Sl §15Y s 5Y) il 38,8 1 LetLa¥l e gl

YV 0/ X\ blagdl sl

ALl 8y1a¥ sy Y1 ol 3S,4) St pootk Fot I L]
o yias Aealun 38,41 igilall JSaM)

Yo VYN by £ € by pars A1 o3,

Byalall Hleilul 00AYY i latll Jomadl adlell

Grms diz Ogale Goanl €. ipsbull juall 45,201 Jlol,

Dbt pios oaliva Ko

e g ) et L y8Y1 ) S
%\ . o ! ¥l gpoall il colalall plato M g Gpm
B %...0 ! Umﬁmé},{@&\\

(o Ol_gdE_uul| OJIJUb_JJ}JUh,.Jj_df re
Arab African lnvestment Management i
§§87I: :




/ M Y B e o
arab afeican wwestment Mmanagernent

Sl 8" Joudl S g pall Sl Ll Gouige

"olen" ST wilall 93 gumill Joudl i1 g all il Lot Boige
g il da gl §Letisll Joull Aoy d¥ el il Lot Gguies
"yle" ST wilall 53 Joudl (A 3¥ Lpadl bl Bauiia

Mu‘ d‘_;j)U "‘_gLﬂﬁ JLQ.:J.«.d @jd.qa

0l bl Suelall Lish 95 el Sl Galell sne 36,4 Hpiig

w ST Gagudl uslalf 43 il igaula Hleillu! Fouiye

el Aany 2l (golea o 301gall B cpalil] yian Bgiine

ALl popall Gy Hletiu] duive S,k

« o8y iy adls AU bl e duuall degiia ddle ladlons ®

<P U5 - ST gl asladl g3 guaidl cpelill Sl 380 d et Bouis @

YNY/O/NY fesslny waiaidl (V) ody a1 damed gleizl 513 cogan sledla] e ound e 2aslsll o3
Dlettaw) ol il sty

b 9 ol bl il @3 G addl e

YN LT Wi T AT RGN, . T

b
r
i

|

@

wo) ULg il ojhu..ﬂ.}--’mu-Jl—d'

Arab African Investment Managememf

b st

%:871

;)_LA-?:LMY\ fupee) 53‘.31 l_HJJ:A
ddgall oYl 2
SLLAL A8 pall A5, 4 e Slian B0Y) Ludma ey o X
i i gl die dame Jolall joe /1
dyaylall
i-_ll_)La.ﬂ..wYI EJ'.)‘YL;E_:_).Q‘Y] L.;).a_ﬂ 515_).& 'STI_LLLL!yb.I_“ J\..ngéja.qa.qm&/? _‘:
el ldl otlelall Boie e Slies -By1sY udze gune |
X b vl dasms dama /]
Josll iyt | ¢
L,LE-T-«.«A-EJD}/‘lu«J.?LoW Jb.ad.a\s-.l.maga.]n.ﬁa.olfa/.) _i_
i |atius 3,151 ulses giine deme Jold mid cunt /1| 0
. A4S, Al ol
A Lol 8y1oY a8y yall 4S04 uus

(Yi_})&ﬂ\/\r) SJLQ..U LE—J@




' Qat):rr“ T s

e | e NN e |
I Ll oy o Gl GolSadl sia dalgl Sleba] oo sdlaal @ Leag edaadl (5ol82 o] aley Llazswi-

Leoa 8 7,5 e bw‘
allses Josmsll dog oo ol s Byolsall il allsl &, i)l damsy of Ogilall Lalleas JSG Al jUas |-
0o Foel IMa Aatlall Clwd al Bl sledla¥l uts oy @l 13] el g Fooall 4ylatleo?) Buliwdly dalasll 3gal)

Lo s
ologlall 3,800 e (A) didly Ll jlad] clo byl -
t Bokipall 48,4 Aadimg s
Goiall dadal 10 Glu e /3l (ead o3
Dty pus e dugilall ool
Ldgaiall dimty JW ey Gy 09305 AIS-Y (agy LLayl 8o @l eloall A, ALY Lt e e
ih o pas¥! ey lagd Tiass 5alall el all
et lsal Boiall iy G (31550 5yual SEal JW Cadoll pye gymall -
ey GOLAla) dagl o Loty 2L 5% oLay sty Sl Bl e rLadl byl ol el oY
Algal o Ts 32 Gginall Lo
hletlad 8515 sty Gotine X AlaTun cllum Llassy]
bolad 5, a0l Ll cMlzealy Ll Slue]  -€
298 AU 8 Ll oguanl!l s latitay) dalpad doylgs of sgam! jelas @b BlaY dumly Ayl e Solas| -0
Ligds )i oo poral bt ¥ Bue IM5 Lelewd A5)0 Ltguis
Al lias s 3929 A (3 AL sl wa gl oo el 0Lt jol oy
sl wud (g0 ] el

os>y Ggdiall Jlgal e dablall e dony oy asadl oyl Bl ol et d5,05) @ Jiw of -
S Slipatll (K § Bguiall has oo cliSy Goiall dslall (31 iatly 4Ll dliw ! L::..;.]a PPN
iy Flisl oo o liall oliat iy JlatLu¥ dogl agisy Boaall Jlasl e Lgsall ells (8 Loy clel 21
U g § ildanll aeall 5550 41y e i W Tals @llg daa clolacd
Ay Gyall @s)u il e 11, Cﬂ.u _r}u_n as gl (S dualie _,ann & dsiall Sllaoy Llayl -y




sl Soliadly SeSally Bl aly lsa¥ il 4 &9 ebdy Sllucl 3l2g mudy Sl allsgdl ol Ly

Shlusdl oda e dalaall of Gopall (2, o e cgprall S bl 8y daaladl el il Goiall

L juka o0 853l 45380 yalyl Cimgas

dI Sl sda bogsis 3 e ga W Lady Gl Bls] § ldyiona o Lol ppa (ol Jata¥ oke Jasy of ez ¥

JloSletla o0 g wBlaall by, 25 23all P Lple posiatll Aol cils 21 ¢ Ll Ggtiall pAby « pall

LAY ko sadSy uBlall o Lpl § 2zl

Aomeli Lsodll el of Bysalosd! Glaily ¥ gonll 0sS5 ol e SLattedd puoe Jesiee «Boigall dlas Llex) -t
geall ¢yo DS Ligudy St e Pl LS wloglall 8,80y Lple (oginte (p LS Goutiall 2o Ledlelaa
LBlamial cdy Goarall Clus g Spuanll =6, 89 5,551 ol ol Busosll ezl Bamall el gdally

pode Gl Gosliall e Ggaldl s o o5 & laaiall gist) daiy 3 b (gadl et e Jdy g -0
Layaty @I Baslius o wllall wylas oy kg sle A5yl Lglaly

Auasll Bzl po 0l Blo¥) die § 83,l)l sgidl e ol

e e yBamy LS dblid o Il Godicall Lo 5 yglamll Jlocl] e aldl] HLediw ppia e lam,

1Y Lyl et

o3 Bsiiio o Bmlins ol cdzaliany Goaiall 2nlpns O oalald e ooty Bpas o aln) of celya] g Slasl -
Upull 3loll Ues delox Aadlgs o Jias 13] Y] daa lebarll of (Bouall § prenlull Zalsas of 6,0
Apdganall Ll 53,0501 A3 lasg

Aol usl & LS Jlgal gl Tosy 4By 3 SluSY Qb 3l Jid @aiall Jlgel jlatiul & sadl ¥
@l Ao lial lailye Jummiy (G3S, clidl ol 8y dagsla)

L]y o8> o Lparll cums IS, 40 2o 51! st @ Boisall Jlgol jladial -¥

B S el § Goiall Jlgel jlatial -£

il Blgeol gaolive V> @ ¥ copu 13T Gl leatul 3ilg o), 4 G Byiall Jlgal jladin -0

o> Lolox Aadlgay Bouinall (e B2 Ll ocna gladl 092 dagye palieal M5 (e cildeall Spais -1
IO A [JC( BN BTN

elmeold carge Bl Lo 1 Laslguiall (a5 99 39l (§ 3] 00y gl oiiall JLatial 3tlty e Jolacl] -
YoVE diad T o3, 5,001

4 50 ol e 3aions ol L las¥A of Bypall ol ei¥geall 5ol J) ¥] oug ¥ clipat o Jleel Ll alall -A
4 Claladl of 2500l of

Sloslall 8,500 § Lele (msimill ol pe § ol i

phallnts 1 Goaisall e jlamy 1 3 st 51 Jlostl e (sl aball et o e L
3l Ao ooy 51, 51 Bgadl il J5ls

(ZD . ‘ N ST
: ‘L'C.a £
' ]
‘f 4 SR ol

(e Ol L1l 3180 U_y_pUtH,_d|
Arab African Investment Management




CIM g
i@guiiall 5Ly o il cnloladls Hlatiadd] pite (Lola
RS Loyl e 0y U1 Bgatigall jlatial ity G et 0T Lt ol Sozmy (YY) 5380 VAY) Batall {as,
AN Laslgalt Tady Led xSl 3505501 o ety a0 o] dslaumd i3 355, o oo
Glisll ada e dolanhl e 2llall § o)las & s -
Boadly Wilas e bl of ileglas e Syds5 08 A aslig)l e Jalazll pae -
ASA L1 B 45 e ool Jalard ols Joee Hinal -
% Ctlolally ol 5T Letaddl ol 3omy (Y21 € diad 19) 3, wl Bola e 518 dalaing oiim L s gung 8
Lo @ls!l Ao> Aelor Ladlga e Jgpazll, P oy o (e Lol way Gaanall iy e Jolasll
esad (V1) 03 Aaaell Byl] alama iy Byladl Lylgiall 2818 PN 2o Leadlye de Jguanll Zagl) szl
Yo

Bl clais 38,5 — (1) s
s (Laslas 0399) HLetia¥) Gusline Jlome @ BIsY Slousd cutli€ 38, 4 pe Baaiall Jle (il a0 L) oiblag
18y JU oly Bgn 09308 alSoY danlilly Bjemdl — Ot dl- olid gL €8 sl Layigg Yo. 00Y o8 gyl
Blo¥ Slous aleay alall YoV did ovy o) pasd iy Lodaaiall dami¥s V44 did (40)
ingte JS LSy A1 ey 35, on b eloely ol L Losiy

%Y4.Yo Yedo.. aglall 570l bl 48,5
%Y. - : Joudl oyd¥ el el
%v-“a 0. C,-y-dﬂqm_)l—i-ﬁa dl—ﬂ-—?!
D)) O aSG
EHs0 50 Cowdils A4 e las — 5y13] pulma ginc 39t uxble 2bo

ol i1 el il e Stan — B,y1s] Gelis grnc

AT

T/ S\
4 Iy il
.:Jt.::ﬂ ‘5_9.: oo aJL:I L_w.l:u_g.ga.c wﬂ{ﬁéﬂm}ﬂ}e@ja
e e i VAR

\

i

?

.’ 3.7
i

t

\

L

(w)ul;L_gu_wuwbHL,_.stlJiw;_m
Arab African Investment Management
55871 : <. o

e T




M s
A8l il blyla¥ly Bouiall (e S, 401 ASMET | (e
sbag Ll Azl e At 50 clons 48,8 ol Lt e ISy Gonieall sl Ll ys,a_,
bl el 38152l AN o (Y. o8 died AA w3, Bl Byl ulama 1,3 3 Lele ossaill ulaall (ag Lozt
wBlazll 548 Jlsls
:093all (89 3,159 cilous 36,4 culefil]
ol Ll Goaial daslall EUsll sam Lags ol slae) — )
Lasas @l selsll § 4 andllasly Joe psy S %ile @ e zlad¥l oz
Leogs Bosall 50N 4ad Gl Lludsl — ¥
St 3l e o5 @l cMlalall s — v
e Al sslsl) oppatiid) A8l e 30,5 36N Ales> Jorw oy (@lgl lalomy J U Ladsg slue) — ¢
el 1 3Ll Bl gout, 35,401 ARl LS
bl pasddl Ll Aganaldl Gaams w35 olaially duudadls el Joddy LSMa lily 3ilis)l sue -
Sbae¥ paseddl Ladlly Gl Jaadl wd 59
JY damdl § il ol -
Botigally 35lsll Alas o S asks Gl 3ledl sue -
Dleda¥! 33Ues duolill slaiudly elydidly oS =ldee ol -
il Bguiall 3y § LaSY Lalie ezl ! waall g ilisll as alsjiaatl cililas -
o ghad¥l Lgiw Lamill AU @tlsa)l enans of e Bouigall U @slgall slaely 810 claas 38,4 afls -0
AU oL B8 e 108y (ol B1LLYT e @ 6 Lyl a¥ 2e gl L, Ledledl clga¥l e e lolas!l 258
ol OA (o8, LU 205,01 Fola) il 81s] udoea 1,80 Tagde Uiy 2551 695 SLLY e (Y lasli o3 &)
Aty Y.VA
ol paats i 2ol Lleel Lalid 3 sl dodl Blie S BIaYl wleas A4 7ls JlsoY apen 95
(FUsll etd Blio Clusy Goiall wleljillg
il el — (1Y) iy

Byalall el eyl

Loaline 45,8 1 dgilal] JSA)

ABMatl S b1yl g Bouiall e Ladol el 3Mire)

Osall Lglgal ady i Labnl) oal 0l Satlat] e ISy pigall Tyl Zally Laionll ol oo S iy

e A o ;
o Lo ultal S0
el s { Management |

b African Investmien
4 55871 ¢ Vuj_

o P A———



UK i Maﬁm&.._,m’-d
ezt s wiebcan i es

35 Y

A AU B1e¥ s e G190 Oly pguds Y
oladl lia @ ;m.._m Ul Laysas 1 elgall 86 a0y -
Sl & clusy— (1) wy
GUisll e Aolez (1555 e Aadlgay 5,8l Baylol) 352 A3IST aSAI gyn Y3 oy Baienll ity LSyl
A pleai¥ls
] bl g
Lol s Bylse] of Zeads Golseal 1956 Telgws ol 51/ cuall o calage Opatlad pals 7k
ByS ALl (8 Baylgdl
tolus™  al o
oy - Ve Y8/ sl VoYL Bd £ 08, jais ) 2L 31399 Jolusd Jligeailizu) o2l ASd; JoY apnll
SVEANAN e J
SYYVN S apl AVE 08y jars s ) GluSY Adais 299 slellu¥l Sloni) &pall 45,401 :Zt:aL‘d! Al
000 s e o)
YoXY/0/V0 fslis €10 03y paus 3 ) AU Glas¥ Jsludd Cetaiis! Lo 4S5 2] )
(YOETAY-YYS qupis S oy -
YOVU/AYA gl €04 0y as ) WL Gl 5s% Jof ot A Gl 4S04 a1 2l
(YEY-EYA-VAY oy Jus o3,
S VYN0 by VA 63, as3) 32U 3 se¥1 Syl 19 & A4 2 Aualinl| dynd
(Y- AT0- VA (s S o3,
s A Vo —adell denl doyall

e Y o luSY Cilas

svadl us Gy @3l Ve S Lot ol s 3guiall 3 LSS ead¥ly 5o ual)
LIS Y Belas plas) iy Busly Aagdgs Tolidg Loy Boagall 2o Joladdl CsSall Somg 1ia

298 T latlic] LU LI 2ad lS) cliglly sty of Gide/enti€a 6 e ompasiall desis gl 4aS
Lyl /S 2zl

2 & @lsl) dles WLy Boipall i3 Lolala disbute Bgan 31Us1l Jpis 1)l e e Hidgll das
Gosisall dyel Gliar Glaz Losd 11 WISy @il (o cllzes b didy S ainall lati] e damtidl 5Ll

Hells dpdaaall At e (101) Sallly Lol HLAL1 lilidl Biopnza slofiaddl/el, adl/ ozl

\ \ L i i » (' \"’)
(W)DleﬁLiu!!léjb!lw_%;}_iﬂ!H;_dl 5;
Arab African Investment Management . i

55871 ¢ <. o ——




HOLDING N )

M o 5‘1 i ﬁ,._quw
arahh afvican lnerstroent et

w)@@pjidmjﬁhi\und.ﬁjys..& .................. faﬁ&almlé_ﬂwl@[{g@ubﬁ}/\ubyﬁy -3

SN 2o gl il

S5 Y Be QLS 878 e Al sy ABdlgay jla Bkl s 55 B g lall il peer § oSy oI 3] -
03T e e

&0 08 oped P @l 3 QLS QL b ey o 15] cleglall 3,50 slerels angll 51,8 gy v
&3 ata of Bul 84N el e Ll ya5 @ Lo dadlgll H9um

ol adogs

ol Gle LY Bill Sl ol & gylall 350501 LubaiS G0 S Bl 5Ll sll Al 8 —)
ogpbll BHlish foame 00 %0 e Uiy W e didass @ Ly 5 LasS¥1 5,35 o Lpls) &l e plil T Uols
Dl LS dalie Lo pitlsy Gt S el Wy S35l § cniSal) 7 LYty ngl U Loy
LS AL g psall

sty Loy Wyletlu] S Jloel Lagd Jyad sl 2o gylall gilishl suic o oSy bl @sly 13]y =Y
3Usll g atiall £ Lad¥ls Al jllas | by suslil Glusy cldl

Gub oo @U Aess Al e K KU ey s LSl Sl e zlad¥l (b Jlp>Y apen 3 =V
Botaally palsdl g AN aBoll e il

Slgl dles delos — (14) i

| Lilos ollais 3500 Ao Aclen /5

Byedll Slelirly LassSs @ adis Lebiasd AS7411 mllall 2les Lot 0585 Aeler Boaiall 3iliy Ao (oo (sSs
psball wllbally LeEdiats 2piuaull axasdy JUI oy 3o Ol 3 Lele Losumill uelsally alSoY Lelazal
S ly Aelemdl LSS @iy 6,591 2 W 316 digatll JsSms Dliiad) Ao delen ] Ll Lo Tiass
¥ cnnyaally o(Y-) Balll e 2 5,240, Boylel) Dgtaell s 18155 89 pms wmnll @95 iy L isslall Jiall
Leloll wlelata] sommml L) Jros Gouiall Luwsll Azl sty cuicaial] 2l sia O (V) Balll o 2808l
(VEY) Ball) a8 a8y @otivall olumd Ll el elie L) 50all 35Usll sie sgus & L3 e Coguailly
Cydganst) dasl oyl

1 @lel) Aes Aelonr mbobars] /Lals

Bgdsal] ) Lalia¥l Auelpudl ‘_‘L...u.; -

(w)ul;l_w_mlllogbﬂb,_u_j..aﬂlw}.,ﬂ! _
Arab African Investment Management; -
53871 B

e Arr——



oo wheall 28 puer 5 s (s selol) e N iy Gl o s
1o ', . ] : ‘7 “.-]I A KA I SR AT S .‘;
-y )] ’ b 4

w)ulem__mUlo;bU L,_SJ}.JU!U.J}.JJI
Arab African !nvestmem Management

M e
Uo> Lebomty (a1 ZIUL el (3 55L5 Ty cc¥sanlly clonill Jiliag BloY oladl § 8l & | -£
&gl
Ausglall spie (o piad ol Whall § Lajla Lo golais o3 Gl Boaiall cMalad e daclll dadlll -0
Boball LT 9355 delsd ouai -1
Byiall 3y slaful al€al Liaay -y
ke L] Jed Boiall Jal e of Buapns o 2adlgll -A
laslall 8,80s 3 Lele pagiailly slafudl Lod az &1 5l 5ol Al @ B slafiu] wslgs Joas -9
(A YT ) gl Ll 5Lad) sl lae Lus ellsy 5y lall 3Ll 2lel Aelondl @lyly3 ypas -1
Bl Glsll b el jupazs
Al o0 Lple Baianll day ¥ 3380 35001 dles delos abhd 095 Y s>t aser 3
Sligll slafal/el s — (¥.)
doadl clebeo I Boutivall slatiul @il slafiul / ol Lgls 4ie JSoll ol Lidell cumlio / patluall jgom
Slafeadly ol adl el dgilie wlemdl 9,5 pner 6] Ananuyll Jaall Pl oo psr S o Baae )l

(pe) @l elpd

ol as (g susly Hady ol 4l oYl asdl -

- calian dzgr ¥ -
Lo ) L Sumlsll Bl g Rpal oall Sl 1 Ly Supinll LY Bl el Blell LAl
ey SlaAaly ¢ lpadl eldl dalie ol g9 prex s (> (§ wucloll e DY e u'-«a-a; e lae
bl e 4 (2830 2210 Al Bl paal) Sl § Gouiaall 3 betial sLU AL gy
T por Bl § Bivall Jsaol dasd Jlo § Lol cms pulual e Lol Cgllal) Gl dayd dgud -
poedl Al § 8ol Jladl e julal (e o)l Qs
bl e 2035 s s 0 il Bptiall Sl 1 BLAALT Suial] 3531 g Bl e
Slous 38,4 gl @ilish) dles Jomse § 3LLALL @ligH sl GA8s 1B clyaly Boiall sLetiul &y eld -
5yl

sl 5B ol il

Mafad qadl s of/4 L_,S.:? A gy ¥ -

fopll Joadl lela I35 L] illy desd S o) (aay slojiel Ligils die JSoll

*:'3871 :




[T P
arud afriem

e pelal (e dudally Cllall uds poy Bl § Beadll bl e slafl wigllall 35l dasd sumem-
eda 3 goptll meatlly palidl wadly Lol Ladl aslaell Lady agull 2l 3 Gaumall Jysol dasd Qle § 4adsl!
oy ol 2 Sldls Aalie eilezl) g oris Leasy Lo (el iy (319 3,201
bl sy gy s 3 Loty eL3glly Boinall Jgual oo Laslssiel wgllall Gilis) desd pyas eu-
B wleas 4,4 st 35Ul dles Jow Q Bojiad) 35Ul sue Jumuds Ul sl ! -
Il LY AT Baly dass dumlnm By 3 gomnl (S (0 Bmn ot agy Jof Q Aadedl jaw pad -
1oy eladl wlidls 2ualie Sleall 9,3 aaer @ lage Lee DAY
@il slasial Wlas c¥ses s @i Y-
sgd] Sluad! ol sla oW esliloat cidyll adqll
olall oLl e 7 A8 e ol cBoisall (e a1 Baml) Semy Ggilall dat¥ e (V04) Bl plSY Lady
LA 058y My clz€91 8,408 Laouamt ) Loyl Tady Tidge quandll slacadl of olssiaa¥l Casy 5, of dabibia]
Gl 2l Aloell slafdd! 2eud 5l CaBoll Bua Zaidle (stes sl Aamlie dasy 4 Bl slazel way ¥) 1384
glidiad (89, AN MLl pzady .0y g
b Bl e Lt e Lo samn TS 1o Lz hy Baiiall g slafadl ol oals -
Syalall deall el -
Ab] e Aol Gl Bz e ] Bpuitiadl Wadoel Bkl AW GG Jigons (o Latla¥ ks jme -
e dgrmzedl day ¥ sloiad clilee Galayl 376 L8l s ot el oF i ol Joud JLaATui¥t ol gy Yy
Ll Al daslgs
Slenll goyd o Y Byl Ge slofa) liles Bl wie Bgaisall @by alo Hlasl Latl¥l e Rl
Blay] il Bpatin Bazlie Ldas clya] g Aalse ilslyrly S U3 058y ol slaiafly syl el 3alz
Bla] 348 el HLetla¥l ity lolog gl jllas] o caBgill Alos e aiudl ¥y slafdl clidec
Sl sldes

slafadl lells dgmlol (ALY — (Y1) wi
Llgiall lay sl bl alol M) GaliEY Gatiaall e s Touial Zassll o (11.) 2Ll REXL I
-4 Ll

e e 1 e ayall Sue i —

oyl ol 05 by Al et 32ls Lo (3 % Vo iyl oo splany ¥ —

o @l Juad 2l Ajlae (1Y) Gl e Bodiall e (381 Binel) 318 Auolys lat
:uu..taawl Dl e (V1Y) BobllplSadd La8g (5,3

{5y

Pl 4biges oyd of 28885 of (3ol

i

A G 1 o LS
Arab African Investment Manag

AT fad 80 w3, JU

S
o

et

g

i

Sy 8

iEO§

g {

ement
5587] L

I—
e



i, L3 EAVAE N
HOLDING i

639l sesdtll = (1Y) i
Ll (V') oy Bl 3yl] edzma 5158 Lple oguatll daylgall (ady ag, Aadel) puany BlaY) Slons 35,4 w3l
@ 55 O ey« piiie/ el wile oldg s Ayletia] wilgal 8 dllgel yotluy Boviall ol lale cdiMaate Y.V E
o sl Cayny degs i JS ilest) cll) Lol sl ladl Ll clao¥l slds euds wie ol
Ay gl L Hausy] 2oall
il ool o ellsg Boanall Josol Fasd Slio pn Rastoll et ol e Zagts)l LoyB soimig

-l @il Jlaa| (i
gially ailagh Sl Alall Sbluonlly Godiall 2asiy Lyusl Jlexl
0 Lt oy o (gl adall (e A8l 56N (e sl Ll ool Jdlea] ¥
rrfill oo s sl poy o Bamrid) Buslall Ll Lilie oL adl il lids Fogie ilsa)l (93l Hags -1
bl sa olaol e Condoell aslal] Lads
el gy B 21l gy e Wil sslall Ll Blas oLl jaud b Bogie Jigatll WsSon Aays £
il e obaal e ool wilald Lads
Bl oo 8l pe Aamtall Buslall Ll Blas shyadl jaud lids Logio 280l oY clsld 2as -0
il gy 29 0,81 Lol G9asS y5il ol ], 4
il Tl bl cllazs o Ll Vi gl (389 oSyl iy BuagSad] ol Lo -1
B2 bl i sLatledyly (Lud¥l (o i sleiia) cn
Aidae dolafluo] Bad 13T olal e Bosdie (681 Luaall Lty 3eolive 3ilig desd -V
el Lidy el o3 Lo pams Lo Logsaiee Lol clegsul) (to Gotiall Jgyuol olic 3l 2ed -A
Apall Ll
s Lo S Balles @uill Jlon oo puaiey (o
o Leosas iy @ by mudn)) e @yl 5 4a)) oasd Gl ol Jlax] -
(e 0] 46l e Ml cllus) 2lall el cllas -
L o2pais 18 Glly Al bl Azl gl a4 SLetLadl jyuta 8 yn0r LissSs i G slaazll ¥
(V) il Maaas 53,1401y Bguiall
Wy sl Sldgpimng LI 2L Lolad] (11) aily Ledl DLadl U oLee¥ 256 (o BN agms -£
Bgutisally Ayl LUl dzlsl LasSs carloll cliasaslly day past @y Limrall 2)10%1 clb gyl
2ile e dssmnll Losdia desdull oSl oo 5al) catias 1S5 5,500 sla g croltl il 3yl -
el ) selal 1889 Gl paal o om0 by ¥ Ly Bl lamis /22—
(Wstall 2 Lt
sue did Loy e doe poy S Al @ Lalall jlatiy] C.,,uj sus L,L:Ux.aJL.qu u.,..m_H @L. Blie

ol L

”W)U'JWUIDJDUM}_;U|0_U_L" LA
Arab African Invesmem Management
S3871 :




O T L P
ek management

alayjeilly Ggiiall » Lyl — (Y1) iy
ledila! asliy caholont lan il
o 4Shey Lo By S Boutiall clilatin] ge Amslidl il WM G Goanall jleita] 3y des Clisy @
3
¥l Aagll pre oLl (0 By Wismy B pe0 il plall Bgusall 52 (o815 ogs dile 93 Bgiiiall ®
Sledleel ol sl Lo ladg culasjonll sia Hud sumas Apall Lealall gylal a3y Foaipnll laiiul 2adyl
Goivall bl cidlie B3 oo Lanzlhe miig 5151 clens 35,4 o) (a8g sia Loludsl Ly Bgctigall
LI @ilgall Gady ou - Layl,s) Jls — alasies ol ol Lele (igin caganll A9l AU wileal) o)l ia] e
Boigall Shilus iBlhe U oo Buazall 59 Bugiudl Cigas
o Buiatne Sliluad lady pistll 5% of e cnlaistl pper Jimads aslias 515 less 36,4 podiy ™
2l Aed e 155 llasdle Leldy sotay oly lluad! Ll
Gdsll dasd e 7 LY sla a8ty cBostipall olletlal oo sl Uyl L et Balef oz, ®
il ladl gy 0 £y Badsll e wilal) Gldol oz ®
dolzma 3ils pisn asdy o) Boiiall jox, ®
i@oiall 7L Logall Aa &
wall 3al Byl 5l iy dlio dums s yay Lasliel e @ dsadl sl s e Bouuall zbyl wiss oz, ®
Shala¥! Boaall o Aatls eiats o e Al dealall glal Gty laslie) iy &AW @Sleall Lee
- A s gpalls
Bl M5 Gouiall Jigal sledlee] dnsls damtadly Upasl sl jeall (1
el Sletlal Loy 850801 e Limtsun (g8] L2lge @19 (Aamll jatg Aiantl) damiull wilgall (o
Bgaigall
Becdnall cliledin] am e dosldl B0 JMs Aasol Allewl Il slasell/z L (7
Adgadl dagill Blio (8 pmarll gl BoL3I1 e Aaslill Ba)l IS Lasall ue Adlosel 1 y3laasdl/7 LA (o
Agligall &f jLesiuy
tovas oy Sl 2y o I Jouoalls
lbgpall 23y urwldd! Sldgymay AU slelly alsdl (Y1) awdl Ledl LAl QU oL 28 e 8001 s
oaltdl aadly 83,06l Bganially Aaymell labell iz lol LassST e lol cilimpmielly oy uases @lg Aamiull &laY]
ol ¥ ey Auliine Apsliatdl adlin (e Jgsanl) Lodio Zegdill CalKall oo a1 s 1Sy 5,50l sia e
Apall Zealall sylal 5895 Gganall sinl Glo e %
dlhall paslad cuims Jilug — (Y8) wiy :
Ty Ggslall Bpdaiall LDl 55)lo)l AlSoM WK Blelpa pa Ema_u oa)ad oy HES
e LA.:‘_;_gla.'all Jles 1585 (VYY) “:JLLL w}ﬂ (_,4_.,%4 L,L.-.j VoVt did YY o8 jlait

() UIJL_‘.LI_JHHIOJL\H‘,._JJJJNH}_L"
Arab African Investment Management
55871 :




M
arah afy et Managenent

1Sy Sl ade oo (10) il Ll 5Lals dudaaall Zadl e (T 1,Sa VAY) Ballls ayls)l e plusl et
il el Lo Y0 VA Biad (OA) @By Ay dl 51| L pula 515

WMall 693 BLLY oo 6l e Bpobiall Aaluall jlettyl lgal oo 6l @ Jdesudl Al 8 Lt e el

Jeadl 893 Lo deally cmllall oyl sy Ggoall has sleley dagll LY of Luosll d L,

-3l Aot 3\Latiuy] oyl

lie Logh 2BMall cls LY o (ol Bdpaey Bylte of sLads 81 G3lue & Bodiall Jlgal Hlatiul o, ¥

A Al groluall § Ganlall Gouisall wilylatluly wasll 3yl guslia & slediayl

GBI e & Toumne 098 oo Gotsall (e Bl Lk clinel (o Y Bl (oo Bius Badlgn piy Gy ¥

6l ol Sl e e oy IS cllgal o To g UL Ll § Gauisall jatluy & Sl e

ey @l Sl 5yls] ullme g @ @ Lpmseidi ey kel auud cplaladl o d5yls| udoee sl

Bl Alos Aebon (o Aaaldl Aasloll e Jgpmmdl sy ) 2 L5140 & Ulgal cha T 5o Bourpall

cnboladl 5f cpaatll of Bgasally 28MaN 13 LY e Laaps ol )lo¥) clews 38,8 of HlaiLeow! yuuld jemm ¥
Laslgiall las gy andl o Lacudl aaslell e Jsvazll way Y] e e gl Gasligall g5ty e Jolasdl o

oL i @ 2l 5yls] Lulza Laa, e al;lﬂz@

slaglall oo go9ll 7 Laddly Galinll 8,50l s cpa (A) il L] SLad clnlins YL AlY!

Wl cloo¥ o clelatl] WK e Agiadl Cagms W pilsally zLaddly 55% clous 4S04 ol

B e ¥ Laslow @5 @l AW olcl 2918 e 1S, Aol BLLY (e Bl o) g Ayl Lol

ABMall (593

G oalal de ol 18 Gl Gganall edalal e Bewe (Kiy @l des delen dlge e Jyanll

LA Azl 385 (uSas9- Cogiaill (pe Aasl GB1LY sladed Blel e o Haglall sgie e paad of wlall

Boivall wlhas Blelias SLatia¥ e pily of (e cedolatdl ells oo JolS sl LW wileally Boniall e

Gilial! Ao B,latTa¥] o yall Liadl w55 e Laally

idouiall 359 Lo ABMatl (503 bl LY Lolas

Lass 5l 8la¥ clous AS4 of Hlatidl ol g Mo Bpdanall &=l e (VYY) Balll dde cpmi Lo s g4 &
oy ¥ b gl Gsliall @56y (e Jalatdl ol cplalall of crnll 5T Bgaially ANl i3 ol L oy
Wyl dalasy 2l 5laf Gulzma Loavay 1 clely2¥ls Laylguall Lad gy el oo Aacud] 43816l de Jopaze]l
poe ol 2ulal Baltl (Y. ¢ Ll 19) ©8) el Byls] s 5148 diagas W Yleels « (Y. V€ 2d ) o3,
A la e 055y Beudl Blan s @by of cleglas e Spdes uB 00T (M Bilsdl e Jabadll
Baaml) A8l (593 BLLY (e (6 of 4l cplolall o1 LetLu¥l e by By 3ilig)l sia jlad 9‘%"‘%

Ak Gl zLaddl olls l> § ol ol of Goaiall el i Lod iS55t l al_‘u?di & ‘-,ﬂ
b_)S-LQJ a.i)b.ﬂ Logpadl ety JI;MYW b duay ﬁ..., UI e AIJM‘X\ uLdLa deilia G ir )

(o Ol a w130 gy 801,y ol
Arab African Investment Management

e =

55871 : \'—f.ud




|
arih afvicos investiment muanagen

daailly Fydisadl oLt — (Vo) iy
| G Gayall Baoms 15] ol susuzs iy @l dide ol 13] Goaigall iy Llsanll Ll o (YV0) salel) il ®
Abladl aidglie 095 Jsoms 2oyls atrly of dlaf o Bgaivall Lusl
! Al a of Gle il 1] palms (0 Aiue ablgs e dssazell Goy Ggasiall Jal de o) aias jomy Yy ®
| Gtial) Jssol dpias 23l aiss sy Bsivall s slaiil L8 2 ml] el Siloll Ale> delon 2adlge
| A ASsloll 33Ul Aaid jludey S 33Ul loial e
Gotiall dudint 230 At 5o dalS
Sblus o8l o baslaie | way aazll 05 Bloe Bl gis09 laciuds wilel Ul wums oy (Bgigall Jssal Ldias e
a Bue s ells 02, 0l e dutarl e Lalall GUsH Jloz) I sl dlias Lo Ty 350l ales e Boniall
‘ 3Ll e sladl 7l e et 1 e s ¥

ALl slesbl — (1) i
Lokl ol ol
Coags csulonty Cins @utigall Jg ol dle oo Lot (¥ 3 2es) 0,005 Layus lail Zugll el ot u
‘ bl @ Bouivall Sililus oblys e wlasy] sl Hles fasd slazel o of (e JWl el Glay § ezl aduss
B)S AL 81l SlolAUY B, gl lell pliB Julaa ellizg 4yl
| | | e

iy odond Bguigall dsaal Glio e st (it aiaiy oLt]) 0,0025 ablyy ol sLetladl ol gty
pled dilia by gl Zaz LI 3 Baall clilus o310 oo Lasleze] s QU a3y B suuds gy
583k 83ylsll Slal UV 28I, Latiadl ypuie
Byl wlous 48,4 Llasi
Gl o cailall Wals Ly (091 5,501 § usls) 0.0001 8ly oladh BloYl cilos 4S04 omzwd -\
Sllus gadla (e Laslore] migg JUall y ddl Aluy (B suads Liagy ety coundonis okl Jypol
BSHL 311l Sl WIS, 4alid hlas sy 2 jol) Zaz bl § Gooiigal
Aosll Ay Halit Dpimn i ol YY iliny i (s Bgis lladl 31591 o ASy 4 Fomi ol
Jilae cllde & youdl danly Ll @ Bgiall mlilus (g8le (e Laslere] 9 Li_g..uu Cigad Sdud Lg...m Blall
o uu\@u,u Aalall Al 815) ulama 5lyeat Lol Bouigall 4 youlls B! 20U M_ajm\

.
@

(W)UIJL@LNHinbﬂVJJpU!uJﬁ:
Arab African Investment Managem
55871 &




Mo gt
cHalatll Zagd Blio oo Lgiw (ol g unls) 0.007 aBlys il o slagial/ it/ s iSY! alie coladdl Goniadd
Laslare| iy Ul jddl 3lay (§ sdudy Loy cuimty condad Agilie &g S lzeany Az pull Boall 33l e
S Baylell SleliY WS, ezl oda plid Jilae 3y (s soull daz [l 3 Baisall Sllus @il (0
bt Ugee
P U oy Hoas S 030,38 Boell lai¥l 5l/ 5 Canliall 5l/ 5 ageadl o1/ 5 C¥ganll Laimll ) Gomiang
£ i = e fUM =
NA | Lain)l Uges
NA | @ligseS Jumt Ugoc
L;,s,u Laazdl f.um.; 4.>J.u.| u.a..LH |3.:1/ G Badadl allan, Aol 2JU d!,jm

ij‘-w s 3

Haloadl (e (81, 4ll 3 Baes 510000 | elyadl s pudl Wgae

=500 L.?-\,aj| e 03;_35.[! dogd (e al¥l ‘3 EDPPES L"_st!j_.tjs Jwams dgae
o2 1000 gvadl sy CaI¥ 3 amls | Bo¥ Jsgons & Jgac

Sl M
o= Yoo LAJJ_Br Zbr)l.li i_nizl_)Lm-o

adle Lébﬁl s

NA | pllasy o) §lus) posey
T3 SIRETES]
NA Slrer e agu)
Glms | BgdS jlusol A lsere
3191/ ) ol
Al

A |t g e g
Glme | 8oy B wlasYl pgu)
4dle MM

uw‘j

b).m\_n_n t....-lLu Q;S Ul L_;! n_U.:3 4.:.!3...\.” &‘..La\ﬂ u|.JLg_m ;LaJ|_9_}'IJ.4a‘ s L;_).a-\ﬂ L—ﬂ-l_)Lqﬂ-L‘ oz
w@a)ﬁl\ﬂwlk}cduﬂitnemm@jwul (_gb_g‘ﬂL;

w)uI;L_w._wllI ojlsl U....!Jj._sl!lu_u_dl
Arab African Investment Management
SRR7T) - W




M:: e
&1 A B ol U sl 5 ¢ 1 Bpiall 36,401 /A1 Wil 5 511 5 Holioll ypmn 35,
| Bl Yo
Uy She Dlolatll &agd §lio e Lsiwe (cat¥l b (Li31)0,002 2351 Bysad Algae Ldngudll cladl Gontud
Bl ey (i S 30l 9 Asegy Aismy (aiemd g lons 5 QLS Luilte wlall iy Aoyl Boigal
Qi e Js1 pg
csblucell il e wlaii
L8 %)+ i Lt ol g ¢ s L el 00 jliay s (Ally Bgia ladl Sl bl e @M
DLl 288, dalid e ellis Lsgall Aar bl § Gouivall Slilus adlia oo Lasloze] i ¢ A3Lall du,all
B8 Ba,le]l
(o padl s Latud | cilad
ey Adlall Lol Zys Aals e byns Dpan call Vo jloey s &l Lgiw caladl g pinll HLATll Bt
Bl LAY A, g yiall ALl pLis Jilia 23y Lyeall Aar Ll 3 dsuisall Bllas @3lye oo Laoleze)
3,40l
Getall JLatudl olasi
s ALl Aagall 2oy Jalt Lyims Lote Lot 10 jliey csus Lgie cladl gslall Latudl i
3lell Ll 281 aalall JLatudl sld ylae clldg 2 soll Lanl Ll @ dsall Slilus (g8lha o Laolee)
FCAT
il by pne

L{[\.AD aliy. tl.n.e.'«._m..h_'a- Al dugiadl Bl oy Lt clacl slalS, @
gvae S
: Lis Lo G311+ pBlgy Bgiadl L1, Be) 50 51818
i s 2 il mjwl/f:%g B5Usll Uas Aelos) isilall d.mll slalss
b\__»ﬂ Lisaena LW vy by

A9l Zas LA G cblusedl CBlya (ho Lpmmd @i Alad ptlgd

%Y e i W e Bpsall Blall pulad Gas doW1 2 2l e Uit a1 Gualel] i gppme
outaldl] e Ggarall Jyol Lo o

4S54 oo Bacall glaal) nllhally ady iUl Alacd Agiue ol o ylsl] 5,l0%) los 25,4

r M\f MLuluLca_b.u s c5"_9| 44;1.‘.\’1_9@'.3_,.”
Hi

©)

(e LoDl Bl u__sl_;_slli ,_,..J]_dl

Arab African Investment Management

[ e e

0 T M R SR SO

¥
e Y

st
e

L
e

o | [ FATGW Mavivess sres v - - , — " ——




MQJ}LS.._.‘{! L TR V|
b afvican vestiornt managenent

el MR ) ) Loty @l 2l Lgradl QoW Jler] gy <l
%A1 el sy Aud ) WL \‘Y.,...:(Y’,..+\.,...+\..,...+\o,...+\o,...‘+oo,...+\‘r,...)
mxwizjﬁuusj@jmlJwi@mw(%.m:\..*....M:.,..r+.,...\+.,..vo+....o)i3y-_w
) wdly e muaall Byl canylalls

s goasliog elomd — (YY) iy
Al LTl 5053 i y3W1 gpall 36,4
ol giaall /Aaall
! .@uggl_?-—\-)3.dl—Jlmjﬁl§@g~5}wJaLaJi.q;@LzY/M

SIS 0 50 bl Ao Lonie 3,4

Ssata jasall e dama alda / 59388

Byl pdzma sy /2 ddall

» Bl — Gpadidl — Losw gla oA /: ol giadl

Baleall pabl slydf b (oa L Anlall Gty Gldall yal Ay lall 38,800 pubelall olal cnltll Goni
| f &l
Olasa sl ol o i /1 1eit

SLEY Ll gine — Gouiall o Mics /i Raall

Al riae Logeer — Bralall — Joull 58080l — izl Gell Glalall pual 51 pazell ol siall
o g | BUS Ao crdolall oo Ll (o bl Bguino

C i @l e dema Glagdl e wlls /5

LAY Qi gune — Goaiall (e Mites /: Lagall

ciblacll dla iy = (TA) sy sl
00 S B (o sl il Hall /latiaol G (3 laslall 5,8 53ylsll Ll A5 Td(S Liad
C)‘J—‘l—%u_)-ﬂl Ll 45,4k oplelald paladl bl Bguiies LSl 79,5 Lot Tudll Aaglall Longa 38, 4

i 4
i
i
i

Yoy W

I
(s Ol awD 3131 o301 o)

Arab African Investment Management




THOLDING

e
0 restiand fanagenient

omgadl 38 e calalald olsdl pelddl Byaimg gl dlually saluall wabsl 5,8l a2 oo L Al 8,41
piag cbogl Touass Bysliall il yally Loglyiats dudeaiall dases¥y V44T diwd 40 (ygslal] AT e oilens Lal g
by lamalal

Gz il die dazma /3 e

Crowe 88,45 Gl Jujalline 5 1caSa

/ iaaBsil]

SheTLo¥t potan B sl Azt 51,80 — (Y1) wio
S!S i ponlly Ryl ll lonys onmadl Julsg SLatiadtl poctas bl bl Zpmay B,SAk) olure] o
Ll e Byobially oladl 1 adasll 2sgilall clelyaYy delsall ao oy 4laly Layds 3,50l 53,0l Sileglally
il e ez oS s (3 cabeizell o atluall Loy S5 aoalodl e o bl of ciloglas 4y) Lass ¥ Ly
DLyl 51,8 3Ls] Jid L (o pany a8 &1 blally L cuell eally 8,800 2l alall Sy s 3 Jersel

ot ai¥l e ) A1 Lt 53153 sy pall S, "l B bl ] i)
Jesca L;alom Lasza 7 Mz _)3..\.1,6_” lasle o€ Laals / 39S I

P TN RO TN I PN |

/‘Z/ / abed)

(W)Ule..;u_J.UlﬂojhUu_JJj_!ml,_lj..dl
Arab African investment Management
55871

£y



Gsilall sLaduald 51,8) — (30) wu
e 3o sl gutall Al / sLedlal ot e b baglall 5,Siiay 5yls ) cilileell AT Lsgalill Raael Ly iniad
sl danlall A8, adly calelall ol craladl Bauimy SLLESY! 2 9,59 Hlatludl! Aisnylall Longe 48,4 o0 SIS
L8 Ay oot s a el sl Giputinmg Rugand Lilusarlly Balyall aalal 3hdl st oo L Laglll clS, Ay cilsal
Toigans Bynloatl il laily LagSsants Llanll aztls V49Y 2t 20 Gailall AT pa atlens Lel ugdds ¢ gl
U Ui 3ol sdag « Legd
) sl Cibale /s fpddl
Blaleelly oLt casyddl /iciSa
/ spsdsl

10 03 JUI (oly Ggwn (15318 8T as 4a8Ign0 iz g9 AL 2L Zalall Al o Lpaslye ced 3,500 slia
/ol e oy Laskeie] @3y clogd Tiass Bpolall elyhally Laglyuady Bpdgazzll damsty V49 Y fis
e Loladll 5,ual of 5,501 gounge boladl) 2ylasll Goaml] slazel Lt Botidld A Ml slezel ol lale o Yoy
z3seil) {adg Lplagiag o 8,SILI sis bl o e 3amall 3yme e W ll 490 ity duo Aigas Bl Gedns
aledl on S oty Al e 287 Agtane ol g Al cenid G il g ;uw&__u.u aall
Bl aige Bl Sl Aonie e Bdstall Lol allyas Bys¥) clants 36, )Wnyw?g%i

TS AP N AT AT

idlgald 5yasg slolield dlazi ¢ g 9 seilue S Adsiun s 3ilioll L '
\\ tﬁ
i;ﬁ’ ‘i“‘

‘ﬂ-r_'la)-‘/

@il

o) uijl_.u..wlllojbllw,_u;..sﬂlw;_dl
Arab African Investment Management
55871 ¢ L.'J.Ju

£y



