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Transcript of Jazeera Airways K.S.C.P. 1Q23 Analysts / Investors
Conference Call held on Tuesday 02 May 2023

Hatem:

Rohit:

Hello, everyone. This is Hatem Alaa from EFG Hermes, and welcome to Jazeera Airways
1Q23 Earnings Webcast. I'm pleased to have on the call today from Jazeera, Rohit
Ramachandran, CEO, and Krishnan Balakrishnan, CFO. We'll start with a presentation
from management, and then we'll open the floor for Q&A. As an initial reminder to ask a
guestion, you can either type it in the Q&A chat box or click on the raised hand button.
Rohit, please go ahead.

Good afternoon, everyone, and a great pleasure to join you today for the first-quarter
earnings call of 2023, to discuss our financial results. As we'll see during our presentation,
the year has started on a very good note in terms of operations and financial results. And
barring any major external factors, Jazeera is on its way to a record year. During this first
quarter, which is typically never the strongest for GCC carriers, we achieved several
important benchmarks and that makes me confident that this will be a stellar year for
Jazeera coming up. Let's dive straight into the operational highlights. We'll begin with
slides six and seven for a review of the 1Q23 Operational and Financial Headlines.

In this slide, you can see our operational performance during the quarter. First off, we
stayed true to our target of more than one million passengers to be carried quarterly. But
more interesting is the way we achieved this. By that, I'm referring to our load factor
during the quarter, which came in at 82.1%, recording the highest first-quarter load factor
ever for Jazeera. This is a target that we set for ourselves and communicated with you
previously and are now really working to standardize the 80% plus load factor year-round
average. To reach these figures, the aircraft utilization per aircraft per day, stood at 13.7
hours, which is relatively high for the first quarter. The highest in the industry, in fact, yet
reflects more use of our assets if we're going out to acquire more aircraft. You know my
closely held view that it's better to be half an aircraft short than to be half an aircraft
extra.

Yield was lower as totally expected, given the uncharacteristically high yields of last year
the same quarter, you might recall, when restrictions were only lifted towards the end of
February. And that meant that almost throughout the first quarter of last year we had
two months of relatively low supply into Kuwait and hence elevated ticket prices. We can
look at this as the first normal, organic yield environment since the first quarter of 2019.
And having it higher by KD3 compared to 2019 is for sure good news. Jazeera reported
revenue of KD48.3 million, 35% higher than the first quarter of 2022, with operating profit
of KD3.6 million, and net profit of KD2.3 million. Both these numbers were lower than the
comparable period because of the higher yield of last year's first quarter.

I'm sure everyone understands the favorable dynamics of being able to charge a higher
fair while incurring lower costs due to less operations, which was the case of the first
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quarter but, by all means, was not the standard in the industry. The earnings quality of
this quarter is significantly higher in my opinion. You can start to see the scalability effect
of more flying hours, allowing us to move more cargo, as well as the impact of carrying
more passengers that is reflected in both the e-commerce and the ancillary revenue. You
can see sustainable improvements on all fronts.

Moving onto our Terminal T5. We see continuous improvement in all financial and
operational metrics, with a revenue of 2.8 million, EBITDA of 2.2 million, and net profit of
1.9 million. All of these numbers are significantly above the first quarter of last year, as
you can see. Our expansions are ongoing. In the first quarter of this year, we made some
significant expansion into the capacity of the terminal. We feel very comfortable and
confident in our ability to carry more than 4.5 million passengers during this year if need
be. All duty-free and retail operations, along with all other revenue streams, have been
ramped up and are firing on all cylinders. More about this in subsequent slides.

| will also provide now a quick update on other key operational matters. I'm glad to
announce that based on official numbers that we received from DGCA Kuwait, Jazeera
had the largest market share during the entire first quarter in terms of passengers carried
and aircraft movements out of Kuwait Airport. Let me just dwell on this for a minute.
What this means is, despite having a fleet size of almost half compared to our friends
across the street, we carried more passengers than them and operated more flights than
them, in spite of the fact that all our fleet is narrow body. This is a very integral milestone
in the ongoing evolution of the company. Doing this while maintaining our profitability is
a reflection not only in the ability to expand our operations but also speaks volumes of
the potential of the aviation market in Kuwait as a whole.

I know | said this several times before, but I'd like to reiterate, that despite all its
challenges, the Kuwaiti travel market offers amazing opportunities for a lean and
entrepreneurial operator like Jazeera. During this quarter, Jazeera initiated procedures to
establish a 49%-owned company in Saudi Arabia to function as its first hub outside of
Kuwait. In fact, we see this as a solid stand-alone airline that will gradually fly on its own,
given the promising prospects of Saudi Arabia. We still have to go through a prolonged
legal and structural process with the Saudi regulators and other official entities, so | won't
share more information on this in our usual style until we have more formal approvals in
place, and | can share more details with you.

As a measure of cost control, we entered into a hedging contract to secure fuel prices and
fuel costs for the year. The aim of this is to see through 2023 without any major surprises
from external factors like last year, which, if you recall, ate away a significant chunk of our
potential profit. We continued launching new destinations and Moscow was the highlight
of the quarter, being Jazeera's first-ever destination in Russia. It's interesting to say that
we had big plans for Russia ever since 2018, but we had to always put it on hold for one
reason or another. We finally kickstarted this process and we aim to add several others in
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the coming months and years. We also added Samarkand, which is our third destination
in Uzbekistan.

Fleet-wise is actually a very interesting story. We added just one aircraft so far this year,
but three more will join our fleet before summer, in the month of June. And we are going
to get our fourth aircraft for the year immediately post-summer, which means by the end
of the year we will be at 24 airplanes. We're also proud to have commemorated
International Women's Day with an all-female crew, both pilots and cabin crew, as well
as the engineers working on that particular service on the Riyadh flight on 8th March of
this year.

Moving onto our short-term outlook. We foresee a fairly flat second quarter, as there are
no major events other than the two Eid holidays. One was immediately post-Ramadan
last month, and one at the very end of June, while the busy summer season will start
towards the very end of June and the Eid al-Adha holiday. This means that, like last year,
there will be less travel concentration in the second quarter against a much more robust
third quarter of this year. Overall, like | began, market dynamics are positive, very
supportive, and we expect to see a very good year by the end of the third quarter and the
fourth quarter. With that, | complete my section of the presentation and hand you over
to our chief financial officer, Krishnan.

Thank you, Rohit. Good afternoon to everyone. If | go to the next slide, which has the
statistics. Most of the statistics have been addressed by Rohit, with the reasons, so | will
not touch upon those. If you look at the revenue compared to the previous year's first
qguarter, we have done better by 35.2%. That is primarily because of the load factors being
higher and the passenger numbers, therefore, being higher. Even though there was a drop
in yield, this was more than offset by the increase in the load factor and passengers. The
terminal revenue also was much higher by 35%, compared to the last year same quarter.
Operating margin was 15.1% for this quarter, even though our operating costs were much
higher at 47%, due to the fuel prices increase of 19% over the previous year and also the
higher operations. The level of operations was 44% higher, so that is why 47% costs were
higher.

If you look at the exchange revaluation book gain of Lease Liabilities, we had about 353K
benefit in this quarter. The cash balance for the quarter end was lesser at 49 million,
compared to December. That was primarily because there was an overdraft which we had
taken to make interest arbitrage. We settled it and also made money with the overdraft
usage. Fixed assets grew due to the advances that we paid for various projects which are
ongoing right now. And the liabilities increased primarily because we had higher advance
collections for future travel. The equity, of course, came down by 11 million because of
the payout relating to the final dividend for the last year. With that, | conclude I've
addressed all these issues already in the previous slide, so | will conclude my section and
hand it back to Rohit.
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Thank you very much, Krishnan. | now have the floor open if you have any questions.

Thank you, gentlemen. To ask a question, you can either type it in the Q&A chat box or
click on the raised hand button, and I'll admit your lines. Again, you can either type your
qguestion in the Q&A chat box or click on the raised hand button. We have the first
guestion from the line of ----- . Your line is open, ------ .

Okay. Congratulations on a very strong quarter at least in terms of operations and top line
and load factor. | have a couple of questions more on the profitability side. | mean, if you
look at this quarter and if | can maybe compare it with 1Q19 and for the last two to three
years, given the distortion, you made 2.3 million in bottom line, but the 1.8 million is
coming from your terminal profits, plus you have almost half a million in other operating
income, which I'm assuming gave more of interest income from your cash. So, the
profitability of the airline business has been affected in this quarter and the yields are still
higher than 1Q19 at KD41, versus 37, KD38 at that time.

So, | wanted your perspective on where we see this profitability heading on the airline
business if you didn't have that cushion of the terminal profit currently in this quarter.
That's my first question. Second, on the DGCA ruling of market share, any development
on that in terms of the incremental future market share, as you've been in discussion for
it there in Cairo routes. Anything on that comment? And third, on the hedging, | see a
negative half a million on the balance sheet. Was there any P&L impact from that this
quarter? Thank you.

Thank you, ----- , Good to hear from you. And, as usual, the first question. Let me address
certainly the first two, and I'll leave the third one for Krishnan to address. Let me begin
by saying that the earnings and the business relationship between the airline and the
terminal are integral, which means that there can't be one without the other. | want to
lay that as the foundation for the answer that I'm about to give you. Now, airline
businesses in the GCC don't follow a quarter-to-quarter relationship, which means that
you typically have a quarter, the first quarter is generally the weakest. Then you have the
second quarter, which is also not very strong. But the third and fourth quarter is typically
when airlines in the region and many across the world make the bulk of their earnings.

There have been many years in the past when airlines in this region, including Jazeera,
don't make any profit at all in the first quarter, but go on to generate very good results
on an annualised basis. When we have a quarter like ours, when in the first quarter you
generate a strong profit even for the airline, | take your point that it may appear
temporarily that the margin has been shrunk for the quarter. But | encourage you all,
because that's the nature of the business, to look at it in terms of annual performance. If
you recall the last earnings call of the CEO of Easylet. She had a very similar question
posed by an analyst and her answer was very much the same. After having posted a loss
in her quarter, she was very comfortable attesting to the fact that they expect a record
year in that particular year, and she went on to deliver as well.
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| don't give forecasts or guidance, and you will know this well, but | can tell you that the
airline is well-placed for a record year this year as well, regardless of the perception that
the margin in Q1 had shrunk somewhat compared to the previous year. | hope that
answers your question, ----- .

Rohit, just on this one if | can follow up? You said quarter-on-quarter, but you seem to be
a bit modest on your second-quarter outlook. And | get that because you have two Eid
holidays this quarter, which was not there last year's second quarter. Why are you being
modest then on the second quarter outlook with two Eids in one quarter coming in, which
wasn't the case?

It's a good question. The first Eid this year was at the end of April, which was also there
the previous year. However, this year also had the entire month of Ramadan in the month
of April, which is historically a very bad travel period for airlines in the region. That was
the first quarter, first month of the second quarter. Then you have the summer holidays
and the second Eid coming up by the end of June, early July. So, the demand for travel,
typically, those who have had to take a short break take it in April. Those who are planning
the summer break take it in summer, towards the end of June. And so, it's going to be an
aggressive period where the aim would be to preserve load factors and it's going to be a
period of relatively low demand for the month of May.

Because when someone is planning travel for summer and just come back from their Eid
trip, it's unlikely that they're going to have a trip sandwiched in May. In spite of all that, |
think when it comes to Umra, when it comes to Hajj, and as you can see even from the
advanced booking and the receivables. Not receivables. The payables that we are holding
in terms of advanced ticket collections that you can see in our balance sheet, it's all very,
very strong. And so, | expect a very good year on the whole, and particularly, a very good
Q3. Does that answer your question?

Okay. Got it. Yes.

Coming back to your question of something that hit the headlines in the last week of
December, quite bizarre, and that seemed to cause quite a lot of concern. And at that
time, the first investor call that | hosted, immediately following that, | had categorically
said that this is going to have no measurable impact. And I'm quite careful with what |
commit to you all on this call. I'm very happy to have stood by my word. You can see
there's been not one seat reduced from our allocation to India, not one seat reduced on
our allocation to Cairo.

On the contrary, in about two and a half weeks' time, we are launching additional services
to the new airport in Cairo, in addition to our existing services to the existing airport in
Cairo. The Sphinx Airport, the new airport in Cairo, will see Jazeera being the very first
operator from the GCC with direct flights from Kuwait to Cairo. The answer to your
guestion was, even then, | didn't perceive any risk to our business. Now, | perceive even
less so. There are discussions going on with the government, but with the change in
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government, there's obviously some complexity involved there. But there will not be, and
there has not been, any change in our quota of seats available to us to sell to India or
Cairo for that matter. Does that answer your question?

Again, just a small follow-up. You mean that in the summer months, okay, June, right now,
you don't have to make any changes whatsoever, based on this ruling that was announced
in December.

We have not made any changes in any of the months, winter, summer. Nothing.
Okay. Got it.

Krishnan, do you want to answer ------ 's question regarding the hedge reserve?

Sure, Rohit. Yes, so we have created the reserve out of OCl, and it has not hit the P&L.

Okay. Understood. Thank you, Krishnan. Thank you, Rohit. All the best.

Pleasure.

Again, as a reminder, to ask a question, you can either type it in the Q&A chat box or click
on the raised hand button, and I'll admit your lines. We have a question from ----- . The
increase in costs in the quarter. Is the reason that you are already preparing for the higher
passenger numbers in the following quarters, and your costs will remain largely stable,
ex-fuel cost, in the coming quarters and you benefit from higher revenues?

| will answer the question, Siddharth, for which | thank you very much. In generic terms
regarding costs and the specifics regarding which elements of costs are particularly under
our microscope, Krishnan will respond. If there's one item that we are fanatical about is
putting every line item of costs under the microscope. We have various benchmarks that
we look at regularly and aggressively. The most important one we look at is cost per
passenger, ex-fuel. And our goal with every quarter, every year, drill down and bring down
this important cost, which is if you remove fuel from the equation, has the cost per
passenger, carrying that passenger, gone up or down?

I'm delighted to say that compared to last year, this year we have seen an 8% decline in
the cost per passenger, ex-fuel. Most of the cost, by my estimate, Krishnan can confirm,
has come from an increase in fuel price in the early part of the quarter, which is January
and the first half of February. But Krishnan, you can go ahead and validate that.

You're absolutely right, Rohit. | think ex-fuel, if you look at it, the trend has been pretty
stable, and we are, in fact, seeing reductions, which in the next quarters we will see with
engineering especially. And yes, the other costs have been under control. Fuel is
something which has been beyond our control in any case.

Any other questions?

Yes, a question from ----- . When do you expect yields to normalize? Also, in your previous
earnings call, you mentioned about the duty-free expansion plans beyond Kuwait. Can
you shed some light on this issue?
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Thank you very much, ----- , for your question. Regarding yield, | would say now that they
are normalised. We are now in an environment where you have relatively normal and
stable demand and supply. And the yields that you have seen in the first quarter of this
year, and you will continue to see over the course of this year, in my view, are fully
normalised yields, which no longer carry any post-COVID impact. What was your second
question, ----- ?

The second question was on duty-free. Your duty-free expansion beyond Kuwait.

Yes, that is still in discussion with the government of that particular country. And the
moment | have more information regarding any new duty-free projects, | will share it. But
| can tell you that the existing duty-free business that we have in Kuwait has been growing
from strength to strength. We'll open an additional two locations within our own
terminal, apart from the original duty-free area. And we've also, in the first quarter, begun
inflight duty-free sales, which means the selling of duty-free products from our duty-free
company onboard our flights. That's expected also to yield good results.

Thank you. Question from ----- . Thanks for the call. Just wanted to understand the overall
pricing strategy in light of the opening of the ongoing route expansion and fleet
expansion. Is the focus more on revenue and market share maximisation, or is profitability
a key focus area?

That's a very good question, ----- , with a very simple answer. And the answer is
profitability. We don't do any pricing action or route launches with a view of building
market share. Market share is an outcome of our business. We don't chase market share.
There are occasional periods of very low demand, where you have an option of keeping
your prices high and forgoing some business, which results in low seat factor. And the
reverse option is also available to you, which is to reduce prices and drive seat factor.
Both have the obvious problem, which is no matter which option you choose, A or B, you
end up with lower revenue. But one option is slightly better than the other, with some
other benefits.

For example, if you reduce your prices during those few weeks in a year and drive seat
factor, you make sure that you retain the customer with you. You make sure that you
retain your market share. Because once you lose the customer and they travel on another
product, it can be difficult to win them back again. Once you lose market share, it can be
difficult to win that back again. And of course, in our unique case, even if temporarily for
a few weeks we have to sacrifice yield, that customer becomes also the customer of our
terminal. And all the associated income in the terminal as a result of that customer, we
stand to benefit. If it is a choice between keeping a price high and losing the customer or
keeping your price modest during those few weeks in a year of low demand, we prefer to
make sure that we retain the customer. | hope that answers your question.
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A follow-up from ----- . Is there a risk you would like to highlight on a potential cut in the
fuel subsidy? And is there any update on the new terminal and the potential listing of the
current terminal?

Let me start with the question about potential risk in the cut of fuel subsidy. Emphatically,
no. That has been a key part of the strategy of the government of Kuwait to encourage
aviation in the country, and that will continue. And, if anything, that is only going to get
stronger. Regarding the terminal, we have made some more progress with some more
milestones being crossed over this quarter, and I'm still not comfortable giving out any
more details until we have some signatures on the dotted line, which will be forthcoming
in the months ahead. Very much on the cards, made good progress in the various
approvals that you can imagine a project of this size entails, but nothing formally to report
as yet.

Thank you. Another follow-up from ----- . He's asking about the fleet expansion plans.
You're expecting 24 planes by the end of 2023. What are the expectations for 24 and 25
and when will you start receiving aircraft from the Airbus order book?

Sure. It's a good question, ----- . I would like to answer by first reminding you that just a
few short years ago, four or five years ago Jazeera was seven airplanes. And in our plan
that was also shared with investors and analysts, we were due to be 24 aeroplanes by
2025, and here we are by the end of 2023 already hitting that milestone. | don't measure
our success in terms of number of aeroplanes. We consider our business to be one where
aeroplanes are a tool in order to achieve our objectives. And it is good news that we
perceive enough business available for us to exploit, and so we require these aeroplanes.

What is also interesting is these new aircraft that we are acquiring on lease are for short-
term lease, about six years on average, at a unit cost that is significantly lower than the
average of our existing fleet. This will go yet another long distance, and | take you back to
your original question about cost, to reduce our unit costs and make us an industry leader
in the region when it comes to unit cost. Within the next, | would say, 15 to 18 months
we'll be bringing in a total of 13 additional aeroplanes is our goal, which will take care of
the requirement of both Jazeera and the little taster | gave you about Jazeera Saudi. By
2025, we will be in the region of approximately 35 aeroplanes for the group. But | say this
expecting to be proven wrong again and perhaps that number is too conservative.

Our aircraft order from Airbus you will recall was an order for 26 aeroplanes. Already
looking inadequate for our requirements around 2028, 2030, thereabouts. They are due
to begin delivery towards the end of 2026. We always expect supply chain issues with the
aircraft manufacturers, and we are ready for it with already proactively bringing in
aeroplanes on short-term lease so that we are not left exposed at that time. But yes, with
respect to fleet, we are in a very good place.

Okay, so that is another follow-up. After the 35 by 2025, how many roughly will be for the
Saudi venture?

| wouldn't like to go into those details yet, Siddharth. | hope you understand. We have
many milestones to cross before I'm comfortable talking in more detail about the Saudi
venture. It's premature right now to go into that detail. Please bear with me. The moment
we have a formal announcement to make, it will first be informed to our investors via the
Boursa website. | will take one final question, Hatem.
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Hatem: There are no more questions at this point.

Rohit: Excellent. | thank you all immensely for joining us for this earnings call, and | look forward
to catching up with you in three months' time. Have a very good evening. Thank you very
much.

Hatem: Thank you so much Rohit and Krishnan for your time and thank you, everyone, for

participating. This concludes this call.

Page 9 of 9



Aapja
Jazeera.

Ja> .8 wtdep. b B3l Ol A5 ¢y pakiaanad! / ol a (g1 ya3gall s

2023 g3l 02 331 50d UM 0 g3 diaiall 2023 sle ¢po JoW! au ! LS

Lelond! AaJBl 0da (3 65 ol 351 ¢ Gurond Adledl degazmall (o Do @il LT jgaally Mal
cOhlabel) Cudg) deadl dSHlive Juaun 2023 ple o oY aosll Bysadl Olub )T Ladlia)
s By B3l Olab A58 Jlad) pladll Gty ¢ QUi SYL OlS /oeuadly (gdpdiall )
Tola) sl SIS a2y Awdl Jlonell s o3 Baydl Olab 8)l] e ol (el ey
9525 B a1 "Olgzg JIgu syl g § 4nliS Goybo (e (Sl AS)line (SSay cdlind)

Al

a2y Jiadl

Pl Jo¥1 gl bl e oaoail] dusload! o8I ol @S] @il OF Jubaay dago 23! slns
Gz o Tzt S pladl e Ty udd (el IS e (55 -adlal Ll dadliag <2023
(b3 ple ) gyl (3 83l O cdnnsy Aoyl Jolge (ST slisitunly a4l milinly Coldesl!

il L 8 sl Olplall W) 4l MY e 59891 pan Y S cJgdl o)l UDI=
Bges 8yl Olmlal Al lias bole 098 pladl 13 O (0 Tly sazes Lo 929 dogall ulaal (30
Fesal sl dazlya) dapludly dwslud) iz 2L T Akl LI 5l § 8l Gaaid

2023 ple o Jg¥ 2o, Jlelly

Ldan e Llasl gl . plald JoI1 ausll IS il 805l Ol 10T dugy 0SiSay ey il 0 (3
g Ui @ dylall (o plosadl 8)6) ASYN ST gl 836 S 8l Ogeko (oo AST S5 (3 Jiaall
Sl Moman ¢ 782.1 s S caopdl UM aeliall Yl Juse ) sl «clld UM 0 .l 1d
sy obod> Ul Gugll 9o 10 Byl Olab oyl I 991 aoul) delial) Jlis) Jdas
e 780 o el delal) Jlis) Jins e Blasdl e 031 Jasis il diograser (San Uolsis
Bl S delu 13.7 wlilall Jolaud plisuil 35S Jias gl «pl8)Y1 oda 4] Jgaogl) .alall e
deluall Gyiue Je OYanoll Jel o pins LS9 JgII iyl Ll Lo adipe Jdne 929 ¢pgll 3

cllall e dupall sl Bayi13] 8y3adl Jguod ST lslustl (S 14 ca315)1 (3

copWl pladl (o oyl pud (3 Sgane pE S dadiyall Wilgall Tk d)laall 878 (pe J3T LI OF
@2l plall (50 JgI1 ol IS T (s g . dadd plnd dulgs (§ 3948l 8y o3 Loic 019,85 U
Of LiSley SN jlasel canthyl JWb9 ccasSII (§ G paiseiall pyall oo (e Lo OF a3
e Jgsazdl O uS5all 0 .2019 ple (3o JsII oyl ke duaprds durls] s Jol oyliel 1o ) Hlats
il olslp] 8iadl Olab i A8y Hle a5 98 2019 play djlie (298 Hld 3 by Yol Ll
dubaadl) L)Yl caly WS'€2022 ple o JsIl @)l e £35 Layad 83 ¢gu9S Hles Ogale 48.3
&5)laedl 8RN cyo ST cnad )l s 0] asS Dl Ogabe 2.3 7l Blio &g ¢ ausS )l O9ake 3.6

(oWl pll e JoVl ]! 3 WLl glas)l s i3y

ST S U5 o (el pgany (238 e 8)dl) Algall olSaoliol] gy Hgaasl OF (ye USTs U
Je dcluall (3 sbnall jlasdl 92 10 (udd 509 s a3 Il OB S Oldoad! (olaseil o
leli 8303 agill Als 8 5y § s o) SiSen -3l A0 el ol 1o Lyl 8392 o) .J> S

8 oo 1 dmio

.

:pal.>

HWVE T3



apjal
Jazeera.
S 3 oSz S OB e wasell Ja5 86 e Sad cailiadl (yo diell S U o Las coolphall
Olgerl graz e ol (s 1955 OF (@SS L ALSYI ilalyYlg dudg ASIY 8yl ¢y

Gz ks adlly Adlall sulaall auazr (§ patians U (553 (TS Byiand! Olab O8) (e J] Jlaidl
slabYlg Mgy Sl mally wslgall Jud zoyll iy ¢ g0sS )l Gsake 2.8 CEYI sun ol iy
JoY o)l e S el p8)Y1 0 S 5095 HUas Ogake 1.9 ooyl Qe s (w98 sl Ogule 2.2
@ﬂs&wy‘ Jom Led cpladl 1d e JoVI &) L?O.B Byatens Lilawgd O] .09, L&Sc@bw\ pladl oo
4.5 o AST a5 e U3ya3 § datlly olaeblb y2a3 . T5 8psall Olab O (swed dalasiuwdl 854301
(853230 el lidas g 8,50 Gl lilas gunzr LSS 65 . w31 a3) 13] pladl 1ds IS 3Luce (geko
& E9290dl 1 e el oo L8N LSy Ued (2l 391 ClalpYl gz a8 il )

EEEO I

PBYI ) Toliiwl & (SEM] Gbanwy 63 Gyl Adiial) Slidaal) Ty Bt (oSU pusls
A9 dua> ST Byl cais «cusSIl Ags § dobedl Olalall delal 8515Y1 o Laliudls (21 dxassl
(doll cosSUl Hlan e il yilall 8Syg gl @5 udll OB sue e p0 AlST JoII oyl I
s Wl om0 (0 ol s 4 50 1 s Lo 288 §ngall 1 J] sl O J lgomons
ity Ledy OBy oo ST e Sy Ued W1 ] cdlomadl g Bgeadl (3 WDa &)l iyt
AS70d) sl yglatl) gy s 1 Loma ol Wglaued O daidi> (10 02,0 cogio ST D>
A a0 Bt qowsd e 8081 (3 s ) GolSil 92 Ao ) e olasall o elidy oLl of

(S s8Il § Olalall Bgar U] e e iy Ll (S

@0oS! il g O «cbiamtll S oo @)1 e ¢yST 0T g1 (280 s ilyo ke SIS )83 i)
Olelyz] Bysadl s canyll e M- 85l e Jaddg yolus @l o Jidad Ande Loyd 139
oSl s L) A5 Jot Jaatd Aoy gadl d ol Aol (§ 749 Ay Sshas B A5 sl
83yaie gilidas Tusd @31 Aa318 L9 diols- Olpb 454 @il &Sl ol Wldee (55 23 (gBlgll &
Olelyz] ISl Ude cpass Il Y &0 gaud! duyall dSkaal) Baclgll GBI J) ol eldg bonyus
oo 3all e sadl o) dl) a6y dnandl ULl crosgand! redarall ao Aglas duSmg 454315
0o OSel CBgun g9 syl ladlgall o Liedl Lol 0550 (3> Sliae)B 1in Jg> laglasll

WS Jeolal o dojell AS)Like

gl O] a8 § (Soxtl) s> pladl 1dg) 393901 i 3989)1 Hlasl (o boganill b Liayl aa)
(o2l plall (3 Gus Lo Jio &myls Jalge ST oo B8 s (6T 090 2023 ple 5 50 ell3 4o
Alaizall LUy oye TS Tosr e SUgiunl 18 558901 Hlaued OF CaiS (09,555 @S 13)

Olnlal dg=9 Jsl Lg3gS cJo¥ ol (3 wlgzrgll &l 51 950 g0 38 Bz gy G| Libioly ua)
ple dio Lwgy) 88 Talas Lo 06 &1 S35 of plazad) atall opo bauwsy ) SILYI e 80521
o0 dodall ABLsY Ldugig dg o)l oda [asl lialbl ua) 39 of Cud LG lasls Lide 0 8062018
OluSsl § AW Uigrg (29 chidrows Ll Ll . 20olall Wl gindly 54891 3 5,391 ilg=gll

oS cpladl 13a O (5o Jaid Buly 85lo ALk Led .plexa Yl pur foabge 2dlgll § Jshaudl £43

dnll 8l e oy 989 el § cchoall J Walaul ] 0o Bgu 5y3T Wil &bl
B3l 24 Lo S pladl dolgia 45T (am Low (Bl Camall s plall

8 o0 2 dmio



apjal
Jazeera.
ALl 198 ¢y oo 8 3 (2L ] Aoy sy Uiadg Bloal) allall gl JUassdl Ll 099568 (o

Gl 0 (§ dlelall lusntigall J) ALoYL c8y3lall @dlby opliall (e oL (Jlus o3l o
- WAEN

Az Y Co b s I Tl U1 gl 0550 OF 2855 csall Bpuad Byl iladgs J) Jaudb
(9892 e g 5,319 (ooledl Dliaey sl dmy Brles Bl cdaadl (33lr] BN dathy Sl
Je il a1 L ubYl dae ey 5590 o Dlghs el Ll ougal Hnd! 35 Tt Loy
Pl 1da (3858 ASYI G ao )l bolie QI o)l (3 saudl e J8T 3535 U 9w ¢ o2l plall
ol dlgn Tuer Lole (535 OF @83 cdoslog Al Boedl 85> 0 cduladl § @83 LS cple g
Oltn,S e JWl gladll sy J dakusly Gl (o 3 el el JaST ey )l ally W

plans . OlLasYl Je oo @) @l doo sl J] JWYL ameal) 43 sl o) LS
ol I o35 13] L] Gylast o) A oLl 3 ae ccudg) J oo sl o5 lslaxyl
oy S9! plaadl (§ 1 . 735.2 Gy Jyiadl 3101 L b ¢ oo lall pladl iy J9Y1 oyl 5)le
Y eiladl Juan § polasil Gagi o0 021 e Bl s 8305 Wby deliall Jlid] Jdas glas)
GBI e Ikl CIE LS OB sae g deliall Jlid] Jdns (3 83U UM (pe dymngas @3 el O
)l g £15.1 Asadl Guolgd) &y . 92ledl plall oy daih oIl Al 735 ddy IS5 Ao
719 duaady 398931 Hlael 83 s 747 dpaady 1S5 el 6 Sl oSS OF oo @201 s
O £ A4 dusy el Al Oldasdl Gyt OF Adsadll Oldas) #las)l iy gLl pladl e

AT ey GBI Candlyl ol gl ¢ o2l plall

353 i Jlg> e lliam 1  p2 Wl Ol O pall o 83l 00 oSl ] o3,k 13)
(@095 > Ogake 49 1 Lo staud 5o 30 JBT o)) Dolg (3 Sl o))l OF ol 1 § Lol
o) Al) JguoY) i L 2lgidl o B9aSall e Coomand] digand ot J9Y1 plaadl (§ 3 o
J9Y plaall (3 pgaasdl @woliy .03 dyle JI5 Y @ aoliall Calisee) aliads (3] Aoaall Gl
Ogke 11 jMiey conasil aadall (dSdall Ggax il § yaul] Ao Okl Jeamts Ll

gy B399 (3 ol el sl lig o lell plal) 23lgdl ZUyYI aies o

e Ul Y O giiae QLI OL,S Shjer S

295 Bsd a1 ol gl Al Aoy wore § S L] (SiSey dlgun okl Bl Ll (S TS0
oo IV J15dl Lol ol ) 55 B9 ! of Ayl gye (3 s S L] (SUSay (555 850 il

A jams () e liall Jlad] Juaeg Al ldasdl G oo Tar L9l gl g3l e Luilgs
ke (492019 ple o oY1 gl aiiilie (38l OB 1319 o)l 1da J) woydas 13] &)l pogiase
Glo & oS €098 Hlas Ogabe 2.3 ddliall dSadl L)l iy 4ad A lall ol giw DRI ] ¢yt
Osele sl (3o Loyl Lo @S5 of J] ALYl cadlead) (S (o Oabe 1.8 S o il 7o)
Loy 3l A L Sgal (p0 5192l U35 ¢y0 il ael dil (2481 s llg 39 st J5aJ ye
Dlas 41 & Gy 2019 oo IV ol oo AT BBl Jame <y Loy gl 1§ Oladall coldas

3l ells 3 LasSTlus 385 37 Jilio dissS

8 (0 3 dxie



Aapja
Jazeera.

Ul O8I (e oy o el 14 (S0 550 o0 13] Olalall woldas demy Jg= (Slas dgzg oyl )
B gl Lamdl Olay Gaall Olaall dolall 8)1aY1 s Bhais Lasd L3 .JgYI JIges 1 o))l 10 8
1 e Jo 5,0 Jio Olgg 3 Juiwal! § Bpitell &b gl Lamll Cu (1o elai ST Sl Jo
Tl O U dwgenl) dulnall § Ogebe Cinas (Il &l cogall § B § )l 1o e o

(SIS Sl 1) plusdly Y1 Yo 56

gl e ozl O ASWL S lgomoal .9 Jlgeadl 83LaJ89 iYFLud floss G p 6--o- el S
ales WY O] Jodlb Tl O J Igmeael -0Uin,S ) I J1guad! e )01 2 5lg ¢« 3W19 JgY!
3 093 el 0550 O pSendl a2 (0 &l (g Lo iz Y e OB (og Oladall A5 ¢y Joall
oede 9o 3 bkl 8% a5 Y QI . SI Ly S3T o eling (e BT 1 e ulasl SIS s )]
Logac Candl g Jol gl o) Bale (Soud O (e Lo el ] o)) @83 day (gnedsd! gl
o dally dibarall (3 Olalall W 3as3 CIWI aoll § oS Tuz bed ud Ll g9 (31 a1 03

LT o S syl @l sl o (3 81

7 ST Bzl Ol el (§ Loy cdilaiall 0da (§ Olmlall W8 35 @ dublodl Buall iyl (@
e Jie gy Lo 0950 bedie (S (bl e Tar B 85 (33 Juolgs LSy el aoyl &
s I8 &1 2hai gy @l cOldall A Al > JsY) ol (3 LgB oy 3 Lo ¢l
el 19,155 O ¢ doadl dapdo (2 000 OY ooz (Samal (ST .yl 1) palis 3 Jislgll O LB
L@ OF Easylet &5a) sduiall jus,l (Sl pigall (ad @ial @S 13 .Gyl el (10
eyl g3l (3 Byl s Of dy S > ] dplisdle Lgiolr) 389 Jhomo domybo Totr ol Jlgue
U3 o5 Ccliolgg «lll pladl I3 (3 Lwld ole Ogadgn ol dad> LY 1z d>bye 36

Laf

L;; Okl Gldas of “Sjo-i ol quicg o HRVESIT I POy ‘w”uij cloldyy) 9l Oiladgl ub_i‘j Y Gl
do ] palis 48 Jo31 gl (3 Gaeled! Ob sgatll e yadll pass da pladl e (guld pla) e aug
———- ‘@|p&|ﬁ%oi kS““‘j &Ll ‘wa ylae b

o (Sbdgi 3 el pam Ogrdlgie (ST sdn oS cSgiw gy bl e s @3 Ua) )
(@2l plal e B 2l S5 @ Lo Mg cqupll 1 (§ deadd L] 39290 U3 Cngd U39 .3
SIS a9 oS5 @g ety ay (3 e GBI po JU1 o) (S3ladgs (3 03] Ogasdlgie @il 13k

pladl 1da g «el)d 2ag . Galdl plall Lg Lt 08, cd“))j Ll Lg plal 1 JVI aadl OF . Jlgwe
& obalkll o Tar Adas Hiw 58 Lol da Gy conl e @ ASh Olany s La
Jolow QW aally Caall Allae 2ia o5 . 3WI 2oyl e J9I1 yeidly cdgdl o)l (3 ells OF . dalaiall
Brad ALl J5Y 09 laay cpdll e ale Gaudl e Cllall Ol U g s0 Blol csidsr et Dolgd
9892 e g 08 chall uge § 9l Canall Alaa) Oghalase (Il ey byl Heb §
B8 098y delaall JUis] Juns Jo Blasd) 98 Bugll G5 o D98 878 O3S Sy

gl s (3 Lad Cllall (plassl

Pl OF gempedl p cyad call Aoy g0 093 Wile 19509 Camall 3 Haull Lo pasiis Jalasyy Lodie &Y

G 095 LSy c@xﬂgji Byl oYl Glans lodis PHRVI PR S o o)l Ao ple o L“B >y
& IO de gduall S1a! Ry A5l wlalpdl G iaie)l A3l leally Bramall 32l (0

8 oo 4 dxitio

HWVE T3)



apjal
Jazeera.
cple JSan Tu Tagr lole w8931 iy 1 10 293 (ol i 5o LGS cngond ! duslinoll (§ LgidamDlo 0SiSCoy
¢ Sue e a1 Ja e JWI o)l Aol

Lgiogd ‘o:.\iu.«&

Ol 9oy oyt OF Ground 5o 30 A3 Eodl @ Sl cpglie Jil e e (Sl B39l
ClB (8l W3 day o yaitiaal) lgrisatul dde Jsf UM cdgll W3 3 .3l o wiSUl G
okt § lapnzr (Sl 4 (01 Lo e T g Uly . ugalo 55 & 0550 o 10 O ol St
Whas (po dlg dadio (ardss o o) 4l 195 OF @SiSoy - 3alS 58 e S (5 T deaso BT oIS

8y2lal) duasaseall likas e d>ly daiio (ardiss oy o9 cligh dasaseall

ABLsYL 8yl § izl Hlacl) 4dLs) deds 3laiuw o ,ss Casaiy cne gaul gt (§ ¢ uSall Ao
Byl O 8,0l (3 oond) jlaall ¢ uSids jlae dginn - J3l 8,081 jUae) AJll Lilants
de LY 8,0l U] CosSIl e 8ale oy (el Ooladll e 93 (e Jadee JoT (B
elI3 e J5T 61 oI Akl Wldes U e sl (8T ol @ copond] elld (g i (Slgeo
Sl ddadll pany s O gedlgll ¢y e gl § add] go U9 o gSorll o dylar oliBlis S
L) U 2l deliall cyo Ui (§ s 6T 62l 55 @l s (3550 () oS0 oy e (Sl

S eSUlgw e o 1 Jo oladl i (§ 8,001 o wig! JI

‘qi”».l.c o ol cdgll @ (993 Joo M‘)@&T@ Y] 09l B s daslio 3yxo ‘sz.éj By0
s § i oMY @3 I L)l 1A e 2l « MY e @l ST sly>]
s Y amally sbiad) yeal e T 3 lais gL o o)

§ byl ol (o guasy —--mmn i (e eV )3 U colit,S

zl dl dear @ 391 Jaladl Jsall e bogamtdl ol iy BLadl s ¢ .cpg) 4STWL
Bylaslg

y&éﬂ@i@jjéﬂbi&ub.&eﬁeﬂbiﬁﬁ}@uﬁw
STYNIG

&0 25 B LAl ol og2Vy Al Aty oye (§ S Lo} (S clgun k) SIS 65531 850
@ 83L3 Jadll Ogarad (ST (3 Gaand! Jo .ol (3 CadBI (3 8331 mmmm o Ul L) el
ELY @ 0989l AT sl S d> ] Byiine (SadES Jhatuwg AJWI gL § OBJI slucd

FlalpV 8oL (po Ogdudivuduwg dosldl

Alatedl Jorolanlly Cad UL Blaiy Lawd dole @illons 168 aude 21,8 6l - JIgwr e urlas
ade 355 (ol paie Jla OB 13] lgade 0Lt Comm cpols S Ledly () el oliny
oy planly L] Hais ) sulaall (o wdadl Loud gaall o ol 39 (3o Lo S 2ud9 948
il 9 cle S cdinn o) 5§ Lddag 358 9)) ABT clitiuls Sy JSJ 468! 9 4] s Lo ea

8 (0 5 doxie

HWVE T3



apjal
Jazeera.
ol G e a5 Aa8S a3y Jo «dolaall o 3989)1 AL @ind 13] (29 cdogall a8 0dn jrisg
) (:‘ D N

sUsialy Sl S A5 (3 78 s Lolassl plall 1o By 92l plalls &5l 4] J 81 OF 3ok
558901 Hlawel 8L (po s A @lans O I3 Ol S U OF Sy ¢ Gk BB g9 593 o)) AT
T2 iy B3 panll (SiSy «0ldnyS oS b e J9I! Ciuailly plo 929 caonll oo I s50)1 8

W3 doup S0

I ke ol O dlgd] @yla 13] 399401 A5 el A1 O el .cungy b Bled §oee
GBI xe doslall gL (3 Ladghdug (A 0dn 3 polasl dgss (@l § (o9 o d>
WBabl e gl 5o 3999d1 AT Lol .8 ylaund] oo (5,391 Cad 81 i cns . ol Sy danig]]

J b

Sy dliwl uzgs Jo

4a5lg) A8l (3 Ll § udall Janall ] S8l Jiae gm0 OF 09289 (G v (30 Jl§aw cgod
e e squall jans £lal] P&&A:V Jo CA”JjSJ‘ EJB 8yl Gyl &w}ﬁl bl ‘QSJSJ cdayld!
§ 9094l

070 uauds Coral YAl O Y1 Jgdl O a9l cbladl Jiaas (3lass Lad . Jl gl (e Doy 1,80
oo IV ol (3 Wganl) (&1 Wlgally Lud yitums (b (2509 b lgd 0950 Jas L § OY)
=l ‘d L..g\jb aled W -\5‘_9_9 L;Q cL“S_).b &@.?3 o0 cﬁw‘ UJbJU.A L,LS‘— L@J':.\é) LgJAL«le c‘DL’.“ RV

§ommmm QW (S5 O 13k .COVID das 56 (ST Jos

asSI g Byl Ggndl ldhon) (Sianng Jg> I Igad) O

oo doze de g ot @l Aalll 39 Bodme Ags degS> e Aadliall ad i3 i Y o
O (338 oS - Sas eSHlals Bymll Boedl lidany o5 Bz aolins ST poguase leglaall
O] padge ki 893 ] 895 (p0 gas oSl (§ Uad) Bag2gall 8,2l Bgudl ildhos o (S
Slasse I ol (3 bl By 1B Wl Aol Byl Gl Alain J) BLEYY S n J515
Biall (ye LMy (o (e LIS (30 8yl B gedl iloniio g (snz Lo 85Ul (s e 8,1 (B9l

Bz W e A3 jhug OF LA

sl 900 (§ Aol seauidll Azl inl 0gd Jadd o)l AaIBl e S 1mmomm oo g oS [5SC0
Of ol c@gandl ia>g Slol Yl @abass Je 8T 581 o Jgbaudl 83L59 lgzall saiunall pusgilly
€ oS 1SR U (B )

Olgzg 3] o1 paad syl b pods ¥ Aoyl 92 Clgarly Sz dapw Lkl ae dir sz Jlgw
Bgudl Lax> ) (2w 9l oyllas Y oo Wlasl dond (p Adgudl uasdl . 3gudl § dpa> sl Cug
iy Sl slio) Sl (Sol) (550 o Al Linisia (lall b 0950 by IS i
529 Lal 13T Hls &SI 58509 deliadl Juid] Jdne (2351 Ul 352 o cdesYI pans e Sl
Shaill pass dously i 4 lsd) Y8 deldal) Jld] Jdae 83L) U] 605 las Hlawdd)l jauass

8 (o 6 dxie

10l S

HWVE T3}

HWVE T3)

HWVE T3



Aapja
Jazeera.

SIS Liadl bl as oS0 laladl 3 polasil 1l (o (i« o T eogyliss I Ll e
(3 W19l jany ae 3T (g0

glan)l Jl el 6aly b diue (3 AUt gl ells UM Sl Gandsey Uad 13] eJlial Jo e
Oshaaiss «SGT oye 098 LTy . 0Sias Junadb O glaions &S5 po 194515 @316 o liall Jliss] Juxs
asall o 0550 9B (5,3 A Gub oo yBlung Jsead! 190885 O ey 4Y . Bgud! § (Suazes
Gy By (@alain] Caall (o 0950 U8 (Bgudl (§ (Siuax 19485 OF 3yzes 5y Bpe didlaiwl
Jeand! 10 iy el dmind 5l dionsall J] B350 Gyl 5 3 byl il (§ ey
eldoan)l 1) doniS IS (s iyl 51 35 grams A5l Lolsll I sa) Shias Ui
Sadl e Blasdl ol el 8)lucg Biiye yaudl e Blasdl o HLasYl 06 13] die dudswd L3
a3l Juanly Jaioes OF Juads oyoeid cplall (yo bkl bt @lls £LsT Clall (olassl JIs- Yaias

(WSl e 142 Gz O

Jog S3539)1 o5 & Jatomall 2] 0l dule ¢ guall Lol 09395 ylas b o onne (30 dnslio
CdLd) O ) Joimall ZhsYlg ] OB s de Lo ST b

08 4a) Y wSWL 5989)1 ped sz Alaizall Jblall Jo= Jisedl e LIYL Tl OF J 19l
OB 1315 el oty I 3 Olmlall $lad auomad) CosSUl Ao gS dummiiliiml ¢yo Guslual 1252 I3
oA 59l e puatl cye dpedl 1551 ) el QB amon Bla Lasd 893 Slojund cs o 5T Sl
van Wl 09 G dwelad! e diall slac] @ e Y e Loy call e M 65,391 @llaall
Gladlgall (o daall pogmasy e Buds U)y>l Aol 1ea9) § Gasiw @ly 84551 H9aYl

OV g Baw) e EIYI @y 5o dzga Y (1S9 cuamamll g £ rina) Lghessd (SiSay () dddizeall

ple &g Jolox 8,5 24 92895 .Jghaud)l aruwgs Jalas e Jlug - (o 5y dmylin (oS 155
S ool dudls (e Sl SUall Ml 09§ (309 20259 2024 pla) (SSladys (p L 2023

31@)1&«5csﬂaéc)lwcgmcdyji‘os_ns&&;)busupiui.}ji ————— PRVESS|| 9 ASTL
Cpraiianall xo Lt LgiS)line s (@l ez (35 .13l g Jaid Byyiadd] Yool OF el gins puas
Llg Jalon (26 g <2025 ple gl 8y3Us 24 (10 055 Jgkawd)l 35S0 OF 5 2all (10 OF ccpllmally
Uas tias (o lllall sae Cus o Ll udl Y BTl e ) J2all Juas 2023 ple
W asbadl JlasYl oo 50 b 6y O Al ooy Ldlaal gt 81T @l slall b 0655 Ylme

) lylall ods (e 15 13 gD

Laugiog pad )l Gub oo byl @l suasd! il sds of 3o Lai sleiadl gl 13l
1 sl Joul Wglad] 485 Lauugie o S0 J8T 35 e Jaumgiall § Slgis o Sl ¢ J2Y)
4af% el (3l Lodie dalarall (3 delivall ol Wazg Cad Sl i) (A3l Jg> (guludl JIgedl
Qo llg LB 5 1iag 4:3L2] 8,3l 13 de gazme Lo Clawiw g 18 ] 15 Oguat (3 8>3l
Agadl dgyall dSleadl (3 83l s (U Lgiadd (1 dnogell lidanlly Byl e S Olillasas
O adgiall (pe 142 O] JgdT (S dc gazmall 8,3 35 0 Copits Lo Wl zraana 2025 ple Jglon

AL Brasie 08,1 e 55 Layyg (63 By ollas oy

Jslows Uildlaze) 36 e Clall lia Jadll o) g ool (00 8,5l 26 ey iad c9,S s LS
& M dn 3929 Sl 2397 .2026 ple Dlg (3 Lgarkasd T OF 5,80l (50 ,55 2030 <2028 ple

8 (0 7 dxine



apjal
Jazeera.
A Jadll Gl S lilall e IS e A Oguains x5 clBlall (suae o g
OB & 05 cslaudl Blaiy Lasd o oS gl ell3 8 ndpaSo 255 Y g Sl byl

ANCINVES
5o gaudl £ iual) Gsyds 195 (562025 ple Jgloes 8,3 35 day (553 dmylie 000 L (il
bk cxaty (&) 59a9! cpo pdall Lpd . elU3 005 O elin gl day o lasll 0ds (§ (2951 291 Y HUW-PY)

o § p293d! 01 lgY Bludl (1o . S3gaudl £9 nadl (ye Jradtd] (pe dtes Godoal O LS Wajgls
Il s U potins $M oiaw ¢y O] Lgd Ll 0950 () Aaselll 3 a0 T5hans Syl - Jrolatl
@ b a3 g de Cual doysd) 850 pe

Ayl 048 (3 Al o wiedl dzge Y teil>
3 60 Bl I dhasly byl e dusloanll A8l 0 (§ U] plosaidl e Baazr (,SaT s HOW.YY)

Sz TS biass drael oS0 sl g1 D5 ygine

N[ (RERESINT.S QWl&W@Wjﬁjwub@;jwjjpﬁ)@Pw il

8 (0 8 dxie



