
Consolidated financial results for the 

year ended 31 December 2025 

Baladna reports record 
FY2025 results as international 
expansion and strategically 
diversified investments 
accelerate growth 

FY24 

Doha, Qatar, 11th February 2025: Baladna Q.P.S.C.,
Qatar's leading dairy and juice company, announced its 
full year and fourth quarter results for the period ended 
31 December 2025. Performance for the year reflected 
strong growth, primarily attributed to returns from the 
Strategically Diversified Investment Portfolio and the 
continued execution of the Company's international 
expansion strategy, as Baladna advanced its long-term 
vision of expanding beyond the domestic market. Results 
highlight the Company's ability to deliver record financial 
performance while progressively building a diversified 
international platform. 

Financial highlights 
Baladna delivered record financial results for the year 
ended 31 December 2025, achieving its highest revenue, 
EBITDA, and net profit to date. 

Full year revenue reached OAR 1.27 billion, up 11% year on 
year, driven by higher volumes across key channels, with 
HoReCa contributing significantly and recording a 30% 
growth. 

Fourth quarter revenue increased to OAR 326.5 million, 
compared to OAR 286.2 million in the same period last 
year. The improvement was driven primarily by higher 
revenue contribution from the evaporated milk segment, 
supported by seasonal demand, increased visitor activity 
during the FIFA Arab Cup Qatar 2025 held in December. 

Profitability improved materially during the year. Full year 
EBITDA rose to OAR 770.1 million, with a margin of 60.7%, 
while net profit reached OAR 539.7 million, with a margin 
of 42.6%. Performance mainly reflected returns from the 
Strategically Diversified Investment Portfolio, implemented 
as part of the Company's plan for geographic and sectoral 
diversification, alongside the increasing contribution 
from international investments and overseas operations. 
Earnings per share increased to OAR 0.252, compared to 
OAR 0.086 in 2024. 

Operational highlights 
Baladna continued to deliver across its core operations 
while actively extending its commercial reach beyond the 
domestic market. 

The Company expanded its export activities with the 
commencement of regular shipments of selected long-life 
dairy products to Syria through a local distribution partner, 
leveraging Baladna's established production capabilities 
and strengthening its regional presence. Across the 
domestic business, demand was supported during the 
fourth quarter by increased activity associated with the 
FIFA Arab Cup Qatar 2025, alongside continued portfolio 
management across core dairy and juice categories. 

Throughout the year, Baladna expanded its portfolio to 
267 SKUs, adding over 33 new products. The Company 
now operates more than 149 sales routes, reinforcing its 
number one market position in Qatar. Product portfolio 
activity remained focused on performance and consumer 
demand, with selective product introductions and ongoing 
optimization supporting mix quality and operational 
priorities. 

Strategic highlights 
Baladna continued to advance its international growth 
strategy, building a phased and scalable international 
footprint. 

In Algeria, the integrated agri-industrial project continued 
to record strong execution progress during 2025, advancing 
from planning into active on-ground development. During 
the 4th quarter, 186 drilling permits were secured, 45 wells 
completed, irrigation and pivot systems installed, and the 
first crop cycle successfully initiated, laying the foundation 
for feed self-sufficiency. Industrial development progressed 
with completion of the main laboratory concept design, 
optimization of the Central Utilities Building, and updates 
to the site masterplan, while major engineering milestones, 
including high-pressure and low-pressure boiler systems, 
compressed air and nitrogen plants, water treatment, and 
refrigeration plant designs, were completed and submitted 
for contractor review. Site utilities and wastewater 
drainage planning are under development, supporting 
operational readiness for the processing facilities. The 
project also advanced regulatory engagement on livestock 
imports, and road access coordination with authorities 
ensured connectivity to this remote site, supporting 
ongoing construction and infrastructure activities.  By 04 
2025, the project had achieved visible site progress and 
remained on track with its phased development plan, 
reinforcing Baladna's long-term objectives toward first 
milk production and contribution to local food security by 
2027. The Algeria project represents the cornerstone of 
Baladna's international expansion strategy and a key driver 
of long-term growth beyond Qatar. 

Building on this foundation, Baladna progressed its 
expansion into Syria, where preparatory activities 
continued for the planned integrated industrial project, 
encompassing arable farming, dairy and juice processing 
plant, a plastic packaging facility and warehousing 
infrastructure. In parallel, the Company has established 
an on-ground commercial presence through exports, 
supporting market development alongside ongoing 
project planning. 

In Egypt, the Company's fully operational back-office 
hub supported international operations and investment 
activities, providing a platform to facilitate the execution 
of Baladna's expanding regional footprint. 

Together, Algeria, Syria and Egypt form the initial phases 
of Baladna's broader international expansion roadmap, as 
the Company continues to evaluate additional markets in 
a measured and selective manner. These initiatives reflect 
Baladna's continued progress in executing its international 
growth strategy under its long-term "From Qatar to the 
World" vision, supported by returns from its Strategically 
Diversified Investment Portfolio. 

Capital Increase 
The Extraordinary General Assembly approved an increase 
in the Company's paid-up share capital by 24%, from 
OAR 2,143,984,962 to OAR 2,658,541,352, through the 
issuance of 514,556,390 new ordinary shares at an issue 
price of OAR 1.01 per share. The capital increase will be 
implemented through a rights issue, with priority granted 
to eligible shareholders registered with Edaa as at the end 
of the trading session on 10 March 2026, subject to the 
approval of the relevant regulatory authorities. 
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Key Highlights 
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Record financial r,erformance in FY2025,
with revenue, EB TDA, and net profit 
reaching their highest levels to date. 

Record fourth quarter performance 
supported by seasonal demand

i..
including 

increased activity during the FIi-A Arab 
Cup Qatar 2025 and the returns from 
the Strategically Diversified Investment 
portfolio. 

Hotels, Restaurants and Catering (HoReCa) 
channel delivered exceptional performance 
during the year, recording 30% growth and 
leading overall revenue expansion. 

Export activities commenced to Syria 
through a local distribution partner, 
extending Baladna's regional commercial 
footprint. 

Continued momentum in international 
expansion, with active project 
development in Algeria, a fully operational 
back-office hub in Egypt, and advanced 
preJ?,aratory work for future production 
facilities in Syria. 

Core operations continued to perform 
steadily, supported by active product 
p(?rtfolio ma"!agement across dairy and 
Juice categories. 

Extraordinary General Assembly approved 
a 24% increase in share capital through 
a rights issue, subject to regulatory 
approvals. 

29,068 Shareholders

Qatari Individuals 27,279 � t 

Qatari Corporates 154 ® t 

1,635 -
For the complete financial statements,

please visit: 
https://baladna.com/corporate 

or email: ir@baladna.com ©DIID 



.. • 
11 .. ft .... 1 1 : . I LaJ I "'••:: 

1 101111 .. a�� II:!-' ctJLLLI 

2025 J/O •••.! � 31 ylil a.!a
.
iiall 

• .. • .: .crii J •• u .... •. �ti •••
UUI a luJLUI � :,u11 � l;ULid 
•• •• •• c;.- • • � 

go ill EJW•·i 2-.G 2025 a.!Ho.11 Giu1II 

.. .·. Li:, la ·l9·E·P·LJ..U � 
UIJLot·iuwYlg yilg�I !-UJgill JD01 

BALADNA O.P.S.C. 

yllj,li.llg �lg.a.II � (!L,J!II 
ii:!•� .ila ul.clAh\llg u�lla\llg 

2025 ii.Lil.a.II;; i 111.II .. 
770 

'J'Jb.ii Ji:!J iJ9.!lo 

770 
9Jh.ii J4J \J9!W 

FY24 FY25 

yjlJD-llg �lg.a.II� �'-,J!II 
ul.clill,\llg u�lla\llg 

!" ,2025 i:!,11.a.11 iii&u.11 ':."" \ft&lll,!.ii ..... La &bi .§:!bi 
u�lla\llg ',111,allg �lgia.11 � c!�J!llg ublJ:!\11 Jgag

-oYI \Ab lail,!gi.,w, Ulki UII! i,ialAII c!�J!llg ul&lit.b\llg 

* 
••• 

,.......,..g.a.11 ',llbl� i"gua !,!IJ,11 !-!JII ':."" \ft&lll,!.ii &bi 
2025 jb6 FIFA ',1,JAll .,u� J!li .bLdai.11 ibl,!j di.I.':.""� � 

iini•J,UIII ii&gila.11 Jlail.,.uYI iiWa:>a oa ul�IAllg 

:.bi (HoReCa) 1J:!galllg t""'lballg 19�1JAJI iiWi wiib 

• u�Liig 301. Q./-IW:I ig.a.i uJ.;uu t.,p ,..,1a11 J!li �l.illull 
.ublJ:!\U °"""'la;,\11 ga.i.11 

iiJb� iiagua ,ul.A, &b!II ':."" G¾',111.,.u!II ul:!J.cuall C.J,CU,1111 
• .JllD.allg 01.t-1111 .::.w. .,..... uL;waJI � ab.tu 

t 

t 

JLa.11.,uiJ ii�l,!j \Ilk il,!�IAII J:!i iialAII �I wiillg W. ula.;>11 iWll!JA! i.iaJ ,19gm Jb.aJ J!li oa 241. Q./-IW:I -�-
,
�.�
,. 
�-

.G:!"',!lilil I -,,� 

� 27,279 u9':!)bil I �l)A 111 

® 154 4:!)bill u��I 

s 1,635 c..Mb.lll • �· I . . IJ9 

8J'ig.oJI iiJL!j � _µ .ii.l.ol.SJI CLLILoJI uLilµ.1I l.f1..lc. i)lb',LJ 
mjilllJ lfLigji.SJ�I 

https://baladna.com/corporate 
ir@baladna.com :lfLigji.SJ�l .:i.J.J!.ll Ji!:. l.iiLJ.JI_J.O gi

= 

I ··1 •• I •• • •• 111::,11 J1UI acg11a 
•• • •• 

�l_jl.uJ}JI bliilll jJ.!i 
Cl.....CU'.lJ L Lu 9 . Ln.J 9 .u I g.....uill � lji.w 1 _.1-c1 g.ru u llJ a....S fa um 19

,8--,WgilJ CLL.LI I.ii g L[L;l.J. J li Jl...i.w o...+Jg .::, 

�.::,...iij Jµ..,wj' J.,olilil.J I Lr1....dinJ I L[LJ:.IJjJ I E9J111ill l J.n lg .JJ lj.:i.J I LflO 
_h__,L.b.:ill I CLb J.O J.--.0 J.-iili I LLD . 2 0 25 � Le. J \.b i._,uiill I LflO LJ'l g_ii 

. ljJ I jJ I J \.b . I gJ I • i vili:. V1.lsLoJ I g.hlJ I CLb LJlJ I 
�, � o�<--LD f:° 45 � I , ••• �86vili:.J;:mll .. j-' . .. JJ9 JlJ J . ,9 J-D..:l LP-P JJ � 
� L)1l LJ.U 1J I Lf'WJ Ji lruJ • 2 L.::i.iJ LJlJ g 1J I J.-µ:> b..aJ I a Jg.::, d __ _J g 
LJL..C. linJ I J-J. g.hlJ I J Im::. i LL..O.::, . .ii..i . w \.IJ:.1J I J L;i..o LflO L[11 I U I L L..oiS \.l I 
M lyi.J I VLllil (µilLl.i g . l[LLlLLJ jJ I J.li-ioJ I �- 0-0 L L.@jj \J I 8--D 
L Law \J I �- 0P L[lO . 8,--0 gruJ l[LLlLLJ jJ I _h__hl,oJ I LL..e .D..i g . Cl....J. jS yiJ I 
CL.Li Le u LJ \J..siJ I 6-o.h.il dJ:, Vl.JJ L.ru . Cl.L..ill..lJ Cl.L..ilJ .:uai u I • l.:)j I • .. .. 

.
. . .. ..J .. J . ,J.--.0 

. 0,l;lgjLL..iJ lg bg_.si.rio.J I L I g._aiJ I u Lm..o g ,h._:iru I CL.l'.l.O..iio g h._:iru I 
(µJgl...b..o..U l...@..Qj.::,.ii..i �g . .::i...,i)llJ I ul..ru..o u�g .olu:tJ I b....:l.lL=g 
a u.o ui.J.Jci �g 8--,ii gm I Jj...o IJ.O J-,1 g.ru Lu L:i LJ'l µ . l...rulsq lyi.J 
.a.__;i.Jl.sw.J I l9---,0 IJDI 0111<1 111111 ii__,Jj.@l.:i.J I �.::,,i lruJ .L[L..l1JJ I wjnJ I 
.::, l_µLw l 0L.w a 101bi1II u l L lµ\JI LflO Loili E9J111ill l l9-fil lill 
l i...m.J Jg_ogJJ CLJjJJ I \SiJ--hJ I oL.w ulbLw.J I 8--D �lg ,CLU.Ulo.J I 

. CLJ L:iJ I CL.Lb.lJ I CL.l..W I L Li.LJ I b..h_,wjl .::, lruJ . l__l5li] I .
. gm I 

vu/Lbn�l�l...o.::,.ii..i •• ,,LIi ••••. 2025 � · 1,11
. 

,'ii°Jn h, .. � E9y-u,--u l9-.!D � 0-0 8---J Y 8---Jy � 
J-! g.hlJ I b..hl 8,--D LJ.....W lolo � I J l.ULoJ I LJUJ:. J.-bg 8--,ii gm I J Im::. i 
Jg'\J LL.Lb.J I .;iLijJ g_:i.j J.-.;i'\J I 6-lig.b LJllJ w l .::,,__@i jµ lruJ ,o..i.l.:iyi.J I 

Jilli . 2 0 27 � u::. J g...bJ L[ill...ill I LJ1J I� I 0-01J I LflO CID.al l.ULoJ lg a J-0 
a....S J.lill LJlJ g .::,_J I �giJ I cL..1..i1..Hji.w I LflO CL..J. g ljJ I J-= _µ lj.:i.J I E9J.W.0 

.J--hii .J.Jb J.-.;i'\J I J...,ig.b g.....uill ·1,..._,muJ lsJ.--.=g LJllJ 

• LJ Vl.JJ Lru.su.u •• u llJ a....S • um 1 . Lw 1J 1 1 i___@ • L.o \lh.i 1.. J9-ill .. g..i . 0-.lJJ g L)1l 0-0 
J-o lililJ I LJL..C. linJ I E9J.ULO.--Li b._,i_µiJ..:ill I b..b_,wj'\J I u J-(lLw I LLD 
• LlJ 1J I LJj \J L..sw::J..O , o.._c_ I jJ I Jn.--.illi lJ' i.J I , 0 • L.w..i I ; n II u . ?. < 

g J .. .. g. g 
< 

8-,-0_;,--u 
. (J...,I j.:illJ CLLb..i CL1..LJ g . Cl..llWJJlli.1 I u L;ilioJ I u'LLlliJ l...w::J..o g . j-1 l..n.sl..l lg 
8--,ii lgJ I LPJI vili:. LJ'lJL;ill l Laug..:ig c1....S)1i.tJ I LJ.:l..illJ .dJ:i 8-,D LJ'l j lg..lJLig 
J I)-(lLw I µ LJ'l j I g_lJ Li \Si g.....wJ I J-J. g.ru � .::,,i Lo . J-J. .::,,n1J I J \.b J.--.0 

·E9J111ill I �-

J.--.=,! LJ'l U I g a....S j.WJJ 8-J W I CL..J. J I.::, \J I u Lo .::,:iJ I J-S J.O �.::, . J.0.0 LflO 
J-0 g lruJ . Cl.I J lmL.w\J I b..b_,wj'\J I g CLJ.,J g .::,J I u Ll..L=J I a_iii l b  J-o I.SJ

. LJ llJ CL.5 j.WJ C1.....,LO lilaJ I 6-.µ1µ.ii � I Cl.....ill'.llJ I i__,uiij' Jt.iu-w1J CL.l'.l..l.O 
\.9-J.Jb CL...bJb 0-0 LJlJg'\J I J-: lyi.J I L9..o J.0.09 U.J9-ill9 _µlj.:i.J I Jl.-..t.w' 
�- b....Sj.WJ I J-o lgi up .L.iilh.i 8,--illg'\J I b_J.Jg.::,J I LJllJ b....SJ.W 8,--illgi 
u lJ.::,lLa.J I oi...ru �g .CI..+Jliililg Cl.....l.lJgJ.::,,o Cl...ilJ.JW b...µjwJ \Silg...ml 
g_,o.i.lJ L..aut..iu lji.w I i__,uiij LflO LJ llJ a jµ LJ'l U I J.Gl.--.uLoJ I � .::,_fuJ I 

." � Lsl..1 I LJlJ ! J-b.ii J.--.0" J.-;i 1J I CL.Li g.b � gJ J Lb! LflO LJlJ g .::,_J I 
.l...µ,u lji.w l o.._c_g..ila.J I Cl..ljlmL.w\JI I ru1ba::io .::,,.Ji9,.5<.1 CL....Og..c..::,,n 

زيادة رأس المال
CL.5 j.WJ I J Lo L)ll lJ a.::, u. j vili:. b._,1.::, Lsl..1 I _w:. CL....O LslJ I � I u....ii..a lg 
LJlJJ LJ'l J-b.ii JU.J 2,143,984,962 J.--.0 .%24 Cl.l....lJ.l..l Eg ..... cno.J I 

LJ'l.::,u::. � 514,556,390 J l .::,__oj J\.b 0-0 ,LJ'l J--hii JL!J 2,658,541,352 
�- �g _.::,,__::ilgJ I � LJ'l J-b.ii JL!J 1.01 J l .::,,__nJJ.Sl.-illl �.::Y 
(µD..ru l.uLo.1J Cl.I gJ g 1J I ;:i.J.o 8--D • \Si g..fu J I .::,...o ! J \.b 0-0 J LoJ I L)ll lJ a.::, u.J 
10 LflO Jg I .::,_iJ I Cl......l.ll..Q Cl....J. Lru..i LflO EI � J Lf'l .::,_J (µ.l.;l......uL I \}lL..ru g,oJ I 

.Cl.....l'.lilo. l a ,IO,!bill l (11.hLw.J I b.....cia lgm Li.ruJ .2026 L)lljl..o 

www.baladna.com 

FY24 

a....Sj.WJ I ·&E � J:i LJllJ a....SJ.W CL..i.Ld :2025 HIJ.!i:i 11 ,J--hii ,ii......:lg.l..11 
Cl..l gi...ill.J I L....ru..:i..l w ().....C. , J-b.ii LflO _µ l..n.slJ I g u LlJ'\J I J L:i..o LflO a .::,,.J ljJ I 
u J-..ru.b i . 2 0 2 5 .::, 31 V1.JJ CL.liiilloJ I a fa!....-U ru gi...illJ I jJ I 
u l �\JI a bi�� :

1

1 LJ1j l LwU:Ui Lf'l. .L .. j •• • � <� J g..c. < J.--2,! ,g.o 9-□J � .;u 
Ln.J g .::,_J I � giJ I o ... ,1..i1..Hji.w I i__,uiu cU.o lg.a g LLiu lji.w I o.._c_ g..ilaJ I 
\Sig..mJ I .J.Jl...:i 8,--illgilJ .::,__n'\J I b...lJg.b Lru.iJgJ LJllJ u..lo lg up .b....Sj.WJJ 
L I.::, i �- LIU.(_ o....S j.WJ I a J .::,_o vili:. L g.....nJ 1 .;u wJ I hl...uJ.j 9 . CL..LhoJ 1 

. L[L;l.J. j li Jl....t.w Cl...£.giio o...+J g .::, b....n.i.o L l_iJ 8,--D LJlliJ Lu5 Lru Lo 

fu.11.oJI •11.ill • i .. ?.J JJ.! 
31 V1.JJ CL.liiilloJ I b.i...w..LI Cl.L..W l.LO CL.Li lo 'w LJ llJ b....S ' LL.bfu .. .. .. .. .. .J.--1 . 0-.lJJ 
uJ l_µiJlg .::,Jig.a.J I J..m ;:il.JJig u l.::, IJ-,IJ LJUJ:.I u..bfu up .2025 Jlil-U-Ll.::, 

o'\J I VL.b 2LJJI L[lOLDg LL.cib� I9 c.J\l.ru.l....w\J lg 

vili:. %11 o.::,LjjJ ,LJ'l J--hii JL!J JLLl.o 1.27 o.J.ol.SJ I b.i...w.J I u l.::, IJ.-J.! Ll..5W 
LLp ,Cl..l.....l.lLljJ I u l� I _µc �Lp'\J I El...rujl.J ug.a.::,,o ,LJ'lgi...w L)llWJI 

. % 3 0 Cl..l....lJ.I.. I g...oJ J.:i....wg _µi...S Jl....t.w Ho Re Ca E Lb.ii iG-ru WJ 

,LJ'l J-b.ii Ju.J og...,uo 326.5 LJlJJ 8---JIJJ I 8---JJJ I LflO u l.::, lµ.�I LL.5l..D..ij l 

�Lsl..1 I J.--.O afai-J I l,).lL.ill LflO LJ'l J-b.ii Ju.J og...,uo 2862-.J CLJJl.b..o 
CID.al l.u.!.o E l...ruj Li LJU.lJ u.u I Jl..t.w Li:. g.a .::,,o (J....l.lDlJ 1 1 i...ru L l...;lg . lJU'.) LoJ 1 
L[UL.ilJ gm I LLlbJ Li Lo g..c. .::,,n , u I.::, IJ-J. � I LflO )-.lLOJ I LL..\,l:lJ I E Lb.ii 
LflO LLQI..Oi L[l..iJ I 2025 J-b.ii FIFA u _)..-9.J I L)lll, J\.b J lgj.J I bl...w..i o.::,l...Jjg 

,Jill-U-Ll.::, 

J...m 2,--JjJ I 8--,illj l .::,,_.b_q _�Lsl..1 I J\.b Lbg.:i..Lo h _1.JJ..:l.j b....p.JjJ I LJ.::,iiL,.[_U 
Ju.J og...,uo no.1 LJlJJ u l LL.cib� lg uLS\l.ru�lg uJl_µiJlg .::,,.Jig.a.J I 

539.7 2,--JjJ I L[lOLD 8-,LI i.o.LL.J ,60.7% Oj.::,....,b 2,--JJ Ji-oLru..i ,LJ'l J-b.ii 
L l.::,'\J I I i___@ �9 .42.6% □J.::,....,b 2-lJ Ji...aLru..i ,LJ'l J-b.ii Ju.J og...,uo 
L[LlJ lg .L1..i1.I lji.w I u g..ilaJ I J lml...w\J I Cl....llil..:l. .::,,JI g..c. l[LLlLL..1 J Jl....t.w 
. v.u:. lb.cil I g L[lO I_J..-.zjj I 8-,l gillJ a....S J.lill I b..hl 0-0 L _.i.-.iS Lru .iui.ij �­
u Ll..L=J !9 o...+J g .::,J I u IJ lml...w\J I 0-0 a� ljl.o.J I CID.al WLOJ I u.J L:i LJlJ J 
0.086 ...J oJJl.b..o ,LJ'l J-b.ii JL!J 0.252 LJlJJ i=--wJ I 2,-JJ 8-,(l..ij lg .a.pJbJ I 

.2024 �Le. LflO LJ'l J-b.ii JL!J 

ii.Jllsw11I I iihuLi 111 • i .. .. JJ.! 
Cl.L..W l.w 1J I Lru,j Wm:. V1.JJ Lru,j lo .::,:i .::,.iii LJ llJ LLID I 8--0 .. .. 8-.J..=l .. � . g 
CL..LhoJ I \Si g.....wJ I .;i J l...:i J LI..D � LJ'l J L....;ill I Lru.ii l h.i 8J.---Wgi 

a obliol l ulb......w..1 I L.::i...J µ b._,IJJ..::,,nlJ I l.rulb.....uJ.jl o....Sj.WJ I WL..l.ll9 
2--! j gi CW.Jill J \.b 0-0 U.J g...w LJlJ ! J...;i 1J I b...lJ g.b a J Lb..o u LL.II u L;ilioJ 
µj.sijg LJ llJ b....S j.WJ cii...w ljJ I .;i Li� I u IJ .::,_o J.--.0 a .::,µiLw..o . L[1.b.....o 
J\.b u.....lbJ I �.::, .CL..LhoJ I JL:::u::.1J I .::,,_,i..su:i vili:. .LfL.-Cll..ill�I Laug..:ig 
,2025 J-b.ii FIFA u)-.Sl.J I l,)llLi...J h...L.ij.oJ I bl.....u!.iJ I o.::,u.j 8,--J ljJ I 8---JJJ I 

'l..n.sl.JI • LlJ'\J I uL.la CL.bio.oJ I a l.::, I Vl.JJ I •• \J I wl.:i LJlJIJ...J g u . _µc J 
< .. 

J J.ill-W . . < 

Cl..l.......Wl.w1J I 

_µSI b....oµ::io . .;i...iio 2 6 7 v1..I ! I ru I b a ::i a LJ llJ WLW g . � LslJ I J I .::,__n LJUJ:. 
. u L1µ,o1J lj Lw..o 14 9 J.--.0 _µSI u \J I b....S j.WJ I _.1-c1 li I 21....J. .::y � 3 3 J.--.0 
bl..w..i J.....b .LJ'l J-bill l \Sig.....wJ I LflO o.::,,.JIJ b....SJ.lill L..ruJ.jl.S..o jµ lruJ 
2J-b µ ,LfU\l.ru.l....w\JI u.....lbJlg L l.::,'\J I vili:. j...SJJ. ul.....;ilioJ I b......b.a..::i 
c?-J.j.o.J I a.::, g.....;iJ I J.--.O c?-J. jru lo g..c..::,,o Jill--illO (µilLl.i 9 a J Ll.::i..o u L;ilio 

6.!l!s> ,l1'ill uLjgJg'\J lg 




