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security that represents an ownership interest in deposited securities ."
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(1) Securities Act of 1933 , SEC. 2. (77b) (a) Definitions ,term no 1 . and Securities Exchange
Act Of 1934, SEC. 3. (78c) (a) Definitions, term no 10.

(The term “‘security’” means any note, stock, treasury stock, security future, security—based swap, bond,
debenture, evidence of indebtedness, certificate of interest or participation in any profit sharing agreement,
collateral-trust certificate, preorganization certificate or subscription, transferable share, investment
contract, voting—trust certificate, certificate of deposit for a security
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https://www.SEC.gov/answers/about-lawsshtml.html#jobs2(012

(2) Securities Act of 1933 , General Rules and Regulations ,Title 17 , Chapter Il , Part 230, article
230.405 Definitions of terms. : (American Depositary Receipt, that represents a foreign security or a
multiple of or fraction thereof deposited with a depositary)

(slaa 11 4eldl 2021/5/30 3)ky 53l &) @ Il Il e Ui

https://www.sec.gov/about/laws/secrulesregs.htm

(3) Guy P. Lander , American Depositary Receipts , The International Lawyer , vol 29 , n.4 ,

winter 1995 , p.89 .
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A€ Gliaysdly adlad) 3hoV) sl J8 e cnaa Al 1991 alad (29,226) A5
e ol g1yl Claled ads Jasd 2ol Sopa¥ gyl alas elly ) dilayl (D(SEC)
et aeld ay O(F6) ziseill aeld Canger (SEC) 4Sye¥) ciliaysally 4lall GalysY)
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Cileayolls Al GhY) sl ol Zisall 13 Gy lehaaiy ¢ 1ol Caled 3)peay 2S35Y)

L0V AL Gla) 8 Lelle () 30 (e i) iS5l s LS (P)(SEC) 48,54V

(1) American Depositary Receipts, Exchange Act Release No. 29,226, [1991] Fed. Sec. L. Rep.
(CCH) 84,740 (May 23, 1991).
(slaa 11 42l 2021/6/1 5l Al ) ¢ Jal Lyl e i
https://www.sec.gov/answers/about-lawsshtml.html#jobs2012
0o (239) sald) alSal Caases 283N Slaaysdly 0L Gl sla Jd (e sadieall zilall (e aell Glila (2)
S aglaal) @lal Jad dalall ailble phati Ally Jaaadl 1933 alad Zallall 3y5¥) (silel dalall w5l ae ] ssl)
lgios Ly o Wil Zima 2l 5o shed) L gy ¢ A€5aY) Al 3ol 3 lensh il Al Ll
il pseal ULl ol Juaie S WY Lgiwin 5 (F20) z3sais (FOrms) 48 paise g5 (F1) zisa
. (SEC) 485a¥) ciliaysally Adlall 3hs¥1 5lia sl g 1ad) ol Jmaty s 7300 8 F6 z35a1 L) e 1o
Securities Act of 1933 , General Rules and Regulations ,Title 17 , Chapter Il , Part 230, articles (239,1), ”
Availability of forms. (a) This part identifies and describes the forms prescribed for use under the Securities

Act of 1933. (b) Any person may obtain a copy of any form prescribed for use in this part by written request
to the Securities and Exchange Commission” .

-(?1 aclll 2021/11/24 3)k) )s\) : bJLd\ Ll Pl e Ctm
https://www.ecfr.gov/current/tittle—17/part-239
(3) Securities Act of 1933, General Rules and Regulations ,Title 17, Chapter Il , Part 230, articles (239,36) ,

“ § 239.36 Form F-6, for registration under the Securities Act of 1933 of depositary shares evidenced by
American Depositary Receipts. Form F-6 may be used for the registration under the Securities Act of 1933
(the Securities Act) of Depositary shares evidenced by American Depositary Receipts (ADRs) issued by a
depositary against the deposit of the securities of a foreign issuer (regardless of the physical location of the
certificates) if the following conditions are met: (a) The holder of the ADRs is entitled to withdraw the
deposited securities at any time subject only to :(1) temporary delays caused by closing transfer books of
the depositary or the issuer of the deposited securities or the deposit of shares in connection with voting
at a shareholders' meeting, or the payment of dividends, (2) the payment of fees, taxes, and similar
charges, and (3) compliance with any laws or governmental regulations relating to ADRs or to the
withdrawal of deposited securities; (b) The deposited securities are offered or sold in transactions
registered under the Securities Act or in transactions that would be exempt therefrom if made in the=
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aegilly Sl (e (230,1448) 5ol alSal Cangar g 1) Clalgll (alall ~ kil A (g
D02 1933 alad L) (3hs¥) (58 gy 3 jaleall dalall

Sradl dgally 4l gagdl SVl o oayn gl G JS 4 ass Glb xag
db.l‘)_” ‘53 Laddtwdd) el u.\ﬂ ))S:Lnj k_ut\ ds.ﬁu LG_\A 61}‘}“ salall (il

oo ey Aeagall AL 3LV aslls pladl Gl sl guly g lal) sl

=United States; and (c) As of the filing date of this registration statement, the issuer of the deposited
securities is reporting pursuant to the periodic reporting requirements of section 13(a) or 15(d) of the
Securities Exchange Act of 1934 or the deposited securities are exempt therefrom by Rule 12g3-2(b) (§
240.12g3-2(b) of this chapter) unless the issuer of the deposited securities concurrently files a registration

statement on another form for the deposited securities.

(o= 11 22l 2021/5/30 5)ly Al gl ) =l Bl e i
https://www.ecfr.gov/current/title—17 /part-239

(1) Securities Act of 1933 , General Rules and Regulations ,Title 17 , Chapter Il , Part 230, article,

(230,144a), “& 230.144A Private resales of securities to institutions: 1. This section relates solely to the

application of section 5 of the Act and not to antifraud or other provisions of the federal securities laws. 2.
Attempted compliance with this section does not act as an exclusive election; any seller hereunder may
also claim the availability of any other applicable exemption from the registration requirements of the Act.
3. In view of the objective of this section and the policies underlying the Act, this section is not available
with respect to any transaction or series of transactions that, although in technical compliance with this
section, is part of a plan or scheme to evade the registration provisions of the Act. In such cases,
registration under the Act is required. 4. Nothing in this section obviates the need for any issuer or any
other person to comply with the securities registration or broker-dealer registration requirements of the
Securities Exchange Act of 1934 (the Exchange Act), whenever such requirements are applicable. 5.
Nothing in this section obviates the need for any person to comply with any applicable state law relating to
the offer or sale of securities. 6. Securities acquired in a transaction made pursuant to the provisions of this
section are deemed to be restricted securities within the meaning of § 230.144(a)(3) of this chapter. 7. The
fact that purchasers of securities from the issuer thereof may purchase such securities with a view to
reselling such securities pursuant to this section will not affect the availability to such issuer of an
exemption under section 4(a)(2) of the Act, or Regulation D under the Act, from the registration
requirements of the Act.

(o= 11 32l 2021/11/24 5l Al Apls ) = Jal Ll e b
https://www.ecfr.gov/current/title-17/part-230
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Gl gyl Jio alled ) Wl e e el adll 4 e Al saaid) dSled)

Al o3 (e SN Jeadll b ag) IS Ledsliti iy «(dins

THE ) <5 (ARABIAN FOOD INDUSTRIES COMPANY DOMTY) 4S5 (s aysall g 1a¥) &8las) (s (1.1) 33kl (1)
. (25 August 2016) &yt (BANK OF NEW YORK MELLON

"DRs" means the registered Global Depositary Receipts issued hereunder which are from time to time

outstanding and (except for where the context indicates otherwise) includes the Master GDRs issued
pursuant to Clause 2, and any temporary GDR which may be issued pursuant to this Agreement from time

to time .
www.sec.report\form\f-6 (242l 2021/6/1 35y JA) Al ) B bl DA e dalia
(2) UK Statutory Instruments ,The Financial Services and Markets Act 2000 (Markets in Financial

Instruments) Regulations, No. 701, 2017, PART 1 , 2." (A depositary receipt (DR) is a type of transferable

financial security issued by a depository bank that is traded on a local stock exchange but represents a
security, usually in the form of debt or, more often, equity that is issued by a foreign company)."

(o= 11 3L 2021/5/30 55k sa) £ il Tabll e = lias sasiell dSlaal) b 45308l cilagydill ansyl) gisall 3 st
https://www.legislation.gov.uk/uksi/2017/701/contents
(3) UK Public General Acts, Financial Services and Markets Act 2000 , PART 6, listing rules ,
(o= 14l 2021/6/1 35 JAl) : Jul) gl e ~lia
www.legislations.gov.uk.financialservicesandmarketsact2000
(4) Listing Rules Chapter 18 ,article LR18.2.2.R : (Certificates representing certain securities)

(o= 1 32l 2021/6/1 33l A)) 1 Jul Jabl) el

www.londonstockexchange.com



http://www.sec.report/form/f-6
https://www.legislation.gov.uk/uksi
https://www.legislation.gov.uk/uksi/2017/701/contents
https://www.legislation.gov.uk/uksi/2017/701/part/1
https://www.legislation.gov.uk/uksi/2017/701/regulation/2
https://www.legislation.gov.uk/uksi/2017/701/contents
https://www.legislation.gov.uk/ukpga
https://www.legislation.gov.uk/ukpga/1986/41/contents/enacted
http://www.legislations.gov.uk.financialservicesandmarketsact2000/
http://www.londonstockexchange.com/

ally £ 1aY) 96 85 oY g lal) saled I LE] a8 (g yeadl) g dally lety Lk Ll

(6) 3oLl 8 & lal) @ty 4 Cape Lavie (Jarall 2000 L 93 285 AL (32U 535l
aad 2y plyl Clilgs aai A Ggdl ¢ g lay) gy iy, fuai illy 4k
GhsY Alae ASle lgisSle Jlie & Aol o sl ALl GhsY) Gilays 8 Ledglxis
slell LLE Leatls doaiill o ey Lealsls ) clagy il Gy aal o s (AL
Waly laals g1V &gy Jae aban gl 2010 w3 a8, dgyeadl 4l 460 L)
Gl Caypat 4 3y Y dgpadl (Aa)sdl) Akl @BhHY) Gew B Ly &l clalgd
S Agdad) Aleally Appadll duaysll 8 Ldsluy bad Sy cbled a) el dpad) gla)
Sl s A Baie Alle (3l dilia (B aaly ¢ pan (8 Dalaall Aleadl Jygaill AL dleay
G e Aallal) 2,0 Al sl calialiaial 3 Ll G, dea 2, daals Gl 4l
AT U Lpead) Laypll 5l dae DhE aa s Gl ) dilayl <P (L) Gy

Sl O pla) Gl el ael) dissd Glebal oldy 2013 dud 85 Kl

Al Gl dilie o cilgs o) el g 1ol calgs Ll Gie 3lly ¢ Al (3lsu]

SO (A5l Sl (3lsmd 3 Jslill AL (oS5 g Ay el oy sally B2 Ay pacaa

Dlaaly g 1) @iy Jaad 4dat DA o gpaall gl Gl and adi Le DA ey
S e Jisad el ) ALEYL dppad) Geall A Al g o) cliled ol

oo Gl s Lagdsl Cpuld cpioa Baiatl a3 Al Blen) 3 Alghaie gl Claled

DA sl bl e~ e ¢l ¢ 2000 Al 93 85 Bdlall 3,50 (58l 2l ¢ a1 (gl e (6) 32l (1)
(p 3 4L 2021/6/1 3))
http://www.sigma-—capital.com/sigma/reg%20%200f%20Cen.%20Dep%20ar.pdf
Pa e 3hell o)) aigd) o e 2010 3ad 3 8, dypeaall ALl 6,0 dalall shell 1E e (1) 30l (2)
- (p 3 4Ll 2021/6/1 3y LA &) 2 A Lyl

http://www.fra.gov.eg/jtags/efsa_ar/chairman_decisions_efsa.jsp
asdl o Zlie (g la¥) laled Caupet) dalad) Sligaall ¢ 2013 4l 85 a8 dypadl) daysll 3)0) alaa 1 (3)
Www.egx.com.eg (p 4 A2l 2021/6/1 5l LA) = A Tl DA e dgpadl da)oll el

13



http://www.sigma-capital.com/sigma/reg%20%20of%20Cen.%20Dep%20ar.pdf
http://www.fra.gov.eg/jtags/efsa_ar/chairman_decisions_efsa.jsp
http://www.egx.com.eg/

adld @l ¢ g la¥) il Alaulyy Aypadll Goull 3 A AL ALl 3V Jylal
Al Lo Lggd ALl L) 35 5 ey Gsmall 8 Alglial) AL 35V g si (Biny
Olans el Cpdiiall Lleall i 3 Jicid SO Adas Lol ¢ opsaiy sud) (ila) B
Gl e e ) dgpally GlEN) P e g lal) claled 8 cplelaiall Bsia
Baadl cleally @l cllilly ¢ lay) G LK g lay) lled laal il
Aaladl slell e U 5] (e lapes Wplaal o sl dalall shgl) dd8lse <o)l

smdl 8 sl e Sl a0 duslan (e A peaall AL 44650

Alai e (A1 skl 3 g laN) cbiled LY griall cae ai Al cula g

Gata) Adle Gl dilie jaan 3 shl) el 2014 i 32 a8, ShLY) gl cliled
Caled a8 Y gkl of maaldl gy (Gl b Jolully L0 LG oS,
g ay) Glalgd Hlaal Jalgas clehal Jolis 3 ¢ (graall ophi e caline JS4 g
L) syl e Lyt sl Aial Ale (3l i SHLY) ALl 3lygY) o B Ledslss oy
G Al ola spalall g lall cliled ad 4kt ) AlaYl dass) Glea e saball

Ay aledl) Gl dmger aad s gl Bl Ak S e ¢ AEHLY) Al §la)

Ple 14 iy Lalis gliay g1V ey IS5 Joas il g ) S 3l

GhsY) (o Caals ) Ciladeilly Akl gl a3 J8e)l g odall il L
O LS ey il 2 sl (35 Lgarlatig g 101 il 85LEY1 (ha g Jghilly ALl

GhsY) Cibe Cun g lal) Chaled e Gty Y Aadaily ol b 3 A A8yl Cagyas

LY s Ll 3hsY) sl ol wdisall 3 jsiie ¢ 2014 dud 32 Ayl JhLY) g 1o claled ol (1)
(sl 10 4elud) 2021/5/30 5yl Ja) gpt) @ ) gl PDIA

https://www.sca.gov.ae/ar/regulations/regulations—listing.aspx#page=1

slied )l adsall (3 edie 2014 3ad 32 &yl SHLY) g lal) chled sl e (14) 53l 5 (2) 3ald) (2)
(sl 10 2Ll 2021/5/30 35k Ja) &) =l Ladyll DA e SHLY) aladly Ll (3)Y)

https://www.sca.gov.ae/ar/regulations/regulations—listing.aspx#page=1

14



https://www.sca.gov.ae/ar/regulations/regulations-listing.aspx#page=1
https://www.sca.gov.ae/ar/regulations/regulations-listing.aspx#page=1

Jias Johaill AL clalgd) Ll 2008 Aiad bl 310U Ghal) (3sad Al dlaill 3 alLa)
) eclaiad) o ASiall L) Golia s bl GIGE) agul @l 8 Ly Al dagd

AL 4800 Al Al ulad e Al Bl e¥) calitie o dasSall o colingall Wyjaias

W GhsY) Jsls claled L (D(le Galall ja5all 51 )Y ol deganal o Jlaill A1)

i)y dadlsall 3,80 Wjaas Al il aeal) el Libe 58 2015 aled dasdl)

o s Alae (Al Adle sl Al Alsal) 3 Aalad) Cilsally Lo sSall lajacan Al <l g3
Pl i dlas

G Aadaiall ilaglarlly Aakail 1y cpilsdll 8 Ailad) GBL5Y) iyt o a2 Lo DA (e

8 elsls ljlacal Aalal alans) & ey op la¥) claled Jadly ¥ i Johailly ddW) 3),5Y)

o et oy ol 53800 aslaglety sl a3gils Jla 8 200 S0 3hal) (3 5

O clghypig g lay) Glaled abil e AWl byl Cise e g Y] dayg

daalati Canny <lldg cp lal] Glaled Hlaa 4edan 8 48y clagyiill €I S g aall ¢ )
Cnsar Appeaadd) Lol 8 Ledghi 2 L) culS il AL 3hsY) Jilie clalgsl) jlaay
ela) sy dae 4 ol WS ¢ 2010 4l 3 ) dypad) ) L6 daladl Al )8
ISl ALl (391 Jilie Adsll ¢ 1ay) Cilalgd ylanal alai 5 e ¢ Calalgdll Gl §)aadl
) dppadl daypll Bl ulae H1E cangan Adsall Allall (Bleu¥] 8 Lol oy Al dladll
@A) G&ally Lol digyla Caumy Legie JS 3 g 1o claled Cipe dua ¢ 2013 41 85
3ab ) gl claled Jlsiy ey aabs sie Shal) gydal ex U ¢ 48 Ldy)s L

I 8 4 LS (g peaall gl 4y 32 Ly

Gl Gl am)ll pisdll e #lia ¢ 2008 A ddlad) Gh Ghall Gl Al Uil o (11-1) sl (1)
(=8 ALl 2021/6/2 55l Jal) =l bl A (e AL (3),500

http://www.isx—ig.net/isxportal /portal /rules.html
G Ghall gasd ams )l aisall e dalia ¢ 2015 dind Banall LWl (315¥1 Jsls laglat (e (15Y)) 53l (2)
(o= 9 42l 2021/6/2 5k ,al) =l Il DA (e 4L

http://www.isx—ig.net/isxportal /portal /rules.html

15



http://www.isx-iq.net/isxportal/portal/rules.html
http://www.isx-iq.net/isxportal/portal/rules.html

)

£1A) Balgdl  gBll) iy )

Ll e desene llia of Y1 g lad) clalgd Capanl aslalas) b 4dll Cabid, o8
SV e L3S Lt eclalgdll Gl iyt die Lpghill oY) lef g aaind Al dppaal
Jilie 0583 Wysaa of ) ALYl A0l Cijliadl (e jaa gl ¢ Dglall 4460 40

pandl sy WS ¢ Cluadl) el ol adll deall leeasi Ll sl Jisi AT ke Gl
G OISl Sl jlaal A4S (8 Sy 38 Opma Sl o ey G Gl B85 e Loy
P Lo ALYl 48 Bl gl aseier AY) Gandl Ll g 8 cad edla
o gl CaladY) ot (g Gl clgilan LeDIA (0 gy Al 2l Lo A jiall §in)

Hleanly cilaladl sae ) 1Y) Claled Cagymd

AW by aal ylacl glal) cliled Cayps oV laa Jsln 1 gg¥) elaay)

saiall Apial¥) SN Wpaad Al dy; a) Ll S5 daid Agdadd) el A Alglaid)
Bhs¥) (o b Oppainll e paye ol cibasl) i) mllal Aaia¥) Adlall 3] sl
Cun geaill mny Gyl 138 gy (P adad) Godl 3 Ly ad Sy Aglad) AL
Aal Al hsl Qe Adadll el 3 Jslauns a@ ) g lay) Glaled asede o Al
b Jslay i Agdae Sy Ale Gl Jilie Haal gyl clilgd i i 8 Al
v Ll am 8 Aia) A58 J8 e Wplaa) sas 4 (AT Lali ey ¢ Bdlg Gl

AL AL 3hsY ) i o)l LS el pall ALl Clussalls Cojladll (e ol Ciled

AL 48 Aha i Y (AN ALl V) (e lilia (805 ¢ ALl i) e 810 o Ale A5 US (1)

Lagll ¢ Gl @hs¥) deas (8 el Hen ¢ maall die dlsall ae Hsdle Lo Aplaall @hY) Wl dads
A4 52 ¢ 2003 alall ¢ 4yl

Lagll L1y ¢ Agpad) W GhY1 days 8 ) e B0 Al 2] ¢ gilaa dad anbl sl L2 (2)

2450 ¢ 2017 ¢ 5a\l Ay el




A G Aol gl Bl Casa W jaad) g la¥) Cipae ol pag Al claledll

10V dgas Bynadll

Colad) 2 (e lylaal 2y J dual 8) gl @lalgd ol 4 3y AT Capan g
Gl gaal J8 e Drad) sl ] BELe e Al Ga el Jsads dladl)
AL 3lsas) b lalgll) o328 Jols g e gsill abai@ly ) WajSyay Saai Al dyaY)
G AL aga¥) g la) iy Agilsad) Blad) lgde Gl AU debid) e S Al
o Dl (glalas L 35580 ula 3 La) dgal) 3 g lal dga sal clalgal
Silie L) @il e ol g la) cliled o ) 5L e 4l Caypll 1 (PUA (e
oo iy VoAl V) caenl) o3gd 8yile e Al Lelalad i gl Aia) 358 aeud gl
s Jah Adaall (3lsnl 3 Ledshiy Laplanal o ) g 1) calgd o el 4358 4l
Al Gl 8 Ldgl ) culale) el ) kil

b Db e Ale Jids s iy byaay Bl Jpual) Ll AY) Gandl leie LS
O s)0md) 4580 dph gl sl aal 5 A€ e odgn BlEAY) ) Cus ¢ 4855 agal

Gl o S gl o 3 A gl gl Layaai Johaill AL Al 5ol ) LeasSy Lyl e g

A81 5= 1998 iy a€ul cCajleal) sliie (1d ALl Ghe¥l b Hlia) Glulu) (i ambyl a2 (1)
Gub oo Al DY) 4d Jslatig 3ot Gl Game OlSay diahy A Gsud) gy alaiall Gsall ) ) BLEY aais
GhsY) L Jslaiy s A3S5all GBlsn) I ansiiys ¢ Algall Aalall Alald) 463wt sha i (e 4y iy ¢ Ul
da)s el (ay led aadll dgall dhaall adsdl o Hhaill sy daa)slly Al @)Y Al o) Al d4Ld)
Gl Glhill Gan Gyl Lalall 4Ll @)Y Joho el o Ally dlaall @lsalls ¢ dysisn daayms ol
salindl lads e dany A sl adanll ) aEE ) le) Gl ed dadaie pal) Gla) Ll ¢ Bjaad) dgall
O Oe g boaag VOS5 ¢ dabaiall Blenl) A Alase ) W) (3)5Y) Jsl L oy 5 48 Jalatll Al By (e
(1 ¢ AL Gl 3l Aol Y1 ¢ aula sl oyl oz Glld &l GAlad) AW 3V Jols e
slase ¢ L) Gy Glmls L GV ¢ gin aalnl sia o3 Liads 29 2016 «igpu ¢ Adgiall all )glia

106045 950 « 1993 ¢ipaSal) ¢ Cajladl)
¢ asilly plly delall Lnaladl Slalle 212 ¢ AL 3heV1 daays b Hldind) il (gsliall wlla deasa 2 (2)
640a 1997 sy




oo St (D1 5yamall Llaal) SN agasl (g Lol s Uniy Jaliia ) Jilia ¢ Alsal) 4L
ooz lghliial Qe 4den @y e gla¥) Qliled jlaal papady calaill oda 4 25 L
LI Gl o Aglaial) sl e 1 copaiil il V) 5aaall 450 L Gl)sY)
Ay cgdaall Ll 3lad) 8 Aglaiall algsl Gl (s e gand o (s b lsal)
5 Aalaall @lon¥) 8 Jghaiy a A claledl) ol a8 Jedy IS0 eba o AT eladl Jsla

e 4l

Claleall Ml Ty € of g lal) Clalgdl aigt ve Gaadl Jal 1 SBY slady)

& ASLE GHIYY S U Aalayl el Glad) Ll o) 6 Lemsen Al5lxidl)
Ao ol e Huay dia a) Lol ledymd el Gain e e Cify Loy bylacal dlee
L GheY) Clays b Ledshts bad S gty S Jaall o e ) dgad)
cagm) o 20a) 55l e A8 b Gall P adind) W) ellal awt cAgdgall i dlaall

Sl 2illy 1) GlHE n] 63 aanly Leelaly Bamal) dgall (o iy il M6 3l

Ll el ) el 13 3y (O ((Jasad) L) agu) o3gd Tilie WL ojlsicly dylaal
1Y) cliys Byaadll AA (G Cansar Wyl 4y 8 ol s3a o s Leglsl dpaaY)
Aall e andy Wbty o gy aend Jilie L) 3leV) elile yatiall Jd (e jlaal 2y 28

DYy clellia gl clalgd Hlaal e dgall el g iy ) a6 of 050 3yl

358l daala ¢ o]0 dagyhal ¢ ALl Y (Blmd b Dasiiad) cilabually sV ¢ amdl Jladl ae Jielad L2 (1)
12742 2008 ¢ 3aall 48

i) clgall ol 2y g g A AW A8y e Al sial) Al aidly @A (sl s il Sl (2)
3 93 a8y gradll (3l 25 g aN) sl e (5) Balall s o Jasd) L) agde 3lay Al (add auly
G Gsiall 81 gl Al padd) € ¢ padd anly 2y LY £ag ) S e ) e Caal G elly 2000
Jamsall I ¢ jseiia dlee sled ¢ (con sl L) and B ey Jansall W) and J¥1 e Gl ¢ lgais
22 = 20166 s all Al cblaadl asill 3Kl clda Adlall Gl s o i) il

¢ 2008 ol ¢ Lyl Lagill s ¢ Al GhsY) Jlae b Alalad) cilgally SN dgens i slac L2 (3)
. 100=




ey ol eela) Oy @Sl E Iyl adll SIS gl gag agul) 228 R 4l
. ‘d:tSj }T &\J.-j\)”

W lelisas ol edasaall Weulils ) 5)LaY) 1) salgdl adgpes 8 AY) Gaedl Cilaly
Al AL Ll 3heY) eda dais Lo o U A0V Joln Ly cddle hl o Lol

4a55) b e dulaal) (o) (b ie WSy Bl Guler Do 5l gAY ol o) el

Lasin 3855 (ol agu) A8k o Uy Jidis 40 g agall il lajaay Jyenill f Jglull 4148

b D oaadl Alad) Goull 8 4 gasall il sage 8 Aasing agl) (5SSl gy
oo e oo s Aia¥) Jlll Gl 8 Aglaia) L @l saal) Wl a8 o)y jal Cappes
aen) Sl e DUl iy 4l asall el byay i) 5 Jglall ALG Aa5s o el
asis Adlall GHU (53al willy ¢ 1) 350 ol agliad Brane ) elull Ly Jading Lo 3550
D Al AW 3haY) o ) el 1 HLET @Ol Sl S clagall aal ylaaly
A g gl ey o) leelul 358 Alk Jluill AL e Baaae 5S ly) laled Lol

L) ally £ 1YL L padiall Cleall (saa)

lo wichy Al Gaiall U gl claledd gy A slanyl gyl sl slady)

Qlie dyal) Goually Aglaia Al Alae gl 5 ¢ Kpa¥) Vsally Adsall gl 5 iliswsal
&) ays Aglae Byias A0 ae 31 o 2l @llyg dgdaal agu¥) e Lehilay ¢ Unky Ll
i cblgall o3 i 5 e o laall el ) e lal) ely JS al AS5al el bl Gy

Al la Gl sY) il aiga 8 ga clalgdd) @il Y 5 Al AW Gl e s Wl

2001 @l Gyl dagl s (dds ¢ Al GV days b depdd) e loledl ¢ gl alla .2 (1)
680

. 1220@ <2018 c'é‘).ém\ ‘@ij\ 3..2;@.'\3\ ‘)\g dk 3..4)}\3\ g_ﬂ:\lnc :i_!}..n:\ ¢ @u'aﬂ g.i)ﬁa\ ) (2)

19




AL 4l sale3) Ll Lad e g (D (pen¥) s FLoY) Cilay 8 Cum e Al (3 8 23S

Gaa) ae UYL Al Cijladly @) ) ) Gluwsall saa) Wlaaly asi gl
i) glall el ade Gl oA Glll 1 al lgagad plal asi ) ddad) Sl
lalgall oda Jalal Gays Alall agal e JiaS Glalgdl) oda Jols abyg ¢ (LlasaY)
@AY Ll A ) 2ALRYL bl agu) e leagis i) WY s e Jgeanl)
A gyl Gl @k 4l olad¥l 13 e L adls (D(agal) 1880k Lgle doany )
¢ lgle Aggiall Baiall 1) AleaYl ol o ) Aleall o LS ol Gl ol aimgay
AL L) Bl e S Sy g Ia) biled Jos (Sl i Le PA e ey Cas
leblie aa A AW B! @l e dggiall Whally Geiall 2S aid lekis ol
Slo Al Gsiall g la) saled elile dujlas A0S e U Jsld iy oSl ¢ gl clales
) Ll 1Y) saleil adpen 8 Jslall 138 e (mad) Calals € Led ALY AW G))eY) el
Lays & il Gpatiua) mllal 4l (@l sadall dlaall 4540 Layaas 4dle 485
Jiciy ¢ AasiaV) duaysally Ledghtis Al gall ¢ 1) 5aled 08 Wiy cdlygugns o) (il )5S Apvia
Wl calgall @lile (56 « Ofidaad) (35l 38550 sa8al) 2] o S ol Lagas 32les JS

Plgale dasial) 35l DS dicis Wl Gl oo bl W

6902 2007 ¢ 5 ¢ Ayl dagill s daayal) b Ala) oY) aw die (age Fed ala . (1)

6902 201 Tl calaidyly oslal 4€a 11 bl 3hs¥) b colejlial) dysui candy 21 o Glalisn s Uiyl

12702 2007 ¢ ¢ il delall (Dluy s ¢ 1 gl Jlae¥) 5y)a) ¢ sl by e .3 (2)

A€yl ¢ aslly sl el Sl ¢ Tl dayell 3 AW GhsY) a8 ¢ §lua deae dea) ol ae L3 (3)
341 5=« 2018

Ayl & sadall GGEN e MotV aaly (gylaV) e bl (mgpal papail) adanll ¢ gl gy Sl Lo (4)
.80 = « 2013 ¢ 58kl ¢ dyjal) dmgdll s 2




lpuany o) Laadl ¢ Ia) ol Cappes gl A Al o)) Cabide o g DY) anyg

led yaaall GhLYI ) sl o (50 4 Jlan Al Gl e clalglll 4dypen 6

gl Geiall Y d ol 4l V) el Y Lal Gl DAY Gaedly cimsar o 53 BN
ed Allal) Allall BhY) juae Gl lele

b Aauluy! ualiall 4 Gan g 1A Cllgdl Capped janal o) (84 a8 Lo DA (g
Cinsar s Alle @ilsal) Ll Lot DA e lelalal i (e alsaS Lo Lelglais bajlaal

Llaal g 1o el a5l damgary op lal) eliys ALl (3hs30 Bpacmall AEN (s apn Bl

S ledsls iy e aiad) AN eag Al L AL Al 3L Byl Ji
A8 Lelala Joats b Allial) Zlad) 3hs¥) pe Jiie JSG Aulaal) 5 Adsal) 2kl (3lou)

(L) GEhaY) el e Al 3 gial




£1ad) clalgds aal dan]

o ooy L Al AL Gl 8 AL gl ol S ol i8Syl ey i 8
alel 35Sy @l Baaaly (LY (e aphall (Biaty Lihadil pusg 3 b lud dage gl e Gl
slafin) aay 8Le S8 Algal) Blea) AW Ll a8 S ey JY) cmalaal 3554
) A slad) s BNy cAial) AN Bl Al Gl leasdy ) AaU) culidlaiall
Adsal) Al Glsa) 3 Ledgln 2y W) Ll e Aesene i g laV) Clalel ol
Chlgd Jlaay Gl s Al Gle sl S Jalsall ale s L by @A Jhsadl oS
Ao Ly $a53lae 8y3mmy A5l Bls) 8 Laad Ll oSy Lallls L) Lgilyg) il g 1Y
Al BhsY) b Ll agalail axey ) Claledy Ll el 42y Gl
elam daaal (o ol Gl 4y wiati Lo ga Al Hudh L daly of 3ydle 5ypems Ld AL
peal clladll 3 Joliin addes gy el ) Ll Baimall SN dually Gllb IS
lenaal B gl 8 i & (pas Y1 il DA e Led Byacaall cileall dailly ciale )
e Gpeiinnall Zaully

Ja¥) g Al

Lot 5paaal) cilgall £ 1ad) cilaled Aan

L) o) Al Ll gl adl dlasll A8 sl Bpaal g of oSy
Cleba¥ls 358l e waall Cuint g IV comulad el 8 gyl Claled 3ygeay Al

leies (DLl (gl 5 Auial) L G3LY) 38 e Jpall (e Leoinyis 3l Cadlsally

(1) Katerina Holicka , '"International Financing— Focused on GDR and ADR"', Diploma Thesis ,
Charles University in Prague , Faculty of Social Sciences , Institute of Economic Studies , 2003-

2004 , p13.




Cun (Daladll L) 35l 8 lgagasd 2 Bt b)) dia¥) a0 Jle (ol e ) el
Y o Appaal) daysdll 8 Al sl ok Ll dpial) 4580 e (g padl) g pdiall Can
058 ol GO i) e L (O el Vsn ke 100 B L oo elle ) i

b 1) Claled Jolsis 0l el e 4l L) Lee Adlide 358 ) Glllia ) aeld ) Spad) gkl L Al (1)
ke e Led AL T L) e A gena slich £ 1aV) Glled A (e ras 43l Y1 ASpaY) AL 3lsu)
I (el Aaladl ey el (e (240.1283-2) Balal) Cinsas Sy iliaysally AL (350 sl sl Jnsl

- 1934 Alad £S5,a¥) 2l 3,V

240.12g3-2 Exemptions for American depositary receipts and certain foreign securities"(a) Securities of any
class issued by any foreign private issuer shall be exempt from section 12(g) (15 U.S.C. 78I(g)) of the Act if
the class has fewer than 300 holders resident in the United States. This exemption shall continue until the
next fiscal year end at which the issuer has a class of equity securities held by 300 or more persons resident
in the United States. For the purpose of determining whether a security is exempt pursuant to this
paragraph: (1) Securities held of record by persons resident in the United States shall be determined as
provided in § 240.12g5-1 except that securities held of record by a broker, dealer, bank or nominee for any
of them for the accounts of customers resident in the United States shall be counted as held in the United
States by the number of separate accounts for which the securities are held. The issuer may rely in good
faith on information as to the number of such separate accounts supplied by all owners of the class of its
securities which are brokers, dealers, or banks or a nominee for any of them. (2) Persons in the United
States who hold the security only through a Canadian Retirement Account (as that term is defined in rule
237(a)(2) under the Securities Act of 1933".

(¢4 3eld) 2021/6/17 55 sal) Ml Jag) Sl VA (g e
https://www.ecfr.gov/current/title-17/part-240

Apadl dapsll 3 AW GheY) ey a8 seliy (aldl) (2014) e (11) & JJE e (16) sald) s (2)

i) ) 1Yl tAEY) Jag ) o ity AN pa Rgl) (o Tannn gy Zpia¥) AL Y 28 e ) 4 e

aal 33k AAN sl 06 o) = T AV dagydll gl e dial) GIGED (e Syuad) agal) a8 s
058 Oy cJlal g Jlae (8 Aiggll lalaia ABlas cilialiaial (ujlai dga CahaY amad ) Luga¥) ilia gl
Al 30ls llaall (e i aasly 80 5l ) = G e g pemal) 4giall Jopnill AL L) cDleally peas!
IV e )l sy 5 LS AS55¥) f Adsall S Ayl laall Tl Lty o315l 038 slac) iy da)al
Ala b g Soel Vs Ossle 100 e Lo g Lgagad 28 llaal) ZpsiaV) A0 Jlo ol Jie Y ¢ = & cicyal
2 Al dpad) glal) claled a8 hagyd @l Jilg - a0 ¥ el 10 e dangially dpmmall IS
dalies 2014 55 28 3¢ (1) 21 22al cigpeadl) Sl sapa 3 8)5die ¢ conenadshill Bya agasdl) dae s Cpaalusall
(2021/6/4 3) Hal) + JE Ll DA e dppemall AL D0 alal) 5lgll jans )l gdsall e
https://fra.gov.eg/wp—content/uploads/fra_live_data/pdfs/UG31315UG31316.pdf

23



https://www.ecfr.gov/current/title-17/part-240
https://www.ecfr.gov/current/title-17/part-240
https://fra.gov.eg/wp-content/uploads/fra_live_data/pdfs/UG31315UG31316.pdf

o Ji Vs Jallly g iae Ahle¥) Alal) 3led) b LBl 2k L bl dia) 3550 Jle )
a8 cldlie e @y I 8 A LS g A Oldily L5l bl aags osle 40
Sty sy Al heY) A Y L) ol JSED ) L g la) claled gl
A ) Al @Al gaal e saadl Ll 3hY1 el cula¥l el ol

el 4% Lae a2l ey (@ psle IS0 dlaall Leilenys Zalal) Ledlond 6 Ledglais Lea)y)

) Glo duia¥) Gla agad zhnl palall sl (i (2002) 43 (5 / 7 ) &) WA e (1) saladl i (1)
Oo b a1 ) Al L deadd) AW BT Bled ol 8 Jlall dpial) lGEN agud £ )Y i)
& lenend b3l o A58 5 Gadae ) ASAN Lagead) Tpnenll Alblge 2 clgd gl Jiad) e adsh A5,
lanlise 3850 IS5 A8 35 (o .4 o lgannl Al 5l 8 525l A apead A 45501 (5S5 ( 3 L Bsud)
i) Aadll il s %15 G S ¢ seanll %25 o JB Y Loty ple QS 3 leagad 2k L) Gaw 38 (08
Y Gemdl @Iy ity ofs oY1 A o A daae AOEN S5 L5 s Sl 5 e 05 AOA aend JleaY
enli e e 8 & L6 s Al 3V ] Luadlall dalaial) 5ol lafipe sme o il gme Ayl dis
Caia 38 4S80 s LT cadine clilaa 3830 J8 e ol liihee lagie Cpdea it e J8 Y 32 45,3
oo 45l Jlaudy Joy VI8 JY) e il o AT PIA @llyy Ll andyll Jaliill e Al 2 L)1 il
05t o9 e 100 co aeie sf ASle JB Y aalue (100) G lesabua 23 Jis Vs ¢ L) aapn ¢ysale (40)
ah 10 ¢l s ke (50) oo A sl leay A g Gadl) i Yy (JalSIL g shae 28520 Jle )
Aal Jaas Al Al o 350 ol asd ol gl W11 )l & J8Y) e saaly 8ye A8 A gend) Ageand) sl
Gt Jla o) 4580 =l 6 o 12 lsiblse st e pen) (Slle o ppd) Al JUal A oliy s
NG A58 aexti o 13 JW) Gl 524 e ) Al e By b)) Fpld AaY Ted (12) sl Gl
LI Ll s Ledde Gty adld o A5 5 s 250 culS 13l Al e yaliall AN - LadY) cilillaiag
cly @l syl laaly il o) i alga g Asall b L Mian 48,30 b o .14 . Aliiallg dranall
Usall & Aleledl @il ol sl 3 Gadnd) 0L Gl Bsw Jiad) G5 ol Ssmay Al Jany Al
i ald ZLYL Gl Ledy bl @hsY) Jlae (& Allall GO o] Sl (@Oal Cipad) JE e adally
530 5 U Bl DA e hleY) aladly 20U Y1 lel el sl e ol o ((Algd) Aalady Ty Leayyss
(2021/6/4 5
https://www.sca.gov.ae/ar/regulations/regulations—listing.aspx#page=1

13 Ahal) Lpusiall Jamy ¥ 58l L) s)la) e Jualall (aial) 4l caa¥) el 3l g oiall e (2)
=2006 4l 13 8y Sl G5l e oV salall 0 iy ¢ (goin) aly 8 Do Lgine Lot ol Ll Lads 0

24



https://www.sca.gov.ae/ar/regulations/regulations-listing.aspx#page=1

OSai G Al @hsY) Jsln b Ledlagis Leal) L) Jlse¥) Gugs) JEI A Jsal
Ledhsl el g lin)) 3 ac bty Aumidie IS Jysad jobas o Jsandl (o 3)dad) cilgall
i) Lo (e aiad apd (i 8 lgie el o) YT sl Jalis sl & e Al
GhsY) el 8 Ll peieal) 4ady Gl ¢ dglad)l IS JE (e Byaaal) Ald) Gy
(DAl I 3)ea) L Ldshsi s Leblie Copaa ) g lal) Clalegd DA e Al
Slo el Lae ool s HYsallS dpiaV) dleadly jaeas g la) claled of 8L s
O I ALY ¢ byl bysaay bl Ll LU agaladl adey Wagad oy paiiasall apani
iy Le 13 Aglle sl e Lty Lo alajinds Lalad) iy ol 3 aodainy lalgdl) 4 il
Claled Jlaal a4 Aa0 Jrad ) (AY) delgall e el Gl aagiy LS celly
Al Caxg a8 (Pmal) i)l Glea) B Ledgln Gaprd Bld) bl Jilie g 1)
Gl Joail ol el Allial) Al Ll Jols Gl g e laleill 5yaadll
Aad 5ol Gaad e gl Gllyg ¢ il Alaad) Gaud) o lalail aaey Asal) A

e lle Gl 30k DA (e @lldy dleiad @il e Blall g8y e 5 alld) Lyl

alais LS 2007/1/17 & 4031 2aall dpans)l) Ll 3aa (A Hsdially 2015 2l 20 o8y ) Gagan Jadll=
Goud anl sl e Halbie ¢ 2015 il 1 ) ilasded Compag B GHA Glall Goms b el e Johs
DIsa¥) sty Caidasiy Sy 08 oy AL GhsY) b a) L) o) ) 5L Jasds ¢ Al S0 Gl
S e B oS Laghn Saal) Sbaas ¢ pala e o) Bale 050 o) W4 YA Ghe) Gan (B duiaY)
Aty widy oS o ¢ lede A ahldinds Tag i A apliadl o) SIS Bl b ARG Geiall ey el
0588 ¢ lgmy 2y i o I L) b ol sty Ly iy ol 13 Ll Dl DLl (S8 (3sia)
V) L) ¢ ilaas ) ne Bpaw 23 edal] pal JLENL ade Glly Lo ) il e sV L)
O A ¢ S Al ¢ Aol A A plel) Alna b jpdiie Cany ¢ al) Al GHYI e 3 dlall e
6804 ¢ 2015 ¢ 2 ¢3all ¢ 4 aladll

(G5l L ¢ palal) daals ¢ fieale Aluy ¢ Dl GheY) B oY) L) ¢ s dlhias i (1)
.33 =« 2004-2003

(2) Oksana Kim , The impact of cross-listing on the cost of equity capital: the case of American
Depository Receipts (ADRs) and Global Depository Receipts (GDRs) , PhD thesis, Department of

Accounting and Business Information Systems, The University of Melbourne. (2011),p73.

25




OSa Al g 1) claled 058y (Datsall Bleu) 3 e Gppaiisalls Gpealisall 328 ¢ Lo
dage Al 3130 aa3 Lol Gl Led ALME) A0 5he¥) (pe 530S Colie€ Jsl (ye L (g patinsall
Al @le¥) Ga disaill o Jsanll g Bhacadl 45,810 Gaaiy JIsel) (usy) apend]
I8 e Adlall Lgdhsl (mns il DA (e Lelle () Bl A8 oLE e (adV s (il
aia o) paad) 45,80 o cany @y gaa) Sy Al Gl el 8 e al) claled
B e O e Ll Lo oo (e LS Al # L)Y e ahall Biady Saaiall o815 5o LiSIL
ook DA e V) G o) S Y el L) Ll dles o SleS Leie (B8 L ags

O sl ssisall e aliV) ghlis

DA e Alis 2 L) L paad) 1Sl £ la) Claled 4diad o) oSay Lo aal dals

& leady Aadily Gilafie (e 4ed e eVl gl @l by Capenll (Sa
i) 5228 pag b anliy Les clgd cilalgdl) @b ol iy ) Al ALd) G3lsa)
& Cras bl Lol Ao 33l & ey g laY) Claled P e QL L)l G palaiadl)

Lea ulaall (3guad) 3 Led 5iall Ll (310591 8 agllsa) Cilasi sa udaall (opeivaall udad

Alae lalad Ged b g il ale (g 38

Glgally Ol Lailly Lpaal (o g lal) Chled 43 aaad Lo Qliay Hal Cula ey

i 8 s haad) cleall @l e o DUay 86 28 ) Cgall ey Slilia L 5)aadll
par sl Lo o Wyl dady ¢ 48 Slaledll Jolaig jlaal ahall 4l) Gl la)laal e
1Y) Clalgd 2y Hlaal Gyl clie o) 398 e AL Blen) San ) il galls dakadY)

Glalsu) el 8 land o & 1a) claled ol dga Y Sa Y Cun Al Lol b

(3) Anar Rustamov , Legal Problems of Depositary Receipt , A Master Thesis for the

International Business Law LLM Programme ,Tilburg University Law School, 2013, p32.




)

Vot O paianall £1a) cilalgds Aaai

o L Aglaill lS N Al Al e g o) cliled 4 aiam Lo ) il

Lyl a8 sy Algall ALl Blou¥) B Ledglsiy bad (gl Al Ll il bjla)
gt e aeld ) gAY Jabsall o S Glllia ¢ 5p3la Bypems Glon¥) Gl b L)
¢ 1O [ PV R R P P W O P PR R G K\ PSR DV P04 PO RV U WON T C)
alal) Aaledly dysaal) Clelyaly Leikle JUnl & geus ¢leia danys¥ls S ye¥ ) Lare Yy dlall
Ll Gy ler paionall 2085 Ao (g 0855 Loy Llgn el Cjlatia Bkl (35 a5 ) gy
dadls Bpaad) AE I 3R o @l Cala Jy clgisle i clelyal Aggus Jsll
llally (mpall ajh Gl 1 Tso canli A sal) Alatl Lgtnanss dadl) Goudl b Leag
IS Wsas i) olail 2383 & ey Dl Ll Jilie e I cliled) e
o ket g iy i A Aol L) Bloul) b adlis Le DA e ey (D g
S e @iy g haad) A0 Clillly Slagled) S e 58 - Lually Adlid A
Aealls o AL Al YL Adlaidl clilly Clasbaa) WS ) Jsadl o i

2 . .o - . S . NI . “ e
Pelal Salgs e oy e b Leiadl] asliall a0 331 8 sae Liig 30mal

L Ghs¥) Jols e Adagial) sl Gma eiead ciad el AT cals o
513 £ 1Y) sl a8 e culadll AL AU CalaY) Gl ] Adadl oud) i AuiaY)
SLsY) e b LY el el (K LD (b BaiaV) o) DY Auilia

s LadS ol e aill o el iy Allagg (5585 &Sl S (e Bpabal) ALl

(1) Richard T. McDermott , U.S. Securities Law for International Financial Transactions and

Capital Markets, Fordham International Law Journal , Volume 23, Issue 4, 1999, art 8, p.182.

Ao b ptia Cing o JLl Gom o1l okt b Laypns 3aVs Aol £ 1a) il ¢ Gyl 58 s .o (2)
3204 ¢ 36 aaall « 2014 ¢ 5,alal Gaals ¢ 3eiall A el ¢ Ayl Cilealall alad)




Al Giny Leo ¢ Adlda dalaily ae gl aadt GlXSy g AY) (e Adlida (Geug dlacy Aoy algls
lele Aijiall wilsad) md BaL) o5 ey Aial Aglle Ghsl el Al diliiae & agsl
Mgie sl plal) jhlas Juls,

bl e Lehldy Lo e Jiiuae JSG 56 Al gal) Adlall (3fsus) <t sl o GV alayy
¢ Wgied & (mlass) giwwt‘;g@wmw, | Gl 8 Byaaal) 4550 sade Al

ade iy ¥ adall Gl 8 pla) Clled dad b paliasl ol b Al Gl g

D Il hlgd o LS @idadll Geull 3 L ALl ALl (3)5Y) Aed 3 (alassl
GLO Byl LY g lpally clagysills Lelohs Gl o ey Mol ol 5 5allS Apvia) Alaay
CDAy Oy cpaa Al Aleal) ey (565 lalgdl) il lede Juany Al L AL L)
Cany 4giat Lild 3 g ¢ Alaal) Alaadly asd A 5p3le Bysems Al (35YL el 13 L
Slo diinall sl Lilh Gl el Copn e a0 Can W) Gapety 88 a0 iLadl)
Uialglly ¢ )il Adaall AW GBleul & JigE Y 8 ) Jolal) allad Gy (e BalinY)

il e alls

(1) Katerina Holicka , "International Financing— Focused on GDR and ADR", Diploma Thesis ,
Charles University in Prague , Faculty of Social Sciences , Institute of Economic Studies , 2003-
2004 , p.13.
B340a ¢ Gle uasc )5S Qs L2 (2)
ellall pal) oy ASem bl Jgiall Sl ld ¢ " B oial Ludlad) AL (3l laysdl ¢ @Dle alus (3)
1630 2003 g ym ¢ pallg
LIS ¢ 5yalal) daals ¢ o)ygi€0 Angyll ¢ Auaysall 8 ALl (3hgV1 Jolal slal AUl ¢ deal Gasll ae a8 L2 (4)
gl aal 5 dalugll S8 a3l Al I AW GV ahs vie i) Wl 8 G117 0ac 2018 ¢ Gsiall
psits L G Al wad daalls Liha vie GheV) el G e oix 23 dnses ¢ Lada o lalS Jaalls b (sl
ainall (o Jysail) 4S5 e alsan Jilie 35l delsall 3 ehil) ddee Lypuil Ao JIsal) i Jaiall el
A0 Aalall Al o oliall Galglls llal GsY) o bl saiesdll Qs ity el ralelly s bl ade Gllay Lo g8,
- (0=12 42l 2021/6/4 5y A)) @ ) Lyl DA (e 2l ¢ dppeaall 4

www.fra.gov.eg



http://www.fra.gov.eg/
http://www.fra.gov.eg/

GhY) JolS 4 o W el e demdl ey 05 Al @bled Jls b Laas
oSl Gy ¢yl JS8 L DLl paiiall 4si) Lo 13 Adaall Goud) & Lpia) L
e oo daalill Hsal) Gany o 4gals B Al JSUL il caiad g 1Y) cilaled
A ow sl 1 e ) Gl Al glall ol (e G cAgeadll Cilelals Al
e 1ay) clalgl syamal dgall 5 i)

481, widiys L ALl AW 3hsoU Ik ey 1A Clalgs @il (s el ) daLay

il Al G Aall salall b DY) godal) 4l Ll L laay ¢ Plgde dggid) gl
Chaled LW (S - 2) 4l o Gl gl b caar Sl 2014 2 32 ) g lad)
(L) ) AL LiaY) A 300 el (3 gial) 23S £ 1Y)

GhsY) Jala Lo aiay Al cllialls siall QS aiay g 1a¥) cllgd @lile Gli &3 (pa

oo L Y g lall ey ol gelals 3hs¥) el Laia o Cum clalgal) @il Allad) Al
ilie s clalgadll (ol Oalld CdIA, mdy ) clilia oS Al lgde dggiall (5geal)
G I e a0 A ey e s UaaS g lal) el gl ) LdhY adll 3,50 gl
O ¢ Lelilia 3 yaliall culaledl) o) Aplals Ledaia 3ae Al Ley Jaledl) dasy o 4id 32l (5 gudl
Gsinl) Al aly L) ALGa) 4L U Wile V) diga 5 g claledl) ol lile e

CulS 3 ccialedl bl AL AL B! COBA) Gy (abRS 8l Lle Al

Glayatl) Bl @y 8l A ile lle A8y ol Slay Y Al A8)5 an jaiiall alE ge8 CasdSall e o) L=
(=12 2ol 2021/6/4 5y A) ) Jull Iyl Je jigia ¢ AahleY) aduldly W) 3)y5Y) sl ey alal)
WWWw.Ssca.gov.ae

6904 ¢ é_l‘uw s ¢ L..;_).g)..d\ CJLA ) (1)

(2) Oksana Kim , The impact of cross-listing on the cost of equity capital: the case of American

Depository Receipts (ADRs) and Global Depository Receipts (GDRs) , PhD thesis, Department of

Accounting and Business Information Systems, The University of Melbourne. (2011), p.77.
¢ 2008¢ 5alall ¢ dyyall diagill Hla ¢ AWl 3hgY) pa)l S8l alaill ¢ peall de Al de jsdle.a (3)
J1050=



http://www.sca.gov.ae/
http://www.sca.gov.ae/

2y sl Gl (80 Laie lgle coyn Al @b e lial diee Gsis Wle il agl
OsSs Jendl 8 oSy (Dailais ded iy Lhgal (e lelie Wiles 485a0 il Lekls
s WY e e Jaali Alls Adld) Gl Gan el Calise Al 3)sY) ellld
Gsin a5 AV Gsinll Ll (Ol 5pnad) 48] Lhead il (e dgai ) A8LaY L Leias
¢ Mgahli Al L Cypailly AL 5 Aalall \gileliial jpma b 4bay Jich Adle e
F1aV) B e lalgdl) Gllle g piay U sial) A8 aaan gy Gl ) dsLaY,
Ale clilly Gsis o a3 gat Jlly @lal) diyy saaadl 4580 Gy ol
deasd) AW oY) s g 1) clales oWl Al 3siall clli Leanl (pay cclaleil
Lt lly ~ L) e ol @lile nai Loagly oAl Jgeal ol 3 e L 3oLy Ly
oo Lo Dy Lo JS Dy claled ¢l Lellia cpaa Alls A0l 300 sl 48,40
opan g dabeiall Bgaall (g by s (g Cpaaluall dgase clseny iy iy Claglas
Gl Galide e Cypaill 3 ALl sraddl AL daladl Glaeal) cle bl

G gl el o) 083 paall ey cchlelaiay) ol 8 Ldiliag leapha &y Ally il jisally
DA e el AL I LY e dpjiall 4dsia S dujles b algdl dals e
Alall w4580 dalall dpmeall 5 Ladie ZLYI (e dpead o claledl) dlile Joasy
asti caysill AL Al dsa (o B day Lnaalie o Lging Ay # LY (e Al dpaiil

D s 4 Aeasall ALl 31 e Al Slsalls lagysill Gl dad ¢ ) el adusy
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(3) Oksana Kim , The impact of cross-listing on the cost of equity capital: the case of American
Depository Receipts (ADRs) and Global Depository Receipts (GDRs) , PhD thesis, Department of
Accounting and Business Information Systems, The University of Melbourne. (2011), p.77.

(4) Katerina Holicka,'International Financing-Focused on GDR and ADR', Previous source,p.18.
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Oksana Kim , The global recognition strategy of the blue chips of the Russian and CIS markets ,
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(4) American Depositary Receipts, Exchange Act Release No. 29,226, [1991] Fed. Sec, 3.2.3.1 Un-
sponsored DRs" Un-sponsored DRs are issued by one or more depositories in response to the market
demand without a formal agreement with the company and its involvement. Un-sponsored ADR programs
are exempted from the SEC’s reporting requirements and can only be traded on the over-the-counter
market".
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(l) American Depositary Receipts, Exchange Act Release No. 29,226, [1991] Fed. Sec, 3.2.3.2, Sponsored

DRs; ADR programs are sponsored and managed on behalf of an issuer by a single depository bank.
Depositary bank is appointed by the company under a deposit agreement or service contract, and the
issuer in conjunction with its depositary bank determines the terms and conditions of the program. This
helps an issuer ensure that ADR holders are treated consistently”.
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(3) G. Andrew Karolyi , Why Do Companies List Shares Abroad?: A Survey of the Evidence and Its
Managerial Implications; Financial Markets, Institutions and Instruments, Volume7, Issuel,1998 , p3
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Katerina Holicka, '"International Financing— Focused on GDR and ADR', Previous source, p25.

39



https://corpgov.law.harvard.edu/2012/10/24/guide-to-public-adr-offerings-in-the-u-s/
https://www.investor.gov/introduction-investing/general-resources/news-alerts/alerts-bulletins/investor-bulletins-88

b Lt 2 5 (DOTC 40 45001 sl Vsl Bsm 8 V1 Ledghtiy ey ¥ LS
I BLaY Uy ¢ Jaal 1933 2l L) GhoY) 56 ansas bl FO a2 3508 (385
(12 G 3-2 b) salall A&aT U J5¥) (ssival) Cangas lajlacal &3 i) Cilalgdll amds lld
Oo gl 13 Qs dagyds cililbie (e Baaall cileally aldll clelieY) cualai

91934 Ll <31 L 3 0l Cngar ol

aal A Jo8s Jawd 4S5 g lal) chblgd o S gl (8 Gl (s e
L) 3l el sy (NYSE) lygion (35uS Lygilill o dadaial) 2001 Al (35
s o G ALayl el oda b Lajidyy (PD(NASDAQ) @lauls 35m Liais (AMEX)

W,edls (Organized Exchange) cayd Lo ol daaiall Goull laa cmalad (pand ) A80eY) Goud) anii (1)
Copiy Heaiall la Gl lede Gl Lo 5l Aeliie Lall Geud) G, Gl 3L Cugie sy G
AW 3HOU s e el (OTC) W& 3ans (Over the counter market)

(1 ¢ Agglal) chlaadl casill Sl ¢ deabuall GlGEN e Jl) uly 3m 3l ) ¢ Aijlee gens dea) dene
1550= ¢« 2014 « 3)all

(2) securities exchange act of 1934, general rules and regulations, Title 17, chapter ll, part 240, 240.12g3-
2, Referred to (17 C.F.R 240.12g3-2), “Exemptions for American depositary receipts and certain foreign

securities. (a) Securities of any class issued by any foreign private issuer shall be exempt from section 12(g)
(15 U.S.C. 78I(g)) of the Act if the class has fewer than 300 holders resident in the United States. This
exemption shall continue until the next fiscal year end at which the issuer has a class of equity securities
held by 300 or more persons resident in the United States. For the purpose of determining whether a
security is exempt pursuant to this paragraph: (1) Securities held of record by persons resident in the
United States shall be determined as provided in § 240.12g5-1 except that securities held of record by a
broker, dealer, bank or nominee for any of them for the accounts of customers resident in the United
States shall be counted as held in the United States by the number of separate accounts for which the
securities are held. The issuer may rely in good faith on information as to the number of such separate
accounts supplied by all owners of the class of its securities which are brokers, dealers, or banks or a
nominee for any of them. (2) Persons in the United States who hold the security only through a Canadian
Retirement Account (as that term is defined in rule 237(a)(2) under the Securities Act of 1933 (§
230.237(a)(2) of this chapter)), shall not be counted as holders resident in the United States.”

(» 8 4Ll 2021/11/24 5 A gy ) = Gl Ll NA (o £l
https://www.ecfr.gov/current/title—17 /part-240

(3) Surabhi Khanna, American Depository Receipt and Glopal Depository Receipt report , 2019 ,p4.
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ASpaY) Slamyslly A L) Al a5 Wil Jeds 1934 Hlad AL GLY) Jols

bl sy F20 zasall al&al (385 Lo dalall W ~Ladl) lins cilill (e (SEC)

G5 4S0aY) 3lan) S Ale Gl el 2l L) AN (8 e ady (g5t i ) e
il el ) ALYl (48 el saaiall Vsl 8 Usee Alsiall dpulaal) tsalie ules pa
byl Jilie spolall g layl claled Alaay Led paabluall apeal il 13a dabily 4S50
oo ity el Ghaled Ge gsill 1o ol @iy D g sV Laise DA (e Bl
S ALEYL ylaaY 3 CallKiy clehal e adki b Cua e Jo¥) gl Cilaled
Y lgsS cblgal) el ae alim Ll V) Lo dysilills dadaiall ALl (3lsuY) ppen 8 Ll

DLV A ) 3 5paemdd) Agall JLal Ly salp)l aasis

Ll clldy dysaay daha V) 2ad LS00 plal) Clilgd o Gl ggind) Wl
el G O Baaal 2O o b dua ¢ B Gl sase Clebal g ade Ciby
(3le laa (385 0585 O (e ASaaY) Sl Lo ) b 4nii ) ALyl slae)
Bl SV aay 3 Y Gl e a2l ey (PS50 sasiall sl 8 L Jsenal) dpuiladl)
elud Ay 431 @y ¢ ogad upafially yraddl aladal Qlag gla¥) dliled Hlaay
Cun g 1Y) il Ay 4,8aY) sasial) sl i Ll aly 33l e dpamall cilgal)

Shs¥) sl s Ll a0 Llle (G salys e S Bynaal) deal) e SN Lk,

2ol (e (239) 52l alal Cansar 1S55aV) il ysalls ALl GhsY) sl U8 (e sasindd) ki) o F20 Jiansill 73500 (1)

o Ay sasiall LY 3 e Gyl Ll el IGEN e cng 53y ¢ Janall 1933 285 2dlal) 331 ¢s3lal Zalall sl
(4 3e Ll 2021/2/8 5y Ha1 gt slabll sy Jaaliill (he el ¢ z3saill 138 Cangay el Lyl apsiiy o5l

,https://www.investopedia.com/terms/s/sec-form-20-f.asp

(2) Surabhi Khanna, American Depository Receipt and Glopal Depository Receipt report, 2019 ,p4
(3) Mark Saunders , American Depository Receipts : An Introduction to U.S Capital Markets for Foreign

Companies, Volume 17, Issue 1, Article 2, 1993, p.5.
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Jied bkl Jay) ) byl (FT zasall ngar 280aY1 claayslly )

GhsY) sl ) F20 z3sail cansar Allall Lyl 488 iy FO zasaill angay clalel)
3K ) la gl AL

L @Y sl el el cliled oy maby s bl e Gaw L cila

P e LK) AWl Gl 4 ledle () 30l Apial¥] Al 48] dilia) sl
S5 ) Slanssall mays SpllS i) ey o pla¥) Glledl Galall -kl
ASaT Cingar dllys PHQIBS) alagall o Gpeansal) (piidiall s agdl Lan (535 bl

e Le anls (1933 (halad 0L G3ls¥) (5318l Aalall eslsllls a5l (g (230.144A) salal

La¥) Al e iy o5 ¢ A85aY1 cliaysdly Akl Gl sla J e sadiead) Z3lall e F1 Jedll 2350 (1)
138 Cansay A AK55aY) iliaysally Adlall Y1 sl ddilge Jianion o) AK0a¥) Ll GBlsal) 8 Ll ) 5aL50 4l

(?4 de ) 2021/2/8 E‘)l::') ‘);‘ C“Jt‘) : olaal L.abn ‘)L.u J:\mbﬂ\ 5% m‘)‘d ‘CJ_’A.\]\
,https: //www.investopedia.com/terms/s/sec—form—-1-f.asp

(2) Anis Samet , Narjess Boubakri , The choice of ADRs , American University of Sharjah
Journal of Banking & Finance 34 (9) , 2010 , p4

sald) agihe My ¢ Gaunsall  Gulagal) Guiall Jieay (Qualified Institutional Buyer') jaise sa (QIBs) + aais (3)
Jeni ¢ 4000 BLSY G 6 p ) gl Jaxall 1933 alal Sue¥) ALl (35Y1 530l daladl eilll5 el (00 (230.144A)
100 co di ¥ Lo e ol o Jlaa) S8 ey i lly ¢ 0pAT e Onanste piidie Gluad f Gald) Leslual
¢ sl (g (13) (1) 2 a8 sand) il e el 455 61 (L&D ) cpntial) e cppaadl 0L GhsY) G Vs sile

(vee ¢ JaeV) skl A0 o ol SN S5l il Camsay Alaise il 4855 4
(a) Definitions: (1) For purposes of this section, "qualified institutional buyer shall mean": (i) Any of the

following entities, acting for its own account or the accounts of other qualified institutional buyers, that in
the aggregate owns and invests on a discretionary basis at least $100 million in securities of issuers that are
not affiliated with the entity: (A) Any insurance company as defined in section 2(a)(13) of the Act; (B) Any
investment company registered under the Investment Company Act or any business development

company as defined in section 2(a)(48) of that Act."
(2 4L 2021/6/11 )y LA ) © Il bl A (pe £l

https://papers.ssrn.com/sol3/papers.cfm?abstract _id=366840
(4) Securities Act of 1933 , General Rules and Regulations ,Title 17 , Chapter Il , Part 230, article,

(230,144a), “& 230.144A Private resales of securities to institutions: 1. This section relates solely to the

application of section 5 of the Act and not to antifraud or other provisions of the federal securities laws. 2.
Attempted compliance with this section does not act as an exclusive election; any seller hereunder may
also claim the availability of any other applicable exemption from the registration requirements of the Act.
3.In view of the objective of this section and the policies underlying the Act, this section is not= =available
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a8 o i ac sl JEYG Aajle e e Bracad) cilgad) o) malindl 13a 385 clalgll) laal
Glaysdly Al Bhe¥) Aiad leays AN clllidl e ey gla) Claled Jolag

Ugiall Douladl) (5ol o Lgippuits LIl Layls aois Lgia callay ¥ LS (Dllil 48,091

sl Gl Cpppainall Gy O Ll g Gl G Jaly saaiall AN 8 Lases
lealing ) Glaally cilasbeall liginn (it ) saling ¥ & as pape G Lol SV
I s ) ALYl ¢ a V) Al GheY) e gl sl g e Claled e hhd xie aaY)
oany e iadl Gleall dagicd)l GlelicYl Lalill (Rule 12 G 3-2 b) salall AlSs]
Gl & Gppaiiall paeal dalie je Ll claledll oda e 335 Lo oS0y (Jannil) il
i Ml Guayg Lgiilla) 415 7SI duaia sa5 (PORTAL) allai Camsar Ledglat iy Cum dlLal)
Slo Bl 355K U5 (230.144A) sald) alSal Cansas syaball ¢ 11 cilalgd Jols g

- Oty el Cppitially agall Ly Gally Cpppaianall (cany

with respect to any transaction or series of transactions that, although in technical compliance with this
section, is part of a plan or scheme to evade the registration provisions of the Act. In such cases,
registration under the Act is required. 4. Nothing in this section obviates the need for any issuer or any
other person to comply with the securities registration or broker-dealer registration requirements of the
Securities Exchange Act of 1934 (the Exchange Act), whenever such requirements are applicable. 5.
Nothing in this section obviates the need for any person to comply with any applicable state law relating to
the offer or sale of securities. 6. Securities acquired in a transaction made pursuant to the provisions of this
section are deemed to be restricted securities within the meaning of § 230.144(a)(3) of this chapter. 7. The
fact that purchasers of securities from the issuer thereof may purchase such securities with a view to
reselling such securities pursuant to this section will not affect the availability to such issuer of an
exemption under section 4(a)(2) of the Act, or Regulation D under the Act, from the registration
requirements of the Act.

(U= 11 4l 2021/11/24 555 ) bt ) ¢ Jal Byl e 2l
https://www.ecfr.gov/current/title-17/part-230

(1) Josiph J.M. Orabona, Accounting Standards to Satisfy Listing Requirements ADRS on U.S Exchanges ,
Jurnal of the National Association of Administrative Law, Vol 22, 2002, Issue 1, Art 7, p.235

(2) SEC, (Release No. 34-59384; File No. SR-DTC-2008-13) PORTAL Market System—The definition of
“PORTAL Market system” has been revised to allow the Association to designate one or more computer
systems to accept trade reports or to display transaction, quotation or other information on PORTAL
securities. And See NASD Notice to Members 01-19 March 2001,

(¢3 4= ll) 2021/6/11 )l Lal) = ) Tubll YA (e b
https://www.finra.org/sites/default/files/NoticeDocument/p003895.pdf
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(1) David S. Kidwell , David W. Blackwell , David A. Whidbee, Richard W. Sias , Financial
Institutions, Markets, and Money, Wiley Twelfth Edition (2016 ) ,p107

282 2010¢ il ¢ pial) me lal) dxals gllaa <1 ¢ Zlal) Bl elatu o lse .2 (2)

) Wyray A L) Glaled (5l Cinsey lgaliny JLEY) Cliled mlhan gpad) gidall e ik (3)
- Janall 1990 &id 163 syl LAl Gl ¢ 1965 Gl 8 ) (5pmall Y]

Bua (Gl sras ¢ Al @hoY) A L) Gllal ¢ gxia anlyl e .2 (4)
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(3) Stephen Valdez, Philip Molyneux , An Introduction to Global Financial Markets, Palgrave
Macmillan; 8th edition ( 2015) ,p70.
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https://www.centralbank.ae/ar/services/central-bank—cds

(2) David S. Kidwell , David W. Blackwell , David A. Whidbee, Richard W. Sias , Financial

Institutions, Markets, and Money, Wiley Twelfth Edition (2016 ) ,p527

el wisall e #lie ¢ 2020 did 41 ) Ldjeadll L) Glalgdis plad) Claled bafsa e Ll 550 (3)
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(l) Securities Act of 1933 . SEC. 2. (77b).(a) Definitions . 4."The term 'issuer' means . . . with respect to
certificates of deposit ... the person or persons performing the acts and assuming the duties of depositor
or manager pursuant to the provisions of the trust or other agreement or instrument under which such
securities are issued"

(p11 2=l 2021/6/14 3)lyy JA) i) = bl Lyl e ~lia
https://www.SEC.gov/answers/about-lawsshtml.html#jobs2(012

(2) securities act of 1933, general rules and regulations, part 230 definitions of terms, 230 —-405, “Foreign
issuer” The term foreign issuer means any issuer which is a foreign government, a national of any foreign
country or a corporation or other organization incorporated or organized under the laws of any foreign
country”

(alas 11 42l 2021/5/30 5l A) &) ¢ Ju) Ll e~
https://www.sec.gov/about/laws/secrulesregs.htm
(3) 17 CFR Parts 230,239, (Release nos.33-8959:34-58620), "Foreign private issuer' is defined in

Exchange Act Rule 3b-4(c). A foreign private issuer is any foreign issuer other than a foreign=
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=government, except for an issuer that : (1) has more than 50% of its outstanding voting securities held of
record by U.S. residents and (2) any of the following: (i) a majority of its officers and directors are citizens
or residents of the United States, (ii) more than 50 percent of its assets are located in the United States,
or (iii) its business is principally administered in the US"
(sl e 2g0 de L) 2021/1/26 5l A1) = slial bl e 551
https://www.sec.gov/rules /final/2008/33-8959.pdf
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el GlSall
UK Statutory Instruments,2011, No. 1265, The Companies Act 2006 (Consequential Amendments and

Transitional Provisions) , Article 5,” Repeal of the Companies Consolidation (Consequential Provisions) Act
1985 (c.9)5.—(1) Schedule 1 to this Order contains provisions preserving the effect of the provisions of
the Companies Consolidation (Consequential Provisions) Act 1985 relating to old public companies “

(1s s 55000 2Ll 2020 /11/24 555 Hal) 2 olial Tl e Ui
https://www.legislation.gov.uk/uksi/2011/1265/article/5/made

(2) Listing Depositary Receipts , London Stock Exchange, 2009, (issuer : the issuer being in the

case of depositary receipts representing securities, the issure of the shares represented).
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(1) Alan Voon , Trading The China Market With (ADRs), Jhon Wiley & Sons, 2012, p35.
(2) 17 CFR Parts 239.13 Form S-3, for registration under the Securities Act of 1933 of securities of certain
issuers offered pursuant to certain types of transactions:. (This instruction sets forth registrant

requirements and transaction requirements for the use of Form S-3. Any registrant which meets the
requirements of paragraph (a) of this section (“Registrant Requirements”) may use this Form for the
registration of securities under the Securities Act of 1933 (“Securities Act”) which are offered in any
transaction specified in paragraph (b) of this section (“Transaction Requirement”) provided that the
requirement applicable to the specified transaction are met. With respect to majority-owned subsidiaries,
see paragraph (c) of this section. With respect to well-known seasoned issuers and majority-owned

subsidiaries of well-known seasoned issuers, see paragraph (d) of this section.).

(+1 deLud) 2021/11/24) Fulis syl L3 Il L)l DA (e -l
https://www.ecfr.gov/current/title-17/part-239
(3) UK Statutory Instruments, The Financial Services and Markets Act 2000 (Prospectus) Regulations

2019,(No. 10432),'The necessary information is: (a)the information required by Article 6(1) of the=
=prospectus regulation, (b) in a case within Article 14(1) of that regulation, the information required by
Article 14(2) of that regulation.
(p11 Zeladl 2021/11/24) &yl 3)k) Al 6l Ll JBIA e # b
https://www.legislation.gov.uk/uksi/2019/1043/contents
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(3) Mark Saunders , American Depository Receipts : An Introduction to U.S Capital Markets for
Foreign Companies , Volume 17 , Issue 1, Article 2, 1993 , p50
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(1) Securities Act of 1933 , General Rules and Regulations , Part 239, articles (239,1), ”
Availability of forms. (a) This part identifies and describes the forms prescribed for use under the
Securities Act of 1933. (b) Any person may obtain a copy of any form prescribed for use in this
part by written request to the Securities and Exchange Commission”

(-1 deld) 2021/11/24 555 Hal) @ G Bl DA (e e
https://www.ecfr.gov/current/title-17/part-239

(2) UK Public General Acts, Financial Services and Markets Act 2000 , PART 6, listing rules, LR18.2.4.R

, "For the certificates to be listed, the securities which the certificates represent must: (1) conform with
the law of the issuer’s place of incorporation; (2) be duly authorised according to the requirements of the
issuer’s constitution. (3) have any necessary statutory or other consents”.
(p3 2=l 2021/6/17 3k JA1) = el Jashyl) A (g - L

www.legislations.gov.uk.financialservicesandmarketsact2000
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(1) Jonathan W. Royston ,The Regulation of American Depositary Receipts: Americanization of

the International Capital Markets, North Carolina Journal of International Law and Commercial

Regulation, Volume 10. Number 1, Article 8 , 1985 , p94
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(3) General rules and Regulations securities act of 1933 ,Title 17 , Chapter I, Part 229 , ltem
1101.(e), " Definitions Depositor' : Depositor means the depositor who receives or purchases

and transfers or sells the pool assets to the issuing entity '

(4) Listing Depositary Receipts , London Stock Exchange, 2009,.

(depository : a person that issues certificates representing certain securities that have been

admitted to listing or are the subject of an application for admission to listing).
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(]) Mahmoud Salem , Depositary Receipts Overview , the bank of New York, p.5.

(4 4e Ll 2021/6/17 )y Ha1) = ol Tl NS (e (sale Slysrs i ans )l wdisall A (o e
https://www.bnymellon.com/
(2) Securities Exchange Act of 1934, Rules and Regulations,Title 17, Chapter Il, Part 249, article (249,220),
“8§ 249.220f Form 20-F, registration of securities of foreign private issuers pursuant to section 12(b) or (g),
annual and transition reports pursuant to sections 13 and 15(d), "(a) Any foreign private issuer, other than
an asset-backed issuer (as defined in § 229.1101 of this chapter), may use this form as a registration
statement under section 12 (15 U.S.C. 78l) of the Securities Exchange Act of 1934 (the “Exchange Act”) (15
U.S.C. 78a et seq.), as an annual or transition report filed under section 13(a) or 15(d) of the Exchange Act
(15 U.S.C. 78m(a) or 780(d)), or as a shell company report required under Rule 13a-19 or Rule 15d-19
under the Exchange Act (§ 240.13a-19 or 240.15d-19 of this chapter)".

https://www.ecfr.gov/current/title-17/part-249 (-4 iclull 2021/6/17 3)k) JAl) 1 U Lahll P (40 7l

(3) Securities Act of 1933, General Rules and Regulations,Title 17 , Chapter Il, Part 230, articles (239,36) “

§ 239.36 Form F-6, for registration under the Securities Act of 1933 of depositary shares evidenced by
American Depositary Receipts. F-6 may be used for the registration under the Securities Act of 1933 =
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sl oda 3 ays ORI 3 A Galall 2kl Gyl e JW) )y 30l oot acld _as

=(the Securities Act) of Depositary shares evidenced by American Depositary Receipts (ADRs) issued by a
depositary against the deposit of the securities of a foreign issuer ......).

(41 3eld) 2021/11/24 555 a)) © ) Bl JA (e e
https://www.ecfr.gov/current/title-17/part-239

(1) Richard J. Coyle, Handbook of American Depository Receipts, The Mc graw-Hill , 1 edition ,

1994 , p128

2021/6/17 gl syl A 1 Jall bl DA (e = lie 48351 sasiall Vsl g a1 sl (e dibs ()
Guide to Public ADR Offerings in the U.S (r 24 2=l

https://corpgov.law.harvard.edu/2012/10/24/guide—to—public-adr—offerings—in-the-u-s/

(3) Securities Act of 1933 , General Rules and Regulations ,Title 17 , Chapter Il , Part 230, article, (

230,144a),” Private resales of securities to institutions: 1. This section relates solely to the application of
section 5 of the Act and not to antifraud or other provisions of the federal securities laws. 2. Attempted
compliance with this section does not act as an exclusive election; any seller hereunder may also claim the
availability of any other applicable exemption from the registration requirements of the Act. 3. In view of
the objective of this section and the policies underlying the Act, this section is not available with respect to
any transaction or series of transactions that, although in technical compliance with this section, is part of
a plan or scheme to evade the registration provisions of the Act. In such cases, registration under the Act is
required”

https://www.ecfr.gov/current/title-17/part-230 (22 dcldl 2021/11/25 8)lsy JAl) : ) bl DA e L
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(1) 239.31 Form F-1, registration statement under the Securities Act of 1933 for securities of certain
foreign private issuers:( a) Form F-1 shall be used for registration under the Securities Act of 1933
(“Securities Act”) of securities of all foreign private issuers, as defined in rule 405 (§ 230.405 of this
chapter) for which no other form is authorized or prescribed. In addition, this form shall not be used for an
offering of asset-backed securities, as defined in § 229.1101 of this chapter

(p1 3eladl 2021/11/24 3)y JA)) = JE Ll PR e 7l
https://www.ecfr.gov/current/title-17/part-239.
(2) Richard J. Coyle, Handbook of American Depository Receipts, The Mc graw-Hill, 1 edition, 1994, p73 .

(3) Securities Act of 1934, General Rules and Regulations ,Title 17, Chapter II, Part 240, article, (240,15 d-
3) referred to: (17 C.F.R,240. 15 d-3,1984) 240.15d-3 Reports for depositary shares registered on Form F-
6. Annual and other reports are not required with respect to Depositary Shares registered on Form F-6 (§
230.36 of this chapter). The exemption in this section does not apply to any deposited securities registered
on any other form under the Securities Act of 1933.

(p4 3elud) 2021/6/17 5,k LAYt Al Ll )l JMA (e Ui

https://www.ecfr.gov/current/title-17/part-240

(4) Securities Act of 1934, General Rules and Regulations ,Title 1, Chapter Il, Part 240, article,( 240.12g3-2)

Exemptions for American depositary receipts and certain foreign securities"(a) Securities of any class issued
by any foreign private issuer shall be exempt from section 12(g) (15 U.S.C. 78l(g)) of the Act if the class has
fewer than 300 holders resident in the United States. This exemption shall continue until the next fiscal
year end at which the issuer has a class of equity securities held by 300 or more persons resident in the
United States. For the purpose of determining whether a security is exempt pursuant to this paragraph: (1)
Securities held of record by persons resident in the United States shall be determined as provided in
§240.12g5-1 except that securities held of record by a broker, dealer, bank or nominee for any of them=
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Glsl & AL 3hsY) zhals 2l Aalal) aclgill sy (73A01) salall alSal) Cangay (i
alas sSig z bV ae s alany aell) ods antly sasial) ASLadl) Gl (385 dalaial) ZL)

alud) D (e (FCA) saaiial) dSladll 8 zha¥) sl 5 2L calessl) Gy Galad) z1)aY)
Al J8 e g elisll Cany AN Al dag ) aaas 0 2 1Y) acld o eie JY) ansdl)
Glllie o (SY) aall acldll oda il Cua lgabal 4 Lellls bl Gl sjaadll

Gy ) ) 8y et seld gb S audll Ll Gl 3hoV) zhaY Jedl) dag yis

=for the accounts of customers resident in the United States shall be counted as held in the United States
by the number of separate accounts for which the securities are held. The issuer may rely in good faith on
information as to the number of such separate accounts supplied by all owners of the class of its securities
which are brokers, dealers, or banks or a nominee for any of them. (2) Persons in the United States who
hold the security only through a Canadian Retirement Account (as that term is defined in rule 237(a)(2)
under the Securities Act of 1933".

(p4 3elud) 2021/6/17 5,k LAYt Al Ll )l JMA (e Ui
https://www.ecfr.gov/current/title-17/part-240

(1) UK Public General Acts, Financial Services and Markets Act 2000 , 73A ,Part 6 Rules :(1)The FCA may
make rules (“Part 6 rules”) for the purposes of this Part., (2)Provisions of Part 6 rules expressed to relate to

the official list are referred to in this Part as “listing rules”.

(23 4Ll 2021/6/17 5yl Jal) 1 I Ll DA (e zlia
https://www.legislation.gov.uk/ukpga/2000/8/section/73A
(3 2L 2021/6/17 5y AN A6 bl e 35550 ¢ 2020 alad 117 dadpall mlsl) Cinsan Jana 4l LaAN o) g3lal)
https://www.legislation.gov.uk/uksi/2020/117/regulation/7/made,
alSal Canpay ellyg Ayl ALl cleadlls #1,Y) sLa (the Financial Conduct Authority) jaise sa (FCA) 4 aaiy (2)

- odel Ll Ll 2000 alad AL 35y cilasal) ¢yl (e 73 5oLl
(the FCA” means the Financial Conduct Authority®)
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Clisinay JS8y lgle A8lsally Hlaa¥l 3uin i Gllkie acldll ol (pd Gy 3aaidll
oda 23a%y Aladlly ~Lady) aeld G andlly cchlllaiall Gl e el Gl e il
Aaleiall e sbeall iy g haV) Jod e 0L (350U Byamall Agall s paiuall LN ac)sdll

gahyl Jaalisig dapaall 2l G35V

& AL Ll dlie Lgaal ) g o) claled Jolty ol A8 cue ) 138
Gl ol slelpe Lgled Basiall ASlaall 3 ALl Gl (e Lyt sl ALl (330 (il G5 s

ASledl) 3 byl b o Al cleaadl sl (g alialls oz bVl dalad) cldlaially ac)sdll

o ki gansar lly (@il Gl Wy g 1ay) Claled zhaly 38 S Cus (FCA) saaill

tk Lo g aY) chaled Lellie jalally AW (3)s0U 8)aaal) 4S50

Caansli S A (il Lgle Gati 3 clillaially MSAY) S 3naall 4S50 asis o (1
ALYl Al Ll Qlie ¢ 1) claled laal ae b)) Leallss (platy Y )y 4

Ple ) clalgd jlaay Ladll d slally dpall llsal) Jlasinl )

(1) UK Public General Acts, Financial Services and Markets Act 2000 , 73A ,Part 6 Rules :(1)The FCA may
make rules (“Part 6 rules”) for the purposes of this Part., (2)Provisions of Part 6 rules expressed to relate to
the official list are referred to in this Part as “listing rules”.

(:3 3= lad) 2021/11/26 55 Jal) 1l Lol DA e e
https://www.legislation.gov.uk/ukpga/2000/8/section/73A
bV L e gpalialls 2 haV) aeld ala e 18 Jadll Cangan Adlall (315} g 1) lalees 7)) (3lSEV) gyl alas (2)
Cba\ iy g_sﬁ JL\)SM Y ‘).Ju f:U <2000 eu E\_JSLJ\ d\}aﬁ“ 9 Glaaald) uym u,ml.ml\ ?.mﬂﬂ e 73.A Wl 2 gan FCA

(1 4Ll 2021/6/17 5k Al) solial Ll e dalie 2009 abed 2L 3hsAU il B s (30 Byabiall ¢ 1) clale

www.londonstockexchange.com

(3) Listing Rules Chapter 18 , Article (LR18.2.4.R) For the certificates to be listed, the securities which the

certificates represent must: (1) conform with the law of the issuer’s place of incorporation; (2) be duly
authorised according to the requirements of the issuer’s constitution; and (3) have any necessary statutory
or other consents.

(a1 4Ll 2021/6/17 3)ly3 ) lahll UA e Bl G il dmy o) s I wgal) 855000

www.londonstockexchange.com
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o ind) leall go patge 058 of 4 LAk Lo S Haad) AGAN o o) (2

Ll 185 558 L Saley Lelslaiy Waady Wylaal Cun (e 0L GhsY) 3 Jalaill (350

Sllal) daely Gaadl & Caledl) 28 ASaly delsi aldl) L) a5y adli

D)oy 5y 4 st

05 O AW GO ) S b ad el claledll AL Al 3oV 8 bl (3
(gl yamall A5al L) Uaill 8 Gl e Loang Y ol £ 1o ilales ) Jypaill A48
Ay e (s clede e blial 5 208 6l e AlAy JalCL Ao gine 0585 O iy WS
(FCA) z 1) Lgd (Says «P2006 alal Gl (5l (e 793 ansll Camgar dag o 258 g
s gl liles ) sl b oh ol 13 La deshadl ALl G e o
ool e Adlall @l (8 Jaladll (e agiSail dunliall Cilasleally (paisall 2395 5 Baia

Ol ik

oold) andll e 75 sald) Cawmy (FCA) zha¥) sla ) calls syaadl) 38550 a0 o (4

Glalgdll a8 e Ll Jlasind 2000 slal Jlbydl Ll 3lsalls leasll gl

(1) Nigel Page .A guide to Middle Eastern and North African companies listing on the London

Stock Exchange , published by white page 1999

204 ¢ Gl saas ¢ I GhsY) days b degpall e lsladl ¢ gl mlla L ge D
(2) Listing Rules Chapter 18 , Article (LR18.2.5.R) , ( ) For the certificates to be listed, the securities
which the certificates represent must be freely transferable. (2) For the certificates to be listed, the
securities which the certificates represent must be fully paid and free from all liens and from any restriction
on the right of transfer (except any restriction imposed for failure to comply with a notice under section 793
of the Companies Act 2006 (Notice by company requiring information about interests in its shares s 3)sdte

(1 2l 2021/6/17 5,15 Sal) £ I T DA (e Al BB Gl Ayl gas ] il
www.londonstockexchange.com

(3) Listing Rules Chapter 18 , Article (LR18.2.6.G): The FSA may modify LR 18.2.5R to allow partly paid

securities if it is satisfied that their transferability is not restricted and investors have been provided with
appropriate information to enable dealings in the securities to take place on an open and proper basis.
(p] 2=l 2021/6/17 )y Hal) = Aal sl JMA e 7l

www.londonstockexchange.com
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o B S ¥V s cadagydl Wi 06K o 75 8ol Gasa adill Gl s i
hsine (5% o) (B caliSs o ALl BhoY) san J8 (e adie (5 plle U Gilla (]
Lz ) ae ) Glillaie 488

L) Gy cleadll (58 (e (76) Balad) 8 IS il Cangl AT caila (g
Y 530 P Haadll A8 e el skl llally cull (FCA) 2 ha¥lsba e (@2000 alad

S llally lesbeall L Gl (go ol Lgine bl apa® 5oyl (ge el Al ks
P e clld 2y el il Qllall liy byl syaadd) A0 jUad) 23 ey sl Lealdss
Giang 13 Q) by shell gy eanady of Qb o 28 sally 2y 48500 Lyl Hlatl Jlo)
alel Gzl by cadal) 8yaeadll AK,E0 Bay Al Caila ag 2 haV) el ol allig aac

uaidal) oSladl

(1)UK Public General Acts, Financial Services and Markets Act 2000, Part 6 Rules, art 75, : Applications for
listing:”(1)Admission to the official list may be granted only on an application made to the [F5FCA] in such

manner as may be required by listing rules.(2)No application for listing may be entertained by the [F5FCA]
unless it is made by, or with the consent of, the issuer of the securities concerned. No application for listing
may be entertained by the [F5FCA] in respect of securities which are to be issued by a body of a prescribed
kind. The [F5FCA] may not grant an application for listing unless it is satisfied that— (a)the requirements of
listing rules (so far as they apply to the application), and (b)any other requirements imposed by [F5the FCA]
in relation to the application.”

(53 3=l 2021/11/26 5 Lal) 1 G Ll DA (e # e
https://www.legislation.gov.uk/ukpga/2000/8/section/75

(2) Financial Services and Markets Act 2000 , PART 6, listing rules , article 76:” The [FCA] must notify the

applicant of its decision on an application for listing: (a) before the end of the period of six months
beginning with the date on which the application is received; or (b) if within that period [the FCA] has
required the applicant to provide further information in connection with the application, before the end of
the period of six months beginning with the date on which that information is provided. , (2)If the [FCA]
fails to comply with subsection (1), it is to be taken to have decided to refuse the application. , (3) If the
[FCA] decides to grant an application for listing, it must give the applicant written notice., (4)If the [FCA]
proposes to refuse an application for listing, it must give the applicant a warning notice. ,(5)If the [FCA]
decides to refuse an application for listing, it must give the applicant a decision notice. ,(6)If the [FCA]=
=decides to refuse an application for listing, the applicant may refer the matter to the Tribunal. ,(7)If
securities are admitted to the official list, their admission may not be called in question on the ground that
any requirement or condition for their admission has not been complied with “

https://www.legislation.gov.uk/ukpga/2000/8/section/76  (»3 delul 2021/11/ 275,k A)) : ol Ly,
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salall ALl wis ¢ 2014 Ll 11 3y Agpemall Gyl 8 ALl Gho¥) by 38 208 (e (1 Se/1) 53l (%)
2015 duad 124 ad5al) )l Canges (1),54/1)

22014 43 11 &8y dppeaall duaysall 3 0L G)sY) adady 28 22l (e (5) 33l ()
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slagdl ) Ludae Gty ) Al asyg 4y lajlad) s (e asy 15 20 DA e ol b

GHEY) 8l Slal g b Ol fine 40l 52l e 15 Pla b Ll 5L 3l
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2000 alad 5V AL 3y lardl) gl Gualid) andll (30 76 3ol 3

el Spa¥) gpiiall 43 330 Ly 2ah ) Bhad) goiall e o)) aa a3 Le DA (g
ShsY) Gem (B Aaidall Glgall e adine Ziged PA e Jslall eaphy &) @laled

ol sl b ysiie e )] Clalgd cllly laaly g1V gy Jee aidatiy alally 2010 4 3 43, s (1)
(p11 4L 2021/6/19 3y Hal) = ) Tl ONA (e 7 ey Ay peaal) ALl 250850 Lalall 5Ll
http://fra.gov.eg/jtags/efsa_ar/chairman_decisions_eisa.jsp
(2) Financial Services and Markets Act 2000 , PART 6, listing rules , article 76.
(+3 delad) 2021/6/17 )y Jal) £ Jal Tl DA e i 53030

https://www.legislation.gov.uk/ukpga/2000/8/part/VI

Oe 5aY) 35l 8 SHLY) g odall La) LS ¢ 2014 dad 32 b8, ShleY) g lad) claled alas e 16 35kl (3)
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2010 @l c@iaall ol alhe ol Gyl A8kl b Al G3hsY) clejlie ¢ Gladu Ul e (1)
29

(2) Listing Rules Chapter 18 , Article (PR1.2. 1UK, 7): “Approved prospectus” means, in relation to

transferable securities to which this section applies, a prospectus approved by the competent authority of
the home State in relation to the issuer of the securities.

(a1 A=l 2021/6/17 5k LaT) I Tl A gy Gl 30U il Gyl anssll el b 8)5ikie

www.londonstockexchange.com

(3) UK Statutory Instruments ,The Financial Services and Markets Act 2000 (Prospectus) Regulations
2019, No. 1043:

((,5 dell) 2021/6/17 3)l) Js\) : A bl P e e 306l
https://www.legislation.gov.uk/uksi/2019/1043/contents.
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daadi vie Wy lgie Fladd) Baadl 45,40 o g pdall cangl (Al Slosheally Blaiy Lok
AL 3L Jsl 0538 s par AS0yaY) liaysalls Allall 3)5Y) diad sl g lalY) Claled
Aeall adly il ilsie 5 daul Lgiag g lal) eliy dileia) 288 closhall & (P1934 s
e Lgiey clalgall ALGE) Al VL Adleiall clegled) S oAl S Jeat

Agiiall G3gial) Aojles A1 5 sanlgll AHaY) 1Y) saled Lehiar Ll deagall AL (31)5Y)

(1) Listing Rules Chapter 18, Article (PR2.1. 1UK ) 1) :) It is unlawful for transferable securities to which this
subsection applies to be offered to the public in the United Kingdom unless an approved prospectus has
been made available to the public before the offer is made.

(2) Securities Exchange Act of 1933, General Rules and Regulations ,Title 17,Chapter I, Part 230,

§230.190(b); “(4) The prospectus relating to the offering of the underlying securities is delivered
simultaneously with the delivery of the prospectus relating to the offering of the asset-backed securities,
and the prospectus for the asset-backed securities includes disclosure that the prospectus for the offering
of the underlying securities will be delivered along with, or is combined with, the prospectus for the
offering of the asset-backed securities; (5)The prospectus for the asset-backed securities offering identifies
the issuing entity, depositor, sponsor and each underwriter for the offering of the asset-backed securities
as an underwriter for the offering of the underlying securities; and (6) Neither prospectus disclaims or
limits responsibility by the issuing entity, sponsor, depositor, trustee or any underwriter for information
regarding the underlying securities .

(10 4elud) 2021/11/26 3045 LAT) il N J3A (e e
https://www.ecfr.gov/current/title-17/part-230
(3) Securities Exchange Act of 1934, General Rules and Regulations ,Title 17,Chapter II, Part 229, § 229.202
(Item 202) Description of registrant's securities : (F) American Depositary Receipts. If Depositary Shares
represented by American Depositary Receipts are being registered, furnish the following information: (1)
The name of the depositary and the address of its principal executive office. (2) State the title of the
American Depositary Receipts and identify the deposited security. Describe briefly the terms of deposit,
including the provisions, if any, with respect to: (i) The amount of deposited securities represented by one
unit of American Depositary Receipts; (i) The procedure for voting, if any, the deposited securities; (iii)
The collection and distribution of dividends; (iv) The transmission of notices, reports and proxy soliciting
material; (v) The sale or exercise of rights; (vi) The deposit or sale of securities resulting from dividends,
splits or plans of reorganization; (vii) Amendment, extension or termination of the deposit; (viii) Rights of
holders of receipts to inspect the transfer books of the depositary and the list of holders of receipts; (ix)
Restrictions upon the right to deposit or withdraw the underlying securities; (x) Limitation upon the
liability of the depositary.

(¢10 2elull 2021/11/26 3,k A) il Sl JA e 2l
https://www.ecfr.gov/current/title-17/part-229
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(1) Josiph J.M. Orabona , Accounting Standards to Satisfy Listing Requirements ADRS on U.S Exchanges
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