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Capital Markets Authority of Lebanon
SERIES 6000
OFFERS OF SECURITIES

Definitions

Approved institution

an institution or entity that is approved for license to
carry on securities business by the Authority under the
Licensing and Registrations Regulation.

CEO

Chief executive officer, President, General Manager,
Managing Director or equivalent of an applicant, an
approved institution or an issuer.

Collective investment scheme

an arrangement including a mutual fund or investment
company that enables a number of investors to pool their
assets for professional management and diversification
of risk.

Controller

a person who holds, directly or indirectly, 25% or more of
the voting rights in a company, or who has the right to
appoint 25% or more of the members of the governing
body. “Control” and “controlled by” are construed
accordingly.

Corporate group

inrelation to a person, means that person and its associates.

Counterparty

a client that is one of:
1-an approved institution,
2- aninstitution licensed by Banque du Liban, or

3—a foreign financial services entity that is properly
licensed in its home country to provide banking,
securities or similar financial services to clients.

Day

a business day

Exempt offer

is defined in article 6301

Governing body

the board of directors of a joint stock company or the
equivalent supervising body of a legal entity
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Issuer

a legal entity (in public or private law) that issues, or
offers to issue, a security to the general public. (NOTE:
This definition differs from the one in the Market Conduct
Regulation because the MCR covers issuers of traded
securities only.)

Law

Law 161 (the Capital Markets Law)

Offer of securities

is definedinarticle 6002 and must be either a public offer
or an exempt offer.

Offeree

any person to whom an offeror makes an offer of
securities, either directly or through an agent of the
offeror or the offeree.

Offeror

a person who makes an offer of securities. An offeror
may be an issuer or, if the issuer is not making the offer,
a person acting as an agent for an issuer.*

Person

an individual, a company and any other legal entity.

Professional client

aclient thatis one of:

1-a Lebanese collective investment scheme, pension
fund or any other institution whose main activity is
toinvest in securities and financial products,

2— a foreign investment fund or pension fund that is
properly licensed in its home country,

3—agovernment, governmentagency or publicauthority
of any country,

4— ajoint stock company or an individual client that the
approved institution has determined, after making
and documenting due enquiries,

i. hasnetinvestibleassetsequal ofavalueofatleast $US
500,000; “Net investible assets” means the client’s
holdings of cash and securities, net of any amounts
owing on loans made for investment purposes, and

ii. has a minimum of 5 years of continuous experience
investing in securities markets and investments.

! For example, if a Lebanese approved institution makes an offer of securities
as an agent of a foreign issuer or foreign collective investment scheme
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Public offer

is defined in article 6201

Regulation

means the regulation in which the termis used.

Regulations

the implementing regulations of the Authority, as
approved by the Board of the Authority and as amended

Security or securities — any of the following types of
financial instruments:

i. shares, debt securities or units issued by a public or
private company or entity, or a collective investment
scheme,

ii. debenturebonds,bonds, notes, certificates of deposit,
depositary receipts and Treasury bills and bonds,

iii. financial rights, options, futures and any other
derivatives or structured products, and

iv. any other financial instruments authorized by the
Authority or the Regulations, except an instrument
specifically excluded by the Law

Securities advertisement

Any form of verbal, electronic, broadcast or written
communication made in the course of business for the
purpose of inviting or inducing a person to engage in
securities activity.

Senior management

the officers of a company including the CEO, and the
heads of major business units and functional areas
including (but not limited to) the Chief Operating Officer,
and the heads of finance, information, technology, legal
& compliance, or the equivalent positions.

Part A — Introduction

6001 - Purpose

1- The purpose of this Regulation is to:

i. Establish the requirements to make a public offer of
securities in Lebanon,

ii. Establish the types of offers of securities that are
exempt from the requirements for a public offer, and

iii. Establish the requirements to make an exempt offer
of securities
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6002 - Definition of offer of securities

1-For the purpose of this Regulation, an offer of
securities or offering securities means:

i. issuing securities to investors,

ii. inviting the public or investors to subscribe for
securities,

iii. making a securities advertisement for a new issue of
securities, or

iv. making any statement, announcement or
communication that has the effect of selling, issuing
or offering securities, in Lebanon, but does not include
preliminary negotiations or contracts entered into
with or among underwriters and placement agents.

Part B — Regulation of Offers of Securities

6101 - Restrictions on offers of securities

1- A person must not make an offer of securities in
Lebanon except in accordance with this Regulation

2— An offer of securities may be for any type of securities
regulated by the Authority.

6102 - Types of offers of securities

1- An offer of securities may be a public offer or an
exempt offer.

Part C — Public Offers of Securities

6201 - Definition of public offer

1- A public offer is an offer of securities for subscription
by public investors made in accordance with the
requirements of the Law and this Regulation

2— An offer of securities is a public offer unless it qualifies
as an exempt offer.

6202 - Requirements for public offers

1- A public offer of securities must be approved by the
Authority, and must meet all of the requirements
of this Regulation that apply to a public offer.
This paragraph does not apply to non-tradable
certificates of deposit, with or without redemption
option, knowing that their offer does not require the
Authority’s approval.

2— A public offer of units in a collective investment
scheme must meet the requirements set out in the
Collective Investments Scheme Regulation in addition
to the relevant requirements in the present Regulation.
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3— A public offer of securities may only be made through
an approved institution that is licensed by the
Authority to provide advising activities as defined in
Series 2000.2

4— An offeror must pay the fees prescribed by the
Authority for a public offer.

5— An offeror must file an application with the Authority
to make a public offer in the form set out in Annex
1, along with the draft prospectus required by article
6204. The Authority shall notify the offeror of its
decision on the application within 4 weeks of the date
of application.

6203 - Financial advisor on the offer

1- An offeror must appoint a financial advisor that is
independent of the applicant to advise it on the offer
of securities and compliance with this Regulation
before it files an application for approval of a public
offer. This requirement does not apply to an offeror
that is an approved institution or that controls an
approved institution.

2— The financial advisor must be an approved institution
that is licensed to provide corporate finance advising
services and is aware of all legal and regulatory
requirements that apply to a public offer and listing
of securities.

3-The financial advisor must review the offeror’s
application to make a public offer prior to the filing
with the Authority and satisfy itself that the offeror
meets all the requirements to make the public offer
that apply under this Regulation.

4— A financial advisor must provide the Authority with
a letter confirming its assessment under sub article
(3), and with any information or details relating to the
public offer that the Authority may require.

6204 - Prospectus requirements

1- An offeror making a public offer must produce a
prospectus that contains all information that is
necessarytoenableaninvestortomakeanassessment
of the issuer of the securities and its assets, liabilities,
financial position, management, profits or losses, and
business prospects, as well as details of the type and
terms and conditions of the securities being offered.

2— A prospectus must contain at least the information
required by Annex 2 and a declaration in the form set
out in Annex 3 of this Regulation,

2 This sub-article was amended by Announcement N° 65 issued
on May 19, 2020
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A prospectus may incorporate by reference to another
document any information required to be included by
this Regulation, if:

the other document is publicly available without
charge in the Arabic or English language, and

. the prospectus clearly states how the document can

be viewed electronically, or a copy obtained forthwith.

A prospectus must set out adisclaimerin bold on page
one, as follows: “This prospectus includes information
provided in compliance with the Regulations of the
Capital Market Authority (CMA) of Lebanon. The CMA
does not accept any responsibility for the content of
the information included in this prospectus, including
the accuracy or completeness of such information.
The liability for the content of the Prospectus lies with
the issuer of the prospectus, its directors and other
persons, such as experts, whose opinions are included
inthe Prospectus with their consent. The CMA has also
not assessed the suitability of the securities covered
by this prospectus for any particular investor or type
of investor”

The Authority may establish additional requirements
for a prospectus covering an issuer in a specific
business or industry sector.

A prospectus must be in the Arabic or English
language.

6205 - Liability for prospectus

1-

A prospectus constitutes part of a contract between
the issuer and each person who subscribes for the
securities.

— If a prospectus contains information that is false or

Vi.

misleading in a material respect, or if it omits any
information required to be included by this Regulation,
the following persons are liable for damages to each
person who subscribes for the securities and suffers
any loss:

the offeror,

. the chairman and members of the governing body of

the offeror,

the offeror’s CEQ, Finance Officer, Legal Officer (if any)
and any member of senior management who approved
or participated in the drafting of the prospectus,

. any personwhoaccepts,andisstatedintheprospectus

to accept, responsibility for the prospectus or any
part of it, and

any other person who has authorized the contents
of the prospectus or any part of it,but a person who
accepts responsibility for only part of a prospectus is
liable only for the contents of that part.
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3— A person is not liable for the contents of a prospectus
if the person can show that:

i. the statement in question was true and not
misleading,

ii. he made reasonable enquiries and believed that no
false or misleading statements or omissions were
made in the prospectus,

iii. hetook all reasonable steps to have the offeror correct
any false or misleading statements or omissions in
the prospectus, or

iv. the purchaser of the securities who incurred the
loss knew of the false or misleading statement or
omission.

6206 — Approval of prospectus by the Authority

1- A prospectus must not be published or made available
to the public unless the Authority has approved it,
except as permitted by subarticle (3).

2—- A prospectus is not approved until the Authority
issues a notice of approval to the offeror.

3—Before the Authority approves a prospectus, the
approved institution responsible for the offer is
permitted to send a draft terms sheet and summary
of an offer to clients who may be interested in the
proposed offer, and to accept “indications of interest”
in the offer from clients, provided that all of the
following conditions are met:

i. The draft terms sheet and summary of the offer is
filed with the Authority prior to sending it to clients.

ii. The draft terms sheet and summary of the offer
is clearly marked at the top of the front page in red
letters as “DRAFT ONLY” with the following statement:
“The Capital Markets Authority of Lebanon (CMA)
has not approved a prospectus for this public offer
of securities. The securities may not be sold to
subscribers until the CMA approves the prospectus
for the offer”

iii. The draft terms sheet and summary of the offer
does not include a final price, interest rate, yield or
other term if such terms will be determined based on
market conditions and the level of interest in the offer
when the prospectus is final (but a proposed price
range or range for interest rate or yield or other such
terms may be included).

iv. Until the Authority approves a final prospectus, the
approved institution does not:

— accept any orders or subscriptions for the offer,

— require a client to sign a subscription form or to
otherwise agree to purchase the securities, or

— accept or arrange for any client money to be paid or
allocated for the purchase of the offer.

4— An offeror requesting approval of a public offer must
file a prospectus in draft form with the Authority for its
review. The Authority may require the offeror to make any
changes or additions to a draft prospectus that it considers
appropriate before considering a prospectus for approval.
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5-The offeror must obtain a letter from its financial
advisor prior to filing its application that states that
the advisor has reviewed the application and the
prospectus and has satisfied itself that the applicant
meets all of the requirements to make a public offer
under this Regulation. The offeror must file the letter
with its application.

6— The Authority will approve a prospectus only if it
is satisfied that the information contained in the
prospectus is complete and fulfils the requirements
of this Regulation.

6207 - Powers of the Authority

1- Before approving a prospectus, the Authority may:

i. carry out any enquiries relating to the issuer, the
offeror or the contents of the prospectus that it
considers appropriate,

ii. require the issuer, the offeror or its representative
to appear before the Authority to answer questions
and explain any matters that the Authority considers
relevant to the application,

iii. require the applicant or third parties to provide
additional information or to confirm, in such manner
as the Authority may specify, that the information
provided is accurate, or

iv. defer making a decision for such period as may be
reasonably necessary to carry out further analysis or
examination.

2— If after reviewing a proposed prospectus and after
giving the applicant an opportunity to be heard,
the Authority considers that the proposed offer of
securities may not be in the public interest or may
result in a breach of the Law or the Regulations, the
Authority may refuse to approve a prospectus, and
prohibit the offer and any sale or transfer of the
securities involved.

6208 — Supplementary prospectus

1- A supplementary prospectus must be submitted
to the Authority if at any time after a prospectus
has been approved by the Authority and before the
securities become available for trading, the issuer
becomes aware of:

i. a significant change in, or inaccuracy in, any
information contained in the prospectus, or

ii. new or additional material information that would
have been required to be included in the prospectus if
known at the relevant time.

2- A supplementary prospectus must contain:

i. details of the change or new informationin accordance
with subarticle (1),

ii. a declaration in the form set out in Annex 3 of this
Regulation,
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S Tslezl ddls slgol s 43 5550 Juae ¥ G -0 5— A person who has subscribed for securities that are
Qe Olyedd jop Jb S alus] oWl sela¥l Lay el the subject of a supplementary prospectus has the
lia o amy pll V 8328 s clldg wayyedl xS goda 6 right to cancel the subscription if the supplementary

.G>dall prospectus contains a material change in the

information contained in the original prospectus for
a period of 7 days following the publication of the
supplementary prospectus.
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6209 - Publication of prospectus

1- The issuer must make a prospectus available to the
public as soon as practicable after it is approved
by the Authority, and at least 2 days prior to the
commencement of the offer, in both electronic and
printed form and free of charge.

2— The issuer must make the approved prospectus
available in printed form in sufficient numbers to
satisfy public demand at the head office of the
issuer, the offices of any approved institution that is
distributing the securities being offered, and at the
Authority’s head office.

3—The issuer, or the offeror if it is not the issuer, must
post the approved prospectus on its website on the
same day that it is made available to the public under
subarticle (1)

— If a prospectus relates to an additional issue of listed
securities and existing holders of the securities are
being offered the opportunity to subscribe for the
securities, the prospectus must be circulated to the
existing holders of the securities of the relevant class.

6210 — Waiver of disclosure requirement

—If in the opinion of an issuer, disclosure of specific
information that is required to be disclosed by this
Regulation would be unduly detrimental to the issuer,
and omission of that information would not likely mislead
investors in assessing the issuer or the securities in
question, the issuer may apply in writing to the Authority
for a waiver from the disclosure requirement.

2— The issuer must provide to the Authority on a strictly
confidential basis a statement of the required
information together with the reasons why the issuer
believes that the information should not be disclosed
at that time.

— If the Authority approves the application for a waiver,
and the Authority later considers disclosure to be
necessary, it may at any time require the information
that was withheld under the waiver to be disclosed to
the public.

Part D - Exempt Offers of Securities
6301 - Definition of exempt offer

1- An offer of securities is an exempt offer if it qualifies
for an exemption from the requirements that apply to
a public offer under this Regulation.

6302 — Requirements for exempt offers

1- An exempt offer for securities must meet the
requirements set out in this Part that apply to the
particular type of exempt offer that the offeror is using,
except for an offer under article 6304 (1) #iorii °.

3 This paragraph was amended by Announcement N> 67
issued on September 9, 2020
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2—- An exempt offer of units in a collective investment
scheme must meet the requirements set out in the
Collective Investments Scheme Regulation in addition
to the relevant requirements in this Regulation.

3—The requirements for a public offer in this Regulation
do not apply to an exempt offer.
4— An exempt offer of securities may be made:

i. through an approved institution that is licensed by
the Authority to provide advising activities as defined
in Series 2000 *

ii. inthe case of an offer under article 6304 (1) #i, ii and
iv through ix, by anissuer directly, or

iii. by any person that has acquired securities through an
earlier exempt offer.

5-1It is prohibited for any person to make or market an
exempt offer to the public, or to make or approve a
prepared securities advertisement for an exempt
offer, but this prohibition does not apply to
communications directed only at professional clients.

i. For purposes of this subarticle, a prepared securities
advertisement means any securities advertisement
that is prepared in advance and is publicly
communicated to persons in Lebanon.

6— An issuer or an approved institution must notify
the Authority in writing of any exempt offer that
was offered and subscribed for, within a time limit
of 14 days from the closing date for subscription, in
accordance with the instructions set out in Annex 4 to
this Regulation.”

7—- All disclosure documents relating to the offer must
be filed with the notice to the Authority, including all
selling documents that were provided to offerees. The
notice mustinclude a summary of the key information
in the disclosure documents, in accordance with the
instructions set out in Annex 5 to this Requlation.®

8— An offeror must pay the fees prescribed by the
Authority for an exempt offer.

6303 - Reviews by the Authority’

1- The Authority shall review any exempt offer that it
receives notice of. Following a review, the Authority
may, if it appears that the offer does not form an
exempt offer pursuant to Article 6304 or that the
offer may not serve the public interest:

i. prohibit this offer and ask the issuer or offeror to
cancel all operations that may have resulted from the
offer on his responsibility; or

ii. ask the issuer or offeror to take any other procedure
as deemed appropriate by the Authority.

® This sub-article was amended by Announcement N°70 issued on February
15, 2021 and Announcement N80 issued on December 23,2021.

6 This sub-article was amended by Announcement N°70
issued on February 15, 2021

’ This article was amended by Announcement N°70 issued on February 15,
2021 and Announcement No.80 issued on December 23,2021.
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2— In the case of exempt offers of securities to be issued
in series where the securities are all the same, with
the same terms and conditions, except for certain
terms that are based on current market conditions, an
offeror may notify the Authority with a standard form
disclosure document for all offers within a time limit of
14 days from the closing date for subscription of the
first series. The offeror shall file the final terms sheet
with all final terms covering each subsequent series of
securities with the Authority within a period of 14 days
from the closing date for subscription for the relevant
securities. The terms that may vary in different series
are:

i. the price of the security,
ii. therate of return, dividend or yield,

iii. the participation rate in any change in the underlying
securities or assets,

iv. the barrier or protection level for partly-protected
products,

v. the composition of a specific securities, commodities
or financial index,

vi. the fees charged for, or included in the price of, the
security,

vii.the identity of the calculation agent,

viii. in the case of drop back products, the amount to be
invested and the trigger level for such investments,

6304 - List of exempt offers

1- An offer of securities is an exempt offer if any one of
the following applies:

i. The securities are issued by the Government of
Lebanon.

ii. The securities are issued by a foreign government or a
supranational authority recognized by the Authority. ®

iii. The securities are only offered through an approved
institution to a maximum of 20 subscribers that
must be professional clients or _counterparties and
where each subscriber invests at least $10,000 (or
an equivalent amount in another currency) in the
securities.

iv. The securities are offered by one member of a
corporate group only to other members of that
corporate group.

v. The securities are only offered to a director, officer,
employee or controller of the issuer.

vi. The securities to be offered are already listed on a
regulated exchange and are offered only to existing
security holders of the issuer, if the number of
securities listed would be increased by a maximum of
20%.

.The securities are issued in substitution of securities
already issued, only to existing security holders of the
issuer, and if there is no increase in capital.

Vi

8 This paragraph was amended by Announcement No.67
issued on September 9, 2020 (only the Arabic version)
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viii. The securities are offered as a stock bonus, a stock
dividend or on the exercise of a right of conversion,
only to existing security holders of the issuer.

ix. The securities are offered in connection with a merger
or take-over bid and a disclosure document is sent to
all offerees containing information equivalent to the
information required in the prospectus.’

2— An_exempt offer may use more than one type of
offer listed in subarticle (1), but must fully meet the
conditions for at least one type of exempt offer.

3—0n receipt of a written application or notice from an
offeror, the Authority may decide that an offer of
securities not listed in Sub-Article (1) will be treated
as an exempt offer if it considers such a decision to
serve the public interest.*’

6305 - Private placements

1- An offeror may make an exempt offer by way of private
placement to raise equity or debt capital for a company
under the exemption in subarticle 6304 (1) #iii.

2- Theofferormustfileaprivate placementmemorandum
with the Authority with a notice thereto that he made
an exempt offer as required by Article 6302. The
notice sent to the Authority must include a summary
of the key information in the private placement
memorandum in accordance with the instructions set
out in Annex 5 to this Regulation.**

3—1In reviewing a private placement memorandum, the
Authority may exercise any of the powers that it has
under article 6303 (1) **

4— A private placement memorandum must contain all
information that is necessary to enable an investor to
make an assessment of theissuer of the securities and
its assets, liabilities, financial position, management,
profits or losses, and business prospects, as well as
details of the type and terms and conditions of the
securities being offered.

5- A private placement memorandum must state that
the offeror is responsible for the content of the
memorandum and is liable for damages if any material
information is omitted from the memorandum, orif it
includes any information that is false or misleading in
a material respect.

6— The offeror must provide a copy of the private
placement memorandum without charge to every
person that is invited to subscribe for securities
through the private placement, before any decision to
invest is made

° This paragraph was amended by Announcement No.70
issued on February 15, 2021

1 This sub-article was amended by Announcement No.70
issued on February 15, 2021

" This sub-article was amended by Announcement No.70
issued on February 15, 2021

2This sub-article was amended by Announcement No.70
issued on February 15, 2021
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6306 - Offers of foreign securities

1- An offer of securities by an issuer in another country
may be made to an offeree in Lebanon under this Part
if:

i. the offer qualifies as an exempt offer under article
6304, and

ii. the offer is made through an approved institution in
compliance with the Law and the Regulations.

6307 — Subsequent offers

i. If securities distributed through an exempt offer are
subsequently re-offered or offered for resale, the
subsequent offer is a new offering of securities that
must comply with the requirements for a public offer,
unless the offer qualifies as another exempt offer

Part E — Asset Securitization

6401- Establish an asset securitization fund
including financial property.

The CMA Board shall base its approval of the
establishment of an asset securitization fund including
financial property, movable or immovable, on the
fulfillment of the following conditions:

1- Submission of documents proving that atleast twenty
investors have already subscribed to the bonds to be
issued by the “fund”,

2- Submission of documents proving the identity of
potential subscribers, including their resumes, and a
detailed evaluation of their financial disclosure,

3- Astatement of the legitimate investment purpose for
establishing the “fund”.

The above mentioned conditions do not apply to the
securitization of intangible assets, rights arising from
lease contracts, debts, debt securities, and loans.

6402- The Fund shall comply with the applicable laws
and regulations

In case the body establishing the Fund does not have
a compliance unit and/or an internal audit unit, the
manager of the fund intended to be established for assets
including financial or non-financial property, movable
or immovable, shall ensure on his responsibility the
compliance of the establishing party with the applicable
laws and regulations, a task that is usually entrusted to
the two above mentioned units”.
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Part F - Enforcement of the provisions of this
regulation *

6501- Enforcement of the provisions of this
regulation

This regulation shall enter in force upon its publication
in the Official Gazette, and the Authority may impose
administrative sanctions on any party breaching the
provisions of this regulation, corresponding to the
sanctions provided for in the applicable laws and
regulations.

Annex 1 - Application For Approval of a Public Offer

1- A person intending to make a public offer (the
“applicant”) must file with the Authority:

i. acompleted application form

ii. the prescribed fee

iii. a draft prospectus that meets the requirements of
this Regulation

iv. achecklist showing where all the information required
to be included in the prospectus is set out

v. a marked-up version showing the changes from any
previous drafts filed with the Authority

vi. if information is incorporated in the prospectus by
reference to another document, a notarized copy of
that document

.a certificate from the issuer’s legal counsel certifying
thattheissuanceofthesecuritiesisincompliance with
laws and regulations and the issuer’s constitution,
and that the securities to be issued may be freely
traded

viii. aletter signed by the issuer’s Financial Advisor stating
that it has carried out the necessary due diligence on
the application (including the draft prospectus) and
has satisfied itself that the applicant meets all of
the requirements to make the public offer under this
Regulation

ix. in the case of an issuer licensed by the Banque du
Liban, a copy of its approval of the issuance of the
securities

X. a signed original copy of any expert’s report referred
to in the prospectus

xi. full contact details of at least two individuals who are
sufficiently knowledgeable about the content of the
prospectus to answer questions from the Authority

xii.full contact details for the offeror’s legal counsel and
Financial Advisor

xiii. any other information that the Authority may require.

Vi

'3 This Part was added by Announcement N°.27 issued on January 23, 2018
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2— The application in (1) must be submitted to the
Authority:

i. if the applicant has not made a previous public offer,
at least 4 weeks prior to the proposed date of the
offer,

ii. in other cases, at least 15 days prior to the proposed
date of the offer,

iii. forasupplementary prospectus, as soonasreasonably
possible.

iv. NOTE: The Authority has 4 weeks to review the
application and the prospectus except if (2) (ii) above
applies

Annex 2 — Contents of a Prospectus

(15¢el)
svaall @l Name of Issuer
oyl aydl laeg Wilyl @dyg JalsSI @l -\ 1- Key Contacts on Offer
2l mal) -y 2- Financial Advisor and contacts

a JLosll Slaglaag Jlall liczuuall

Financial Advisor and contacts

Al Olga¥l g o5 Type of Securities
ddasllg o Type of Transaction
bl @i ey Date of Filing
ol 7 yudall Ll Proposed date of Offer
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Codes for types of securities that disclosure
requirements are applicable to:

ALL - All types of securities

S — Shares (common and preferred)

D — Debt (bonds and debentures) and warrants for debt
W — Warrants

SP — Structured products

Applicable | A.Summary of the Prospectus

to: ALL
ALL. 1.1- Date of the prospectus
ALL 1.2— A prospectus must contain Summary at

or near the beginning of the prospectus that
sets the key information in a clear, concise and

easy to understand manner.
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1.

3—Before the Summary this statement must
be set out:

“This prospectus includes information provided

in compliance with the Regulations of the
Capital Market Authority (CMA) of Lebanon.
The CMA does not accept any responsibility
for the content of the information in this
prospectus, including the accuracy or
completeness of such information. The
liability for the content of the prospectus lies
with the issuer of the prospectus, its directors
and other persons, such as experts, whose
opinions are included in the prospectus with
their consent. The CMA has also not assessed
the suitability of the securities covered by
this prospectus for any particular investor or
type of investor.”

‘ol Lo 33 5all C)A*b-"*%oi o M8 ALL 1.4; The Summary must set out statements
i that:
wly&;@@lu[s_dlu_g)mw)bgélw i i. The Summary should be read as an
semy gl Saaall Jle udo calaSTy cayyedll (oS introduction to the prospectus and any
byl CzxS) dadda decision to invest in the securities should be
o dbls Lo daglas 6' dodun yraall Jasy based on consideration of the prospectus as
Ls)>| ""P‘ 20 @‘5"‘”’ 4J;~.|)9 6‘3“ Jogall 0_9 dlaa awhole.
Slogleall 1855 oy e Jl> 5 of wiyyedll a8 ii.Liability may arise based on the contents of
0Uisl 1.08388)1 8 Bssall dpacsdy)l the Summary if it is false or misleading in a
) material respect when read in conjunction
with the other parts of the prospectus, or
fails to provide the key information specified
in subarticle 1.5 below.
4] dgenlis¥l Elaglaall 3 0all 3553 o ey 1.0 ALL 1.5— The fSumma.ry must set out the key
(&3845 ol) aalall dgadly yaaally dagyall yblsall | ) information relating to:
Jsodl ells wq lay ‘w)n lagil 3o dlall Slgabll I. the risks associated with and essential
lagia Jsj u”-“” 2ogllypaaslly characteristics of the issuer, and guarantor (if
las (e ) gil30ag cilall &slgsdL dagyall ybolsall any), of the securities, including their assets,
W)@W| s 8 ’ liabilities and financial position,
8yidall apylaall s 8 Ly (2el) dolsll 95;9'.@ ii.the risks associated with and essential
(yaiiuall e db g yaall characteristics of the securities including
ol 8o daliia 319,.;41 o &dlall Sl zlysl &8sl rights attaching to them,
Zldie oo Jeolad clac) Jel iii. the general terms of the offer, including
Jasall glall Jlasiwl dg> 99 (232l Blaal 2 estimated expenses charged to investors,
iv. whether the securities are expected to be
listed on a regulated exchange and if so, the
details relating to such listing, and
v. reasons for the offer and the proposed use
of the proceeds.
o 1] Ladle wayyedl cusS padm ol by ¥ 11 D 1.6—A prospectus is not required to conFain a
dslag Lo of) Syl Yo Vevyers @28 pa lazzuly oo summary if it relates to a debF security or
gl 1T ol oy Slacaay 3ol 38 (33 dlac 5 instrument that has a denomination of at
i least $US100,000 (or equivalent in another
currency).
el S e ddobuall ALL B. Responsibility for Prospectus
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1

.1— A statement that application has been

made to the Authority under the Listing
Regulation to list the securities on the official
list (if applicable).
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1.2— Statements that:

i.The prospectus complies with the
requirements of the Law and this Regulation,

ii.The issuer and the members of its governing
body accept legal responsibility for the
information contained in the prospectus, and
believe that there are no facts that have been
omitted that would make any statement in
the prospectus inaccurate or misleading, and

ili.If the securities are offered through an
approved institution, the approved institution
is also responsible for the information in the
prospectus
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1.3- The prospectus that includes the
statements in paragraphs (i) and (ii) of
subarticle 1.2 must carry the signature and
date of signature of each member of the
governing body of the issuer, or the signature
and date of signature of the person authorized
to sign this Prospectus by virtue of the Board
meeting minutes, or this Prospectus shall be
accompanied with a declaration issued by
the officials at the Issuer and signed by each
member of the governing body or the person
authorized to sign this Declaration by virtue
of the Board meeting minutes.

6|(&)>9|JA[SJS@);DJJ&J|;.J&@JL>UB_\i

(5all") e 50585 of o)l of e el

Magegy 45 loies sadl pe Josuwall sesdl gl |

o0l 7oy Ug dngall

wU)mdlgAwML&)*oJ|uguﬂ9>Mm o

&9.&]‘ d.,olg 9| ‘.4.9_9_) {m uL\JLr_g uﬂgnc.g 9941_) 6')
A ceoliall (dlall Ol3 @Sy of oz ol of sl
;9934 9| l@ﬂm Q_J.H ubl.n./.u.dl L@J&.uu dgm 9| ‘.@.ls:...u

ol st ol yanlo (S yuaall g gSlazy

osaall b e 2ly yy8dl yao 13] L z
ABlng dlSng yuydadl 3gyg e 3819yl ol

1.4—If any expert’s opinion, statement or report
(“report”) is included in the Prospectus (in
whole orin part):

. the name, business address and professional
qualifications of the expert responsible for
the report and the date of the report,

ii.details of any material interest of the expert
in the issuer (such as any fees, commissions
and benefits paid or to be paid to the expert
or any related person or company); positions
held or to be held by the expert; investments
held or to be held by the expert —in all cases
by orintheissuerorarelated company of the
issuer,

iii. whether the report has been produced at the
issuer's request,

iv.that the report is included, in the form and
context in which it is included, with the
consent of the expert.
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— If information has been sourced from an
expert or other third party:
i. disclosure of the source of such information,
and
ii. confirmation by the issuer that the
information has been accurately produced,
and that as far as the

YOA Sl 4eil8 Yy 5 YW @8y pMedl Cagay 338all oda wdic ™ 1 This paragraph was amended by Announcement N°.27 issued
h on January 23,2018
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yn!b sereSall gl dilacg (il Zydall Fyldlg method of allotment of the securities,
of oy O wels of ple Uose quad oyl Jl> ) proposed date of allotment, and process for
Malgus o8 ylaldl (ped dos> awass Jl> b S o S, W, SP no‘ufymg subscrlberg ofallotme‘nts.(lfa public
(owasdllia e Jaolticlac) PPl o or private offer is being made simultaneously
in two or more countries and if a tranche is
being reserved for certain countries, provide
details of any such allocation.
58 oy emall ol e 313 &{)9“)“‘}\5'0&\.}"‘0@ A8 IRV S, W, SP 2.3— De.talls of any over-allotment option,
s dlazall ASs Y ells including terms
; 2.4— Details of any rights of withdrawal of
LSyl Cooed 308> ¢l ¢ &y _v.¢ g ALL .
= i Bt gl o Jee ¢ subscriptions
l) Sl ol (1) s Sloslass pslies ,-_LMI vo 2.5— Names and addrgsses and i‘nform‘ation
' e Lol | [(1)s (1 about 1) the underwriters of the issue (if any)
¢ o Jeoliigayy 'w' “’”“d ULGTJ 919 9";2;’ and 2) the distributors of the issue; with details
W2yl pidaoly Bl of any connections with the issuer or offeror
(loxdg5 o) wlesyl als Slaliall oo Jeolas ¥ z ALL 2.6—Details of the underwriter’s obligations (if any)
S pas éi lgs 5y ddnzl éi of &M‘ e Jwols vV ALL 2.7~ I.Je.tz.alls of any market or price stabilization
el szl Jlos z activities to be performed by any person

I STl yoye - o dldis | 22 | Series 6000 - Offers of Securities



8313l yudona e Byslall gyl lylyall Zlig 2 — YA

2.

8— Text and date of the board of directors’

o ALL or shareholders’, or other resolutions and
Ll lgad Ol8sLaallg cpeanluall ol ’
o3l e e ? ? approvals of the offer of securities
Il Slga¥U Jaledl 8 yislal @8 guall Fyldl — ¥ z ALL 2.9- Date that trading in the securities is
expected to start
dgadl Sl o aagad carlgll Silgaslly poyll — z ALL 2.10— Fees and commissions to be paid by the
233l pada gl yaall issuer or offeror
LI S1gaYl e Ly Sloglas —¥ 3—Key Information on the Securities
Sl galall sl Jalge slass iyasdl Jalse _¥ ) 3.1 Risk Factors: List material risk factors of the
i s 3 Lay i lall securities, including:
Alall Olg 3 3 ylazzally @_}A”_).b”lkﬁ.‘" dog b | i. the nature of the risks involved in investing
RV léﬂ) MJ:UJLAH)beAH o - inthe SECl:lI’ItIAeS, . o ‘
Elania) giguall aliscadly dagdye sblie 6‘ = il. the material risks of investing in the issuer,
ol iii. any risks associated with the intended uses
s 6 lay paall Lle dplall jblsall SlulSel of the proceeds of the offer,
oyl gl 4}_3‘.259" lacl Ll OlulSadl ) iv. the effect that the material risks may have
o ’ aall z ALL on the issuer, including the impact on its
of sbolseall 45T oy Cgasial yaus l@ﬂ;olgh;‘_;i s business, operating results and financial
i T e condition,
Ll gBlgallg ¢ Unglly dlagsyall 3aomally Zmlsdl)b&df V. any steps proposed by the issuer to mitigate
i - sl g Jas 2 or manage the risks,
ey @b}b‘gw o vi. general and specific risks relating to the
) = industry and locations that the business
operates in, and
vii.any other material risks
God> 6‘ of @l OlgsM bl 6, e Jwolas —vY 3.2- Detai|§ of any guarantees of ’Fhe segurities
Sbladll Ll boys 6‘ »UJQ—‘? oy s dlasiye z ALL or any rights attached to them, including any
conditions on guarantees
Slao¥l o dlasall @llall 8lo yuadiz ool oleal —Y¥ 3.3— Reasons for the offer: Estimate of the net
alall 03g) @8 gall Alusrudlg (Ooliadl a8L) | P P/uel e S, W, SP proceeds of the issue (less expenses) and the
intended uses of the proceeds
o595 dlasall (o yall gla eSS 15] Lo Jo> pypadl - Y g 34— A statement on whether the proceeds
)JL@AQ&‘.@Q,MM'QM'%%‘&%W@S 2 ol ol S.W, SP gf the offer will be sufficient to cover all
dayMI 48l @)Ll intended uses, and the amount and sources
of additional funds needed.
9|)_,_m 9| S5e yos 6' S5 15l L Ja> laglaa —¥0 3.5— Information on whether any controllers,
2 6' 5 13 Lag o joyally oLyl ot Jaduo directors or officers intend to supscrlbe for
o5 s :9) sl iy 70 oy 58Sl LSyl S5 ppluelum S, W, sP the offer, and whether any person intends to
(48351 yrall subscribe for more than 5% of the offer (if
known to the issuer)
i ) i sp 4— Information on Structured Products, Notes
Al Sl e druncdy Slagloa —¢ pp and Certificates

abgyeall Al OlgsYl aimgay Syasl g oy gilall —£)
@Sloall 4538 g sdall foes Olagagall of dlall Silga¥lg
oo Jeoldd 3 8 lay g 135 egad Jl> 3 dausall
Jovo ddlall Olga3l glesadll gaall 8 s o xils
sl

4.

1- Law under which the offered securities
and the underlying securities or assets have
been created and of the courts of competent
jurisdiction in the event of litigation, including
details of the consequences of any default
occurring in the underlying securities.
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o0 lej dsll JM Olsgxgall ol ddlall Olgayl Jsas
.LQJ;MA PALQ'L@AMB!JL}&O)W‘W'U'J%QA

4.2— A statement confirming that under the
laws governing the issuer the underlying
securities or assets would not form part of
the issuer’s assets in the event of bankruptcy
or insolvency of the issuer.

ug;o),v.»}l dJlall Slgal \_§J|.4 ul ol iy iyl -8
Lo lia oSe @ 13 ol iglazl ).bl.xal el

Al yblsallsig o ol e Jpolds

4.3— A statement that securities holders have no
credit risk exposure to the issuer, or if not true,
details of any credit risk exposure to the issuer.

Slga¥l | yeid ol el yoliall o9 el —8.e
oigs dlei Slagles Lo Joasdl oK g
ol

4.4— A statement describing the underlying
factors that the securities are referenced to,
and where information on the underlying
factors can be obtained

alall ©lgsly dagall gdlialls Boinll e Slaglaall ~¢.0

)W‘é-UWS@@SD&'JJ&L‘U dsll J>a

9_9 45)‘.4@” 0_9 u9> 6'9 ‘wg_)sm” 4;.][4\” u‘g.))U
wlmdmlsélgtb‘pﬂ

4.5—Information on the rights and benefits
attached to the underlying securities,
including any voting rights of the issuer of the
offered securities, and any right to participate
in profits and any surplus on liquidation

ol 2MSgllg elia¥lg g3l eMSg cyuglicy elawsl —£1
A C')lg.)‘ﬂl)l.\..o}l

4.6—Names and addresses of the paying agents
and trustees and fiscal agents for the creation
of the securities

gl ol saaall Jladdl agadly awdl -tV
oyl (ypo300 dlall Dol 9la )5Syl dnalll
N e

4.7— Name and credit rating of the ultimate
issuer or guarantor to which the securities
holders are exposed to credit risk

Alall Olgs¥l Lo lglazy 18 LSlyd o oy Juolis—¢A

4.8— Details of any taxes that securities holders
may bear

of Wl Olgdl llay JSag olSe e Jeoldi —£3
Olsgagall

4.9— Details of where and in what form the
underlying securities or assets are held.

o5l lglaszy o Gy BJIS5 of C¥sac ol glia —t-
e Olgal slasly Jsu o gds gl dlall Olgadl
' Aslo)

4.10— Amount of any commissions and costs
to be borne by the securities holders on the
payment of any income and the creation of
additional securities.

Sl a9 dlawslys graall Jac 1o

E. The Issuer’s Business, Capital and Financial
Condition

s §all ddniiil -

Coo ISy degana e g yduaall e B3>0 Olaglea 1)

o) SISy B B iyl Jac) sl 1y
(52

Gloasg Gyl diloiing gaaall Jlach dogb -\Y
JlaeM &gyl Sledlg

adlall Olgradl (8 dpucdy)l ddlawly)l Olylazzadl —1¢
) deolal Etll

ol A g ) lansl Y1 Sylazzasd] e Jpolii— 0
Slssrsally @gazall Jsadl 5 aglya] giszal e of
Egols Ll B lasallg a2l

ALL 1- Business Activities
ALL 1.1-Brief history of the issuer and, if applicable,
its corporate group
ALL 1.2— Main business activities of the corporate
group (if applicable)
1.3— Nature of the issuer’s business, main
ALL products and services and main geographical
locations of business
ALL 1.4— Principal capital investments for the past
3 fiscal years
1.5— Details of the main capital investments
ALL being made or planned in property, plant and

equipment, and in research and development.
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1.6 Significant new products and new services

(atand lgie zLadyl Jl> 8) oo asg [ ALL in progress, including status of development
i (if publicly disclosed)
Gloiag aaall Sllasy dlaze dwslal Jalge -1V ALL 1.7— Key factors relating to the issuer’s
ailoasg € operations, products and service
bl yblially udlisll g gll -1 z ALL 1.8— Competitive position and risks
JleYl go5 o Oltally iyl Glowdl -1 ALL 1.9— Principal markets, revenues by business
Boudl L8l s8> g [ line and by geographical market
jgvk_&w;_,mgb 0wyl yo33gally eMasll -1\ ALL 1.10—- Major customers and suppliers and
i g [ material dependencies on each
st g dysloadl OiloMall g oyl ylg dalgll Silelydl -1 ALL 1.11-Significant patents, licenses, trademarks
ySall OIS Liaall o @ and other intellectual property
Sl ygadl M3 o393 yued gy ceabboall sae 1Y ALL 1.12— Number of employees, and any material
i i N 53,53 e € changes during the past 12 months
1.13- Legal proceedings against the issuer
1 (833gall ol dailall) yrcall Bomy dgild Olimda 1Y ALL (existing or threatened) that could have a
) Slallassg of dlasl Ll dyyaga 16Ty 18 a material impact on its business or financial
) condition
L . . . e 1.14— Any material changes being made or
Lucndall B lajlya] 28520 ol gy dald Dy gl 10 z ALL planned in the business (or a negative
(s ol o) statement)
6i Sy de LB Toas yradl 48 Jl> L5 -1 1.15—If the issuer is a member of a corporate
Yl sS3s i : U dlas odlel .;)'9 QLA'glsm. z ALL group, any inform.ation IisFed abovg relating
5 Il el to the group that is material to the issuer.
o ] : . - 1.16- Significant factors affecting income from
ol dpolall 5t ?"""’ﬂ' s 8 L“"“ “L‘“’.J"y‘ -\ S W.Sp operations and financial position, including
Oldasll o Slaall S5l le 385 “Lf?bf-""‘ﬂ' ¢ T unusual or extraordinary events, and their
SlallgBsallg impact on income
ol Eilaeall P dalgl Oyl ol ol daBlia -1V z S W SP 1.17—- Discussion or reasons for material
SilSlell T changes in sales or revenues
. T TR 1.18- Discussion ofrecent trends in production,
e l9‘abi%iﬁ’9;ﬁ‘uijﬂl;ﬁtl 1A [l S, W, SP sales, revenues, inventory, costs and selling
el yleelg a8l g ayadlo 9 prices
syl ol dgslazBl deagSadl Jolgoll of Ol 10 1.19—- Governmental, economic, fiscal, monetary
Sy 4385 48 of LWl 385 ol dcenlod] of ] of YRIRY S, W, SP or political policies or factors that have or could
llocd of ducgall Lle cy9> materially affect business or operations
. . S Lt P ; 1.20— Any other information or issues that
: a8 [ blua ol Ola [ =y . .
oS 0o s B o= 91;.4.:5 would be material to investors.
) il sl esdl _y - ALL 2—Issued Securities
3yl ds Slgaal— -
ALL 2.1- Description of each class of existing
das yall &dlall Slga¥ll e d28 IS Chog -V T authorized securities
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2.2—Total issued share capital, with breakdown

N P eees . 3 -Y. > ALL
uL.oleow&a ).LAA”J‘.A” u.ub u_H.A>! Y.y (a by class
I Ologleall yidgi dlall Olgadl b o ds8 S For each class of securities disclose the following
o ALL .
(@ eas) (as applicable):
4aildll g 8 yaumall ddlall Olga¥l sue —v.¥ o ALL 2.3— Numberissued and outstanding
. . 2.4— Paid ital and h
JolSIL degban yot agesl s ¢ s6all Jlauslyl ~1.8 z AL gy P and any shares not fully
s3an @Slay g 804l @LA”CJ‘QJEI&ML&J;—Y,O z ALL 2.5— Details of is.sged securities held by the
2l dS s gl issuer or a subsidiary
M dpawill daall-v.1 z ALL 2.6— Nominal value of shares
Jolad Blgul o of (Gazd o)) doyaall OISyl pgued —YV - " 2.7- Exchange listings (if any) or other traded
i 6)5i ) markets
Joladl yg0y-YA a ALL 2.8—Trading symbols
o Blal JSH (a8 o) Joladl moms o Tyga Y - z ALL 29-12 month.trading volume (if any) of each
dglaza traded security
(035 o) sl 1385 g po Tyga 'Y=V z ALL 2.10— 12 month price range (if any)
B Olgaadl 3 8ys00 ddle Oloal ol e Jpolas-vo0) - ALL 2.11- Details of any securities issued in past 3
laslao] boyig layewg dge gl s 6 lay dolall years, including type, price and terms of issue
D Jll aly 8 o3 Ol ne Jeolas —vY z ALL 2.12- Details of other changes in capital during
3 53 Sl Sl gradl past 3 years
Ao Olgal ylasy Olaliadl of gaylie ¢l e Juolas—Y¥ 2.13- Details of any undertakings or obligations
sud dlo Olgul elyad o> ¢l of Jlall Ly 8305 of z ALL to issue securities or increase capital or any
i ERVEYS rights to acquire unissued securities
b Loy L e ¢ go 90 Alo Dlgal o e Jeolai -vaE 2.14— Details of any securities under option,
Jaylo] dilSel 8 coully pladl sgie Sl clls o ol ol S, W, SP including option holders, consideration for
i Saallg leazdl y2asg issue, strike price and duration
Juadll ol Jagmeill dls ddle Olgol ol oo Juolas —Y.10 2.15- Details of any convertible or exchangeable
o Jgmedll bgyas cl3 5 lay gy dlo Olgal o of z ALL securities or other instruments, including
i J_,_\_,_,Jl terms for conversion or exchange
gl o 35St gl 70 oSy il olseadl &l —v1 . ALL 2.16— List of persons who own 5% or more of
3 yauaall dslall ' the issued common shares of the issuer
) ) ; 2.17- List of the number of shares of any
shsall o JS Lgslay @18 (ol (1o agudl samy 4518 -V class owned by each of the directors and
Solaall dygrall dewdl oz Lol 351031 8 clacdlg z ALL members of senior management, showing

8 ymall agudl yo &8 IS y0

the percentage of each class of issued shares
owned
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el sylgall ¥ | p o/l g0 S, W, SP 3-— Capital Resources
JoW dawgallg 8y sl aJlawl )l syl gall ¥ 3.1-Short and long-term capital resources
. . 3.2— Explanation of sources and amounts of
Loaidl slad gl 4 o _vy
sl Oladadl @llag yaloa 7 yas Y. cash flows
ol oldlaza -y 3.3—Borrowing requirements
18 gl &yl Al aJlawol Yl 3yl gall plasciwl Lle sg@ll -v.e 3.4—Restrictions on the use of capital resources
Oldasll Sle gyag ISy 4555 that have or could materially affect operations
doasall J1gaM d98 gl yslaal -¥.0 3.5— Anticipated sources of funds for
3yl AMadlg (Bysdally dallall Lol Olsgagall | i. existing and planned fixed assets, leased
; geleHlg properties, and encumbrances, and
Jetzaall 8838 Elacaly lslazal ii.significant future capital investments
s Gat A8 wlla 4 o et ol % s & 3.6— Holdings in significant undertakings that
S a8 lg dola Liay dadyall 3ao il Y1
!;)?j;ebgiio &’";M" &osﬁil&s):? are material to the issuer’s financial position,
’ i T profits or losses
Sl zoglly ddlall Slogleall ¢ 4- Financial Information and Condition
4.1— Description of the issuer’s financial
Oyl omdld.g;xﬂ "]] | oy —¢.)
js“J'Jlbg 0 w.”i.JLA”J uiiojwn 99 condition and changes to its financial
iyl oS s9s0 a-u‘-’ f:pil Enlall 2l condition and financial results during the
iage il 2l ol O, "‘TUQ» sl apanis p ol ol o S, W, SP last 3 financial years through the date of the
& ¢ Byzall olls ol prospectus. Identify reasons for any material
changes in financial condition or results
during that period.s
Ly (b 9i 8ysaall d5lardl 5ylandl e Olaglas —£.Y 4.2— Information about the creditworthiness
.@Mﬂm s ol 4LoJ| olséuh;ll Sl s or status of the issuer, including relevant
UL;) |°):\9 ulcyyﬁqu;baJlJal;u.xs;g ool D.Sp financial data and credit ratings. Identify risk
QSJLA ol ddlall Olga¥l oy dxaldl alalially 28gll ’ factors that could affect the issuer’s ability
Al to meet its obligations under the securities
to security holders.
B po diszuall joall llanls dlacyll oLy €. 4.3- Statement of capitalization and total debt
oas |y digas 19":0 ¥ ')'—«}—931 < ”Q;J.U outstanding, with a breakdown of guaranteed,
a2l @NMI % o @;Uoﬂ)eﬂi"d;u apls ALL non-guaranteed, secured and unsecured debt,
' o ’ as of a date within 3 months of the date of
the prospectus..

F Lyl Lic] B 4.4— Statement of the members of the
o S'Q Ooilsy ¢ OJL:J LB;‘J‘J‘L"‘“ “ LSQ;)L:JI Ja])@l it governing body that, in their opinion, working
uL; LMI £ fré’)” ‘9' ' oD z ALL capital is sufficient to meet the issuer’s
Jale )S;kljs‘a’&;m‘ e 09}“:9 OML:UI current requirements, or if not how additional

so Jlall poly S @l Jlo 8 2 working capital will be obtained.

NN ol has dasle . B 4.5— Historical financial information covering
:f;usuwl):ij'o&»wj :",J,LA fu;hf‘wi'o the last 3 financial years in table format,
aed Z.JUA_\JI el ygL:u ‘?-N"i' )—ZLA extracted from financial statements prepared
15.599‘ NSRS &A ]9; '..9 @JLOJT—:’J a4l z ALL in accordance with International Financial

Jazwa JSay lguealys gyads & =3

gl J] il Dgadia yolanl

Reporting Standards (IFRS) and independently
audited in accordance with standards
acceptable to the Authority
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4.6— Details of the independent auditors’

6' U3 k}_9 Las e lall Sl Sl gl J:b MI z ALL reports for the last 3 years, including any
0l (o glyll elyl e g Lizadl o s of (28, refusals, qualifications or disclaimers
ize By Wgiw ad ol dlod Olaglea 6' ¢V 4.7— Any quarterly or semi-annual financial
S0ES e J_uolm oll3 3 lay ‘b_).‘_>§!| Al Olsgasl information published since the last annual
o Slogloall ol iy of pppmslsl G185 Doha statements, including details of the auditors’
s digyedl caS jgno Jl> Ldo dnxlyall gass report or a statement that the information is
)_‘_éssp_u“ép‘i| Al el Gl o gl A pa 45T ALL unaudited. If the date of the prospectus is more
dzadl sqadl J8YI e o &Ml dle Slagles ¢ than 9 months after the end of the last financial
o5 Lls 8,20l ga Lgzylin o syl deadl o oY year, interim financial information covering at
il dndl least the first 6 months of the current year must
) be included, with comparative information for
the same period during the previous year.
U TP ALL 4.8— Any consolidated financial statements
laslacly yraall pody 8as g0 ddlo O gas L._.;l—i.A z prepared by the issuer
Js-'> Sloglen yudgi ‘Cb)yu uwy Jg)g J & —¢9 —If a profit forecast is included, information
u' 15 Oledgl sia 4l 5 sl &‘)—'35“ on the assumptions it is based on. A profit
u,u‘..ul JL; laslae] ay u'g iyl tbﬁ“ Sladgi oS5 ALL forecast must be current and prepared on a
ol e zlasyl ] 9" .éi.’gx;Jl Bass! 2o 4, laal comparable basis to the annual statements.
el s ng uLvsg,Jb ilo o3 Sugss Jalge Any new factors relevant to a forecast that
C ' uLvs_g,Jlo.\.as arose after it was prepared must be disclosed.
S b Eye e b e Sl o yics —t0- 4.10- Source of any unaudited financial data
wi}&uuulm L )aj )u:.{)s:.JI z ALL included in the prospectus, with a statement
Ve T 9 the data is unaudited
caolics oyl w'%\” TR clawsl =€) 4.11- Name, address and qualifications of the
a35all Uosm &5 6' J—w‘-mg VLI z ALL auditors, and details of any changes to the
,,)Pg|uw| aJlall &l gl N ERR By | auditors during the last 3 financial years
. L et & L] - 3 4.12— Details of any related party transactions
lgeadl M3 dlall ol Llac ¢l ¢ ay—¢.\Y . . . .
USMJ J - UJ'.‘B)%JU M ‘i &Jw during the last 3 financial years, including the
ol Bl ddsmqij:dﬁmf} l:,ﬁl ﬁ: ool > W identity of the related party and details of the
i AATIOE Jeo™8 transactions involved.
Joodl -0 5— Assets
0 Loy 33g2 Vg Olasallg il MY e Joolas —0.) 5.1- Details of property, plant and equipment,
) ele¥lg 85> 8all Mg dpsldl Ol g gall s o S including fixed assets, leased properties and
encumbrances
Bladly @2l Slsgzgo L‘)L:’J.. D»fmjll tgls ‘é” ?JO'V S 5.2—Planned acquisitions of fixed assets, leased
: el o properties and related encumbrances
ole 585 38 g Jlay god> 91}(%'#;‘#} _'O'Y S 5.3— Environmental issues or claims that may
Jaodl o gl plasr o affect the use of any assets
s el 8 dolyl @3 mgo e gl e 300 08 5.4— A summary of any material contract
(@Jw|3m‘g|abﬂaﬂﬂ;}bw|hé) z ALL entered into in the past 2 years (other than
in the ordinary course of business)
5.5— A summary of any material contract
sl Q‘J“”ls*-’s T"b" @ WL:.T! d I&)Liy o0 entered into in the past 2 years by a member
‘)"““U do)ldll D50l degana cliel aol il o z ALL of the issuer’s corporate group that creates

;4.(—91.\954.\1] ‘.AAA LQLQM[ _9| Lob.Jl "u‘““% 6"\”9
Gyl S yoao gl

an obligation or entitlement that is material
to the group as of the date of the prospectus.
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F. Constitution and Organizational Structure

LS ol g Blaal -1

ALL

1- Constitution and By-laws

1.1- Objectives and purposes of the entity

Lolol 8509lg celysally Bylodl ulonay dlazall plS>Y1-1Y

1.2-Provisions on the governing body, directors,
senior management, and supervisory bodies

Ols e ISy dasdl sgadlly OlLasdly gedsdl —1.¥
aJlall il gaYl

1.3— Rights, preferences and restrictions on
each class of securities

Olgadl o Bodi> i Lo gdat Al ddaall -1¢
dogila) Oldlazall cls 8 Loy dJlall

1.4— Process applicable to changing the
rights of securities holders, including legal
requirements

) Slgsdl o Slelazn! ey Ll bgyadl )0

1.5— Conditions governing meetings of
securities holders

saall 481y y by ddlanall alS>H 11

1.6— Provisions affecting change of control of
the issuer

et louall 5L oye 2Ladil dlazall SN -1y

Jo 8 Jall aly 8 Slyesdly dlaall sSY1 1A
el gilall 8 8uylgll Olliazall e dolyo st eilS
. . e

1.7— Shareholder ownership disclosure
provisions

_)JSi gi Al yaiiua go adel Oledy gi OlBlasl &i -4
shaall Lle b3S 418 of 330 duylas ol

1.8— Provisions on changes in capital, if more
stringent that requirements in governing law

1.9— Any agreements or arrangements with one
or more investors on exercising significant
influence or control over the issuer

siazzuall daze o33l plEd -1

1.10—- Any other provisions relevant to investors

oo padle el aladl G gay lyaaddl Slads 11
AN OlaMally dhazadl s8I

la: lazga spaall o553 L3 e cggadl dodlo |

chaall pleil le cugadl oMo .o

aclddl pac g aelddly dlozall Lol o

1.11- Directors powers under constitution - a
summary of the provisions on:

i. Power to vote on matters in which a director
is interested

ii.Power to vote on directors’ remuneration

iii. Power to borrow and variation thereto

iv. Retirement
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2— Corporate Group Structure

OBy degarna Slgae yradll S > 8 ALL If the issuer is a member of a corporate group:
&Wl&gmﬁl ax dyga —Y.) 2.1-Identity of all members of the group
g8 sacall @809 deganall oo g V.Y 2.2— Description of the group and issuer’s
positionin it
sl o yag degasmall s 3l ellall dyga —V.Y - Ident?ty of ultimate owner of the group
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iv. founding members of the issuer if established
for less than 3 years, and

vi. any other senior managers who are
relevant to the expertise and experience of
management:
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3.1- Full name and business address, and
details of management and board experience,
including:

i. Previous and current board positions and
senior management position held,

ii.Any convictions of violating laws relating to
fraud or financial services industries,

iii. Details of any bankruptcy, receivership or
liquidation of any entity that a Key Person was
associated with in the past 5 years,

iv. Details of any public sanctions or findings of
violations of any rules or regulations imposed
by statutory, regulatory or professional
bodies, and

v. Details of any disqualification from acting as
a director or officer of a company in the past
5 years, or a statement that none of (ii) to (v)
apply if that is the case.
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3.2— Details of any restrictions on disposal of
securities by Key Persons
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3.3— Details of any conflicts of interests
between a Key Person and the issuer (or a
negative statement if none)
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3.4—Information on any arrangements between
a Key Person and any major shareholders,
customers or suppliers relating to the
appointment of that person as a director,
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3.5—Total remuneration and benefits paid to each Key Person for the last fiscal year, and any amounts
set aside or accrued for pensions, retirement or similar benefits according to the following table:*

Category of key persons

Number of
beneficiaries

Total Remuneration

Total of amounts set aside or accrued for
pensions, retirement or similar benefits

1- President and executive
members of the Board,

and the CEO (remuneration
shall include the allowances
for attending the Board’s
meetings as well as the
Committees’ meetings)

2- The non- executive
members of the Board
(remuneration shall include
the allowances for attending
the Board’s meetings as
well as the Committees’
meetings)

3- Persons in charge of
departments and units
entrusted with executive
functions

4- Persons in charge of
departments and units
entrusted with control
functions (departments
and units entrusted with
independent control
functions shall include:
Risk Management, Internal
Audit, Compliance, Financial
Consumer protection, as well
as any other department
with a control function.

5- People in charge of
other departments (other
departments shall include:
Financial administration,
Human Resources,
Information Technology

and other departments not
mentioned in paragraphs (3)
and (4) above.

5 This article has been amended by announcement 27 dated 23/1/2018
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3.6— Date of expiry of term of office, and length
of service in that office for each Key Person,
and information on any service contract with
the issuer or a member of its corporate
group (or negative statement)
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3.7— The terms of reference for, and a list
of all members of, the Audit Committee,
the Remuneration or Human Resources
Committee, and the Nomination Committees
(or equivalent committees)
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3.8— A statement of whether the issueris in
compliance with any policies or regulations
applicable to corporate governance in its
jurisdiction of incorporation or domicile,
and an explanation of any instances of
non-compliance.
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G. Documents Available for Review
Details of how the following documents may be
reviewed, including availability online, in soft
copy form, and in hard copy form:
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1.1- By-laws and other constitutional
documents of the issuer
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1.2— Reports, opinions or other documents by
any expert that are included (in whole or in
part) or referred to in the prospectus
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1.3-Audited financial statements of the
issuer for each of the three financial years
immediately preceding the date of the
prospectus, or since incorporation, if less
than three years. If the issuer is a member of
a corporate group, the consolidated audited
financial statements of the group must be
available for the same periods.
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ANNEX 3 — DECLARATION BY DIRECTORS OF THE ISSUER

To: The Capital Markets Authority
We are the directors Of ..o
[name of issuer] (the “issuer)”.

We have taken reasonable care and made reasonable
enquiries to ensure that the content of this Declaration
is complete and accurate.

We agree, individually and jointly, that to the best of our
knowledge and belief, the issuer has:

1- satisfied all the relevant requirements under the Law and
the Regulations for making a public offer of securities,

—included all the information required by the
Regulations to be included in the prospectus, and

3—has or will supply all the documents and materials
required to be filed by the Regulations.

We confirm that there are no other facts relevant to the
issuer's application to make a public offer that in our
opinion should have been disclosed to the Authority.

We further confirm that we understand:

1-the issuer must comply with the Offers of Securities
Regulation,

2— the nature of our responsibilities and obligations as
directors of a company whose securities are issued to
the public, and

3— whatis required of us to enable holders of the offered
securities and the public to appraise the issuer.

We authorize the Authority to exchange any relevant
information with the securities regulatory authorities or
other bodies having responsibility for the supervision of
financial services or other relevant authorities.

Signed on behalf of the issuer by all the Directors:
Name:

Signature:

Date:

Name:
Signature:
Date:

or by any person authorized to sign this declaration by
virtue of the Board’s minutes: *°

Name:
Signature:
Date:

6 This expression was added by Announcement N° 27 issued
on January 23, 2018
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ANNEX 4 — CONTENT OF A NOTICE OF AN EXEMPT OFFER *’

1- An offeror or issuer that makes an exempt offer of
securities must notify the Authority within 14 days
from the closing date for subscription. The Authority
shall be separately notified of each exempt offer of
securities that is made, including additional offers of
the same securities.

2- The notice to the Authority must set out the following
information:

i. The type of exempt offer to be used (from the list in
article 6304 of this Regulation).

ii. The identification of the approved institution(s)
through which the offer has been made.

iii. The opening and closing dates of the offer.

iv. Number, type and class of securities that the offeror
or the issuer offered or were subscribed for.

v. Number, type and class of any similar securities
previously issued by the issuer.

vi. Details of the terms and conditions of the securities.
vii. Issue price of the securities.

viii. Total value of the offer.

ix. Minimum subscription amount

X. The classification and number of investors that
subscribed.

3- State whether all the securities that were offered and
subscribed for are identical or if not, provide details of
the differences in any securities that were offered and
subscribed for.

4— Attach a copy of all disclosure documents and sales
materials relating to the offered and subscribed
for securities. The attachments must include any
prospectus, information statement, information
memorandum, terms sheet, investor summary, sales
or marketing material and similar documents. The
notice to the Authority must clearly state which
document(s) were provided to all offerees, and which
documents will be made available on request or
electronically.

NOTES:

— Adisclosure document or documents to be provided
to all offerees must be filed with the notice of all
exempt offers.

— An offering memorandum must be prepared for a
private placement offer made under article 6304 (1)
#iii.

In the event of any amendment to the offering
memorandum, the approved institution shall get the
client’s signature on every amended page of the offering
memorandum and shall notify the Authority within a
period of 14 days from the amendments' date.

¥ This Annex was replaced by Announcement N> 70 issued on February 15,
2021 and Announcement N° 80 issued on December 23, 2021
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- A summary of the key points of the disclosure
document in accordance with the instructions in
Annex 5 must be filed with the Authority.

5- Attach a list signed by the approved institution
indicating the classification of subscribers and the
amounts subscribed for by each of them.

6— Attach a copy of a document duly signed by each
subscriberindicating his approval on his classification
as a professional client.

7- List any securities regulatory authority, financial
regulatory authority, or other competent authority
that has reviewed and approved a disclosure
document listed under paragraph # 4 above.

8- The notice must be signed by officers in charge of the
issuer and include the following certificate:

We hereby certify that:

1- The board of directors of [name of issuer] has formally
approved this exempt offer and the issuance of the
securities covered by the offer.

2- The contents of this Notice, including the disclosure
documents filed with it, are complete and accurate,
and [name of offeror or issuer] has authorized the
filing of this Notice with the Authority.

3—Theofferororissueracknowledgesthatafterreviewing
this Notice, the Authority may decide that the offer
does not meet the condition of its classification as an
exempt offer or does not serve the public interest and
that the Authority may ask the offeror or the issuer
to cancel all the operations that may have resulted
from the offer on his responsibility or take any other
procedure as deemed appropriate by the Authority.

4— The_ issuer authorizes the Authority to exchange any
relevant information with any securities regulatory
authority, or similar competent authority.

Date:
Signed on behalf of
By: (Names and titles of the officers of offeror or issuer)
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Annex5-SUMMARY OF KEY INFORMATION IN DISCLOSURE
DOCUMENTS FOR EXEMPT OFFERS '3

A. Structured Products

The minimum information to be included in a disclosure
document for a structured product is as follows (if applicable
to the product involved). The offeror must file a summary
list with the Authority that shows the page of the disclosure
document that sets out each of these points.

Summary of the Offer

1.1- Opening and closing dates of the offer

1.2- Number and nature of the offered and subscribed
for product

1.3— Is the product continuously offered in different
series?

1.4— Summary of the terms and conditions of the
product

1.5— Issue price of the product

1.6— Total value of the offer

1.7- Minimum size of initial issuance

1.8— Minimum subscription amount

1.9- Include this statement:

“This document includes information provided in
compliance with the Regulations of the Capital Markets
Authority (CMA) of Lebanon. The CMA has not reviewed
this document and does not accept any responsibility for
thecontentoftheinformationinthisdocument,including
the accuracy or completeness of such information and its
compliance with the applicable laws and regulations. The
liability for the content of the document lies with the
issuer of the document and its management. The CMA
has not assessed the suitability of the securities covered
by this document for any particular investor or type of
investor."

Characteristics of the Product

1.10- Description of the structured product
1.11- Currency

1.12- Denomination

1.13- Maturity date

1.14- Investment objectives

1.15- Principal guarantee (if any)

1.16— Investment strategy (geographic location, sector,
securities)

1.17- Maximum exposure to or investment in any

particular sector/security (if relevant)

8 This Annex was replaced by Announcement No. 70
issued on February 15, 2021
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1.18- Leverage policy (use of leverage)
1.19- Expected minimum return (if applicable)
1.20- Lock up period (if any)

1.21- Will related parties to the issuer provide liquidity?
(call a secondary market)

1.22- Distribution policy
1.23- Termination events / liquidation events
1.24— Suspension events

Target Market

1.25- Type of the investors to whom the offer was made
and for which they subscribed.

1.26- If the disclosure document is in English or French:
A statement written in Arabic stating that the
subscriber acknowledges that the subscriber
understands the English or the French language
(as applicable).

Disclaimers

1.27- Relevant disclaimers
1.28- Details of any actual or possible conflict of interest

Related Parties

1.29—- Manager / sponsor

1.30- Placement agent / sub-placement agent (if any)
1.31- Custodian / administrative agent / paying agent

1.32- Details of all regulatory approvals received, if a
foreign product

Fees

1.33- Subscription fees

1.34— Management fee

1.35- Selling or redemption fees

1.36- Performance fees (if any) and hurdle rate
1.37- Details of any other fees

Risks

1.38- Disclosure of all material risks

Transparency

1.39- Periodic reporting to investors
1.40- Tax implications (if any)
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B. Private Placements of Equity or Debt
Securities

The minimum information to be included in a private
placement offering memorandum is as follows. The
offeror must file a summary list with the Authority that
shows the page of the offering memorandum that sets
out each of these points.

Summary of the Offer

1.41- Date of private placement memorandum
1.42— Opening and closing dates of the offer

1.43— Number, type and class of offered and subscribed for
securities

1.44— Number, type and class of any similar securities
previously issued

1.45- Details of the terms and conditions of the securities
including all the rights of the security holders and
restrictions on sale or resale

1.46- Details of use of proceeds of offer
1.47- Issue price of the securities
1.48—- Total subscription value

1.49— Minimum subscription amount
1.50- Include this statement:

“This document includes information provided in
compliance with the Regulations of the Capital Markets
Authority (CMA) of Lebanon. The CMA has not reviewed
this document and does not accept any responsibility for
thecontentoftheinformationinthisdocument,including
the accuracy or completeness of such information and
its compliance with the applicable laws and regulations.
The liability for the content of the document lies with
the issuer of the document and its directors. The CMA
has not assessed the suitability of the securities covered
by this document for any particular investor or type of
investor."

The Issuer

1.51- Official or legal name of the issuer

1.52—- Name and address of offeror (if not the issuer)

1.53- Legal form of issuer

1.54- Dateandcountryofincorporationandincorporation
number

1.55- Date of incorporation

1.56— Governing company law

1.57- Head office address and (if different) principal
business address

1.58—- Email address and website

1.59- List of controllers and percentage of outstanding
shares each holds
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1.60- Names of the members of the board of directors
1.61- Name and address of principal bank

1.62—- Name and address of financial advisors on the
offer

1.63— Name and address of legal advisors
1.64— Name and address of reporting accountants
1.65—- Name and address of auditors

1.66- Details of any conflicts of interest — actual or
potential, including:

—Any financial relationship or arrangements between
the issuer and each director, controller and member
of senior management of the issuer, or any of their
associates.

—Description of any material interest in any transaction
between the issuer and any of its directors, controllers
or members of senior management, or any of their
associates, including the financial value of each
transaction.

The Issuer Business and Finances

1.67- Description of the issuer’s business, prospects and
business strategy

1.68- Description of the issuer's assets, including any
security interest that any assets are subject to,
and liabilities

1.69- Description of the issuer’s capital structure and
sources of financing

1.70- Description of the issuer’s financial results and its
financial position before and after the subscription

1.71- Audited financial statements for the past 3
financial years or since the date of incorporation
(if less than 3 years)

Target Investors

1.72— Classification of investors to whom the offer was
made and for which they subscribed

1.73- If the disclosure document is in English or French:
A statement written in Arabic stating that the
subscriber acknowledges that the subscriber
understands the English or the French language
(as applicable).

Risks

1.74— Disclosure of all material risks of the issuer’s
business

1.75- Disclosure of all material risks of the securities
being offered
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