Amended Articles of Association of Dubai
Investments Public Joint Stock Company

Preamble

Dubai Investments PJSC has been established as a
joint stock company in the Emirate of Dubai, UAE,
after obtaining approval of the competent authorities
by commercial license no. 239422 issued by the
Dubai Department of Economic Development and
the Resolution of H.E. the Minister of Economy no.
46 of 1995 and the Memorandum and Articles of
Association notarized by the Dubai Notary Public
on February 19, 1995 and in accordance with the
provisions of the Federal Law No (8) of 1984 on the
Commercial Companies as amended.

And whereas the Federal Law No (2) of 2015 on
Commercial Companies issued on 25/03/2015 has
cancelled the Federal Law No (8) of 1984 on the
Commercial Companies as amended and required
the current joint stock companies to amend their
articles of association to cope with the provisions
of the new law.

On April 13, 2016, a General Meeting of the
Company was met and resolved, by a Special
Resolution, that the provisions of the Articles of
Association of the Company be amended in order
to cope with the provisions of the Federal Law
No (2) of 2015 on Commercial Companies, in the
following manner:
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Part One

Article (1)

Definitions

In this Articles of Association, the following
expressions shall have the meanings given to them
below, unless the context otherwise requires:

UAE / State: the United Arab Emirates

Companies Law: the Federal Law No (2) of 2015
on Commercial Companies as amended.

Authority or SCA: the Securities and Commodities
Authority in the UAE.

Competent Authority: the Department of
Economic Development in Dubai Emirate.

Market: the Dubai Financial Market in which the
Company’s shares are listed

Articles or Articles of Association: the Articles of
Association of the Company as amended from time
to time.

Board of Directors: the board of directors of the
Company.

Board member: any member of the Board of
Directors, including the Chairman, and the Board
Member appointed by any corporate person or
elected by the General Assembly in accordance
with these Articles and the Companies Law.

Governance Control: the set of rules and
controls that achieve the institutional discipline
in the relations and management of the Company
in accordance with the global standards by
determining the responsibilities and duties of the
Board of Directors and the executive management
taking into account the protection of shareholders
and stakeholders rights.

Special Resolution: a resolution passed by
shareholders holding not less than 75% of the shares
represented at a General Meeting.
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Cumulative Voting: voting whereby each
shareholder has a number of votes equal to the
number of shares owned and shall vote for one
candidate for the membership of the Board of
Directors or distributed among the selected
candidates, provided the number of votes granted to
the candidates selected by him may not exceed, by
any means, the number of votes in his possession.

Conflict of Interest: it is the case where neutrality
of decision making is affected due to material
or immaterial interest where the interests of the
Related Parties interrelate or seem to be interrelated
with the entire interests of the Company or when
the professional or official capacity is used in such
a manner for personal interest.

Control: the ability to affect or control — directly
or indirectly — the appointment of the majority of
the board of directors, the resolutions of the board
of directors or the general assembly of the company
by ownership of a ratio of shares or interests or
pursuant to another agreement or arrangement
resulting in such effect.

Related parties:

¢ Chairman, members of the board and senior
members of the executive management of the
Company and the companies in which such
Related Party, owns a controlling share and
the parent, affiliates, subsidiaries, sisters or
allied companies of any such company;

e Relatives of the chairman, members of the
Board of Directors and senior executive
management up to the first of kin;

* The natural or legal person who was, during
the previous year of the dealing, holding 10%
or more of the shares of the Company or was
a member of the board of directors of the
Company or its parent or affiliates; and

* The person who has control over any such
company.

Article (2)
Name of the Company

Company name is: Dubai Investments “Public Joint
Stock Company” hereinafter referred to as (“the
Company”).
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Article (3)
Head Office

The head office of the Company and its legal place
shall be in the Emirate of Dubai. The Board of
Directors may open branches or offices within the
United Arab Emirates or abroad.

Article (4)
Term of the Company

The term of the Company is one hundred and one
(101) Gregorian years commenced from the date
of its registration with the competent authority and
automatically renewable thereafter for successive
similar periods unless a Special Resolution is passed
at a General Meeting amending or terminating this
term.

Article (5)
Objects of the Company

The objects for which the Company has been
established shall comply with the provisions of the
laws and regulation applicable in the UAE.

The objects of the Company shall be to establish,
participate in, or acquire companies dealing in
various economic activities, in accordance with the
applicable rules and regulations relating to these
activities and subject to obtaining the required
approvals or licenses from the competent authorities.
These activities include without limitation:

industry, manufacturing and mining;
- fishing and agriculture;

- carry on all kinds of trading including import,
export, retail and wholesale and acting as
brokers, agents and representatives;

- transportation, storage, distribution and
clearing services;

- participating in, acquiring or incorporating
financial investment companies, finance
companies, exchange companies and
financial brokerage companies;
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promotion of all kinds of business and in
particular to organize, incorporate, reorganize
companies and other entities and provide aid
and financial assistance or otherwise to them;

the business of real estate including
construction and re-construction and to act
as managers, developers, consultants, agents,
proprietors, vendors, lessees, lessors and
grantees;

carry on the business of tourism, providing
travel services and hotel owners and
operators;

marketing and promotion services; and

purchase, sale, development, and dealing
with trade or service marks and names,
designs, patents, patent rights, inventions,
copyright, secret processes and any other
form of intellectual property and granting
or taking licenses, concessions, and the like,
conferring any exclusive or nonexclusive
or limited right of user of such rights and
or otherwise turn to account such property
rights and to register or otherwise protect the
same.

To accomplish the above, the Company will have
the following powers:

purchase, deal with, lease, exchange, sell,
hire, develop and use, in whole or in part
any tangible or intangible property including
any land, building, mines, mining rights,
minerals, machinery, plant, stores and any
other right or privilege which the Company
may think necessary or convenient for
achieving its objects;

draw, accept and negotiate all types of
negotiable instruments, grant loans, advances
or credits (with or without security), to
company’s employees, subsidiary and affiliate
companies, contractors, suppliers and the
business associates, provide guarantees and
indemnities and undertake obligations of
every description all on such terms as may
deem expedient;
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- borrow and raise money with or without
security and for such purpose to charge the
Company’s undertakings and assets fully or
partially;

- sell all or any part of the Company’s
undertakings for cash or any other
consideration, charge the same or amalgamate
with any other company or entity;

- enter into and perform all agreements,
contracts or other undertakings between the
Company and any other person or persons,
body or corporation and to amend or rescind
the same fully or partially;

- act as directors or managers of any other
company; and

- do all or any of the aforesaid acts and deeds
in any part of the world as principals, agents,
contractors, trustees or otherwise and either
alone or in participation with others.

The Company may have an interest in or participate
in any manner with entities and companies doing
similar businesses or with those which will assist
the Company to accomplish its objects in or outside
the UAE. The Company may participate in these
companies and entities or acquire the same.

The objects and powers of the Company
contemplated hereinabove shall be construed
liberally and in their widest meaning, and all such
powers may be exercised in the UAE and elsewhere
throughout the world and may be extended,
altered or modified from time to time by a Special
Resolution of the General Meeting in accordance
with the provisions of the Commercial Companies
Law.

The Company has no right to practice any business
for which a license from the regulatory authority in
the country or abroad is required, before obtaining
such license from the concerned authority, and copy
of such license is presented to the Authority or the
Concerned Authority.

Jal e il s el s 5 Glaay (al JBY) -
o LK A8 530 Cilagage ol Cilagadll oy ell
L 3

ilie sly ol 10 A8l Culagas pany o S g -
R.QAJ\A\SJJ:\_J\CARSJJ\GAJJ\L@_\AJ}cP\
éLgJ';i

Clagas sf 5l 3 giadl g clBlasy) AS ddwig ol ) -
(L ol LIS Lguali g LgiDloant s cdnns e

5¢A8,E Y o) jae o510 Galas slac i€ Jaall -

b odke! 3 58adll Jlae Wy cladlall du jlea -

‘5‘ ;M}}i ;him;\yeju\ w&ﬁgﬁi

e AL ) aYL i celial Sl cpagatie
A

b s o ) dabias Lol (58 ) AS,80 Haaag
Yol gl 3 ) S8l 5 clingd) e la e padn s
& Leal el Giat e L glad 38 Sl Ledlae Ly dgaas
}\Q\.\#\b&cn«ﬂ‘)mu\\.@jcl.@‘)hj\u}ﬂ\d;b

Lo Legali of el )

Oy deilae audlis die je JSG oled il
985S LgiaDa s jla s Lguial e (33a3 0 4S5l
So GOAY) RLY) A saatiall Ay el < LYl Al g
b Leoani 5 La i s Lgagan 53 Led ) s LaS calladl alxial
Aaasanll panll e pald )l s AY 5 e AR e

Al S Al o sl LealsaY ik

D 4l jal Ja i alds A HLal) 4S8N0 Haag Y
S Al gall Ll e 38yl Agls ) dgall (e ik 53
dgall &l e pad il e Jseasll 2y V) Al all & jla
Foaidall Adaludl 5 Liggll Gandl il 138 (e ddis apaii



Part Two
Capital of the Company

Article (6)
Capital

1. The issued capital of the Company is AED
4,049,542,462 (Four Billion Forty Nine Million
Five Hundred Forty Two Thousand and Four
Hundred Sixty Two UAE Dirhams), which
is fully paid and divided into 4,049,542,462
shares of AED 1 (One Dirham). All shares in the
Company shall rank pari passu and be equal in
all respects.

2. The authorized share capital of the Company is
fixed by AED 8,000,000,000 (Eight billion UAE
Dirhams).

Article (7)
Shareholding Percentage

All of the Company’s shares are nominal and the
shareholding of the UAE nationals should not be
less than (65%) of the capital at any time and the
non-UAE nationals shareholding must not exceed
(35%) of the capital.

Article (8)
Shareholder’s Obligation

The shareholders shall not be liable for any of the
losses and liabilities of the Company except to
the extent of his contribution to the capital of the
Company.

Article (9)
Compliance with the Company’s Articles of
Association and General Meeting Resolutions

Holding a share in the Company requires the
shareholder to be bound by the Articles of
Association of the Company and all the resolutions
passed by at a General Meeting. It is not permissible
for the shareholder to redeem his contribution to the
capital.
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Article (10)

Share is Indivisible

A share in the Company is indivisible. However,
if a share is granted to more than one heir or has
been owned by more than one shareholder, they
must elect one from among themselves to represent
the joint owners. The joint owners shall be jointly
liable for any obligations which may arise due to
their ownership of the share. If they fail to elect one
to represent them, each one shall have the right to
refer the matter to the competent court to decide on
his appointment and shall be obligated to notify the
Company and the Market of the court order.

Article (11)
Ownership of the Share

Each share shall entitle its holder to an equal share
with other shares in the ownership of the Company’s
assets upon liquidation and in the dividends
distributed in the manner hereinafter specified and
the right to attend and vote at General Meetings of
the shareholders.

Article (12)
Disposition of Shares

a) The Company shall follow wup all laws,
regulations and resolutions implemented by the
Authority or financial market in which Company
is listed, regarding the issue, registration, trading,
ownership transfer, mortgage and charge of
any rights on Company shares, provided that
it is not permitted to register any assignment
to Company’s shares, nor to deal with or
mortgage any shares, in case such assignment,
dealing or mortgage violates the provisions of
the Commercial Companies Law, or any other
laws or regulations issued by the Authority, and
violates this Articles of Association.

b) In the case of the death of a natural shareholder,
then his heir shall be the only person recognized
by the Company as having any title to or interest
in the shares of the deceased and such heir
after having been registered as shareholder in
accordance with the provisions of this Articles
of Association, shall be entitled to the same
dividends and other advantages to which the
deceased was entitled; but nothing herein
contained shall be deemed to release the estate of
a deceased shareholder from liability in respect
of any share which had been held by him at the
time of death.
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¢) Any person becoming entitled to any shares in
the Company in consequence of the death or
bankruptcy of any shareholder or pursuant to
any attachment order of a competent court shall,
within thirty days:

(i) provide evidence for such right to the Board
of Directors; and

(ii)elect either to be registered as the shareholder
of any such share or to nominate any third
party to be registered as shareholder thereof,
without prejudice to the Market’s applicable
rules at the time of death, bankruptcy or court
order.

Article (13)

Shareholder’s Heirs and Creditors

Heirs or creditors of a shareholder, may not, for any
reason whatsoever, require that seals be placed on
the books or assets of the Company nor require that
the shares be distributed or sold due to impossibility
of division or to interfere in any manner whatsoever
in the management of the Company, and upon the
exercise by them of their rights they must rely on
the inventories of the Company, its final accounts
and the resolutions of the General Meeting.

Article (14)
Increase or Decrease of the Capital

a. After having obtained the approval of SCA
and Concerned Authority, the share capital of
the Company may be increased by issuing new
shares with the same nominal value as the shares
already in issue or by addition of bonus to the
nominal value and the Company’s capital may
also be decreased.

b. The new shares may not be issued in an amount
less than their nominal value and, if issued in
an amount more than their nominal value, the
difference shall be added to the legal reserve
even if the same increased the reserve to more
than one half of the share capital of the Company.

c. Any increase or decrease of the share capital
shall be made by way of a Special Resolution
passed at General Meeting upon a proposal made
by the Board of Directors in either case and after
hearing the auditor’s report in the case of any
decrease. In case of any increase, the amount
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of such increase and the cost of issuing the new
shares must be identified and in case of decrease
the amount of such decrease and means of its
execution must be shown.

d. Shareholders have priority right for the
subscription of any new shares, provided that
such subscription shall be subject to Shares
Subscription Rules applied to original shares.
Priority right to subscribe in new shares does not
apply to the following cases:

1. Admission of a strategic partner, whose
admission generates benefits in favor of

Company and increases its profitability.

2. Transfer of cash debts due to the Federal
Government, local Governments and public
organizations & establishments in the
country, banks and finance companies; to
shares in Company capital;

3. Company _staff meotivation program,
through a program to enhance staff
performance, and increase Company’s
profitability, by permitting employees to
acquire Company shares.

4. Transfer of any stocks or bonds issued by
the Company to shares therein.

In all above cases, prior approval shall be obtained
from the Authority and all terms & controls proposed
by the Authority regarding above matters are to be
fulfilled, subject to an approval issued by a special
resolution adopted by Company’s General Meeting.

Article (15)
Shareholder’s Right to review the Company’s
Books. Documents and Financial Reports

Each shareholder shall have the right to review
the Company’s books and documents and any
documents relating to any transaction the Company
has entered into with a Related Party, by permission
from the Board of Directors or a shareholders
resolution approved at a General Meeting.
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Part Three
Debentures or Sukuk

Article (16)

Issuance of Debentures or Sukuk

The Company may after the Authority’s approval
and, by a Special Resolution, issue debentures of
any kind or Islamic Sukuk, and the resolution shall
state the value of debenture or Sukuk, the terms and
conditions of their issue and if they are convertible
into shares and may have a resolution authorizing the
Board of Directors to determine the time of issuing
the debentures or Sukuk within not more than one
year from the date of approving authorization of the
Board of Directors.

Article (17)
Dealing with Bonds or Sukuk

a. The Company may issue bonds or Sukuk either
they be converted into shares or not at equal
values for each issue.

b. The bond or Sukuk shall be nominal and no
bearer bond or Sukuk may be issued.

c. Bonds and Sukuk issued against one particular
loan grants their bearers equal rights and any
condition to the contrary stands void.

Article (18)
Convertible Bonds or Sukuk

Bonds or sukuk may not be converted into shares,
unless the same is stated in the agreements,
documents or prospectus of issuance. In case
conversion is approved, the bond or sukuk holder
shall solely have the right to accept the conversion
or receive the nominal value of the bond or sukuk
unless the agreements, documents or prospectus
of issuance stipulate the mandatory conversion of
shares. In such case, the bonds or sukuk shall be
converted into shares based on a prior approval by
the parties at the time of issuance.

11

P A { R
4 gSal) o Al claiw

(16) 82\l
& Sal) gl a8l Claia )

O pald S8 a5 Agl) 4881 50 2y 4S50 (5
Aadl) d Sam gl ¢ 58 (sl o i A Dl lanal
W jlaca) Jag iy & Keall ol colaiad) Aad ) jall Cau
DA Daai O ey caemd ) dasaill Lol (s
Claiadl J\MJ Ac g sl L_é BJ\J:}” u.ula.a U sih
e A8 gall F b e diw e VT e S Sl

L sl

(17) 3l
dgSal) o culaiad) Jglxs

b el ) Jeaill ALE e o AL CilS gl g
)\Jm;\dﬂ:\_v}hnlqeﬂ;z\s)d\

o il laa) s Vs Liand dlall S a6 G
Lelalal o ol

)y i Ay ol il ISl o cluddl z
Lo i JS Sl ey g A slasie U gia LglanaY s
ey Gallay

(18) sl
agad Jgaill ALIAY & gSuall gf culaiad)

0= 13 Y gl & Kl calaiadl Jygad G Y
D8I laalls i o 3l o i) 8 el e
Jsd & Gall sany clall 5 auadl Gllld (S gl
Canaii ol Lo cliall sf vl LpanY) dagll jad 5l Jy gl
e Jsaill Al 3l plaay) s 5 o G5 sl il
£y ag & sSall o clanndl o iy Allall o2 8

laay) die il e Al 468 gl e



Part Four
Board of Directors

Article (19)
Management of the Company

a. The management of the Company shall
vest in a Board of Directors consisting of 5
members who will be appointed at an Annual
general meeting of the Company by secret
cumulative voting.

b. In all cases, the chairman and a majority of
members of the Board of Directors must be
nationals of the United Arab Emirates.

Article (20)
Membership of the Board

. The members of the Board of Directors shall each

hold their office for a term not exceeding three
years. At the end of this period, the board shall
be newly constituted, and the members whose
office has expired are eligible for reappointment.

. The Board of Directors may appoint a person to
fill a vacancy, provided that such appointment
shall be placed before the first annual general
meeting following such appointment and such
annual general meeting may resolve to approve
such appointment or appoint others.

. If the vacancies during the year reach to one
quarter or more of the number of the Board of
Directors members, then the Board of Directors
shall invite for a General Meeting to be convened,
within thirty days from the date of the last office
being vacated, to appoint other persons to fill
such vacancies. In all cases the new member
shall complete the period of his predecessor.

. The Company shall have a secretary for the
Board of Directors who is not a member of the
Board of Directors.

. If a member of the Board of Directors fails to

attend meetings of the Board of Directors for
more than three consecutive meetings without
a valid excuse acceptable to the Board of
Directors, then such member shall be deemed to
have resigned.
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f. The office of a director shall also be vacated if
such director:

1. dies or is disqualified for any reasons or
becomes of unsound mind or becomes unable
to carry out his/her duties as director;

2. is convicted of any criminal offense involving
dishonesty or moral by a final judgment;

3. is declared as bankrupt or ceased to repay his
debts even if such act has nothing to do with
declaration of bankruptcy;

4. resigns from his office by giving written
notice to the Company to that effect;

5. is not re-elected following the expiration of
his term as director;

6. isremoved by Special Resolution at a General
Meeting;

7. In case his/her membership violates the
provisions of article (149) of the Companies
Law.

g. If a board member is removed, he may not be
re-elected before expiry of three years from the
date of his removal.

Article (21)

Cases in which the shareholders appoint the
Board Members

By way of exception from the necessary application
of nomination for the Board of Directors, which
should precede the General Assembly meeting
scheduled to elect the Board of Directors pursuant
to Article 144/2 of the Companies Law, the general
assembly may appoint some experienced members
in the Board of Directors who are not shareholders,
provided that they should not exceed one third of
the members named in the Articles of Association,
in any of the following cases:

a. the number of candidates for Board of
Directors offices are insufficient and the
number of members may be less than the
required for holding a valid meeting;
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b. the appointment of the members of the board
in vacancies by the Board of Directors has
been approved;

c. one or more board members have resigned
during the General Meeting, and a temporary
board has been appointed for carrying on the
business of the Company until candidacy is
opened for electing the board members.

Article (22)
Conditions of Candidacy for the Board
Membership

The Company shall comply with the requisites and
conditions issued by SCA relating to candidacy
for the membership of the Board of Directors, and
each candidate shall submit to the Company the
following documents:

1. CV showing his work experience, academic
qualification and the position he is seeking (i.e.
executive/non-executive/independent);

2. declaration of his compliance with the provisions
of the Companies Law and its executive
regulations and the Articles of Association of the
Company and that he will act with the required
due diligence;

3. statement of the companies and establishments
in which he is working or holds office of a board
member in addition to any business which may
directly or indirectly compete the Company’s
business;

4. declaration that he is not violating the provisions
of Article (149) of the Companies Law;

5. in case of the corporate body representatives,
an official letter from that entity stating its
candidates for the membership on the Board of
Directors;

6. statement of the commercial companies in which
he is participating or has an interest, including
the number of shares held.
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Article (23)

Election of the Chairman Vice- Chairman of the

Board

. The Board of Directors shall elect, from
amongst its members by means of secret ballot,
a chairman and a vice-chairman. The vice-
chairman shall act in the chairman’s place in the
event of the chairman’s absence or in the event
of an impediment to the performance of his
duties.

. The Board of Directors may appoint, from
amongst its members, one director as managing
director and shall specify their responsibilities
and remuneration. The Board of Directors may
also form, from amongst its members, one or
more committees to which certain of the Board
of Directors’ powers may be delegated, or which
may be entrusted to supervise the conduct of
the Company’s business and the execution of its
resolutions.

Article (24)

Powers of the Board of Directors

. The Board of Directors shall have all the powers
to perform all acts and deeds on behalf of the
Company as the Company may be permitted
to do for the management of the Company, and
to engage in all actions and exercise all such
powers to achieve its objects. Such powers and
actions shall not be limited except as specified
by the Companies Law and these Articles of
Association to be done by a resolution at the
General Meeting.

. The Board of Directors shall set out the
regulations concerning the management and
financial affairs, personnel affairs and their
remunerations and benefits and shall also enact a
regulation arranging its duties, meetings and the
distribution of assignments and responsibilities.

. Subject to the provisions of the Commercial
Companies Law and its executive resolutions,
the directors of the Company are authorized to
conclude loan agreements for periods in excess
of three years, sell or mortgage the Company’s
real properties or place of business, release
the Company’s debtors of their liabilities and
conduct conciliation or agree on arbitration.
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Article (25
Company Representation

a. The authority to sign on behalf of the Company
shall be solely for the chairman and any board
member appointed by Board of Directors for
this purpose in accordance with the resolution
appointing him to do so.

b. The chairman shall be the legal representative of
the Company before courts and with its relations
with others;

¢. The Board of Directors may not give absolute
powers to the chairman.

d. The chairman of the Board of Directors may
authorize other members of the board to exercise
some powers thereof.

Article (26)
Place of the Board Meetings

The Board of Directors shall hold its meetings at
the head office of the Company or any other place
as agreed by the members of the Board of Directors.

Article (27)
Quorum for Validity of the Board Meetings and
Voting on Resolutions

a. The meeting of the Board of Directors shall
only be valid when attended by the majority of
the members in person. A board member may
authorize any other board members to vote on
behalf of him. In such case, a board member
may not replace more than one member and such
member shall have two votes.

b. Voting by correspondence is impermissible
(except as provided in paragraph (e) below), and
the power of attorney holder shall vote for the
absent member in the manner as specified in the
power of attorney.

c. Resolutions of the Board of Directors shall be
adopted by a majority of the members present,
in person or by proxy. In the case of a tie, the
chairman or his deputy shall have a casting vote.
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d. Details of all issues discussed and resolutions
passed by the board shall be recorded in the
minutes of the meetings of the Board of Directors
or its committees including any reservations or
dissents of the members. Drafts of the minutes of
the board meeting shall be signed by all attended
members before approval, which will be sent to
the members after adoption for safeguarding.
These minutes of the Board of Directors and
its Committees meetings shall be kept by the
secretary, and in case any member refuses to
sign these minutes, his objection and reasons
shall be recorded in the minutes. Signatories of
these minutes are responsible for the correctness
of the contents thereof and the Company shall
abide by the rules set out by SCA in this respect.

e. Participation in the meetings through the
modern means of communication (including
teleconference, video conference or other
electronic means) is permissible subject to
compliance with the regulations and procedures
issued by SCA in this regard. In such case any
director attending a meeting through suchmodern
means of communication shall be deemed to be
present for the purposes of determining quorum
and shall be permitted to vote on any proposed
resolutions at such meeting.

Article (28)

Meetings of the Board of Directors and
Invitation

1. The Board of Directors shall meet at least four
(4) times during each financial year.

2. The meeting shall be held upon a written invite
from the chairman or a written request by
two members of the Board of Directors, and
the invitation and agenda shall be sent to the
members at least one week before the date of the
meeting.

Article (29)

Passed Resolutions

In addition to compliance by the Board of Directors
of the number of meetings during the financial
year as stipulated in Article (28) above, the Board
of Directors may adopt resolutions by approval in
urgent cases. Such resolutions shall be deemed to
be valid and effective as if passed at a meeting duly
called for, subject to the following:
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a. approval of the majority of the Board of Directors
members that the case for which such resolution
has been passed is an urgent case;

b. all members of the board shall receive the
resolution in writing attached with all of the
supporting documents for review; and

c. written approval is required by the majority of
the board members on the written resolution
which must be presented at the next meeting
of the board for the same to be included in the
minutes of that meeting.

Article (30)
Participation by the Board Member in a
Competing Business

No board director may, without an approval
renewable annually of the Company’s general
assembly, participate in any action that can compete
with the Company, or trade for the interest of himself
or of a third party in any activity undertaken by the
Company, and may not disclose any information or
data of the Company, otherwise the Company shall
have the right to claim damages from such director
or to deem the profitable transactions exercised
thereby for his own interest as being exercised for
the interest of the Company.

Article (31)

Conflict of Interests

a. Any member of the Board of Directors who has
a mutual or conflicting interest for himself or for
the entity he is representing in any transaction or
deal presented to the board for consideration and
approval, must inform the board of this interest
which must be recorded in the minutes of the
meeting, and such director may not participate
in voting on the resolution concerning this
transaction or deal.

b. If the member fails to inform the board as
stated in item (a) above, the Company or any
shareholder may apply to the competent court to
nullify the contract of such transaction or deal
or to order the violating member to refund any
profit or interest he earned from such contract to
the Company.
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Article (32)
Granting Loans to the Board Members

1. The Company shall not grant any loans to any
member of the Board of Directors or guarantee
or secure any such loan. Any loan to a board
member’s wife, children or a relative to the
second of kin shall be deemed as a loan to the
member.

2. No loan shall be granted to a company in which
the board member, his wife, children or a relative
to the second of kin owns more than (20%) of its
share capital.

Article (33)

Dealings of the Related Parties in Company’s
Securities

No Related Party shall use information in his
possession due to his membership or position to
achieve any interest for his own account or for the
account of third parties as a result of dealing in the
securities of the Company and/or being involved
with any other transactions. Such party may not
have a direct or indirect interest with any party
making deals intended to influence the rates of the
securities issued by the Company.

Article (34)
Dealings with the Related Parties

Unless consent of the Board of Directors is obtained,
the Company may not conclude transactions with
the Related Parties in excess of 5% of the issued
capital and the consent of the shareholders at a
General Meeting for more than that. In all cases, the
transactions shall be evaluated by an independent
estimator approved by SCA. The auditor’s report
must include a statement of the details of transactions
of conflict of interest and the financial transactions
made between the Company and the Related Parties
and the procedures adopted in this regard.

Article (35)
Appointment of CEO and the General Manager

The Board of Directors shall have the right to
appoint a Chief Executive Officer and one or more
General Managers or authorized representatives
and to determine their remuneration, salaries and
benefits. The CEO or the GM shall not be a CEO
or a GM of another public shareholding company.
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Article (36)
Liability of the Board Members for the
Company’s Obligations

a. The members of the Board of Directors shall not
have any personal liability for the liabilities of
the Company arising from the performance of
their duties as directors to the extent that they
have not exceeded the limits of their authority.

b. The Company shall abide by the acts of the
Board of Directors as long as they fall within
the limits of its authority and the Company shall
be liable for illegal acts of the chairman or the
members of the Board of Directors in respect of
the management of the Company.

Article (37)
Liability of the Board Members before the
Company. Shareholders and Third Parties

a. Each director is liable to the Company,
shareholders and third parties for all acts
of fraud, misuse of power, violation of the
companies’ law, the provisions of these Articles
and management errors. Any provision to the
contrary stands void.

b. The liability stated in item (a) above, shall be
assumed by all of the board members if the error
has been made due to unanimous resolution, but
if the error subject of accountability has been
passed by the majority of members, the objectors
shall not be liable whenever they have evidence
of their objection in the minutes of the meeting.
If a member is absent from the meeting in which
the resolution has been passed, he shall not be
discharged from liability unless he proves that
he is not aware of the resolution or his awareness
thereof but unable to contest the same.

Article (38)

Remuneration of the Chairman and the Board
Members

The remuneration of the Board of Directors shall be
determined by a remuneration committee appointed
by the board, provided that such remuneration shall
not exceed 10% of the net profits of financial year
in question. The Company may pay additional
expense, fees or allowances or monthly salary at
the amount determined by the Board of Directors
to any board member if such member works in
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a committee or makes additional efforts for the
Company’s interest above his normal duties as a
board member. No payment for attendance at the
board meetings shall be made to the chairman or the
members of the board.

Article (39)

Removal of the Chairman and the Board
Members

The general assembly has the right to dismiss
any or all of the elected Board of Directors and
to open nominations pursuant to the SCA related
regulations and to elect new directors instead of the
dismissed directors. The dismissed director has no
right to be nominated again for membership on the
Board of Directors except after three (3) years from
dismissal.

Part Five
General Meetings

Article (40)
Meetings of the Shareholders

a. Each General Meeting shall be held in the
Emirate of Dubai. Every shareholder shall have
the right to attend General Meetings of the
shareholders and shall be entitled to a number
of votes equal to the number of shares he holds.
A shareholder may appoint a proxy, other than
a member of the Board of Directors of the
Company, to attend General Meetings. A proxy
shall not in his capacity as a proxy represent
more than five per centum (5%) of the share
capital of the Company. Legally incapable
persons and minors shall be represented by their
legal representatives.

b. The corporate person may delegate one of
its representatives or mangers, by a special
power of attorney from its board of directors or
likewise, to represent it at the General Meetings
of the shareholders of the Company, and such
representative shall have all the powers stated in
the resolution giving the power of attorney.
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Article (41)

Announcement of the Invitation to the General
Meeting

The invitation to the shareholders to attend a
General Meeting shall be made by publishing an
announcement in two daily newspapers issued in the
Arabic language by registered mail at least fifteen
days prior to the date of the meeting after obtaining
SCA approval. The invitation shall include the
agenda of the meeting, and a copy of the invitation
shall be sent to SCA and the authority concerned.

Article (42)
Invitation to the General Meeting

a. The Board of Directors shall invite the general
assembly to meet within the four (4) months
following the end of the fiscal year and when
necessary.

b. The Authority, auditor or one or more of
the shareholders owning 20% minimum
of the Company’s capital may, for serious
reasons, submit a request to the Board
of Directors to hold a General Assembly
meeting. The Board of Directors shall in such
case invite the general assembly within five
(5) days from the request submission date.

Article (43)
Powers of the General Meetings
The following matters. in particular. shall be
included in the agenda of the annual general
meeting:

a. hearing and approving the Board of Directors’
report regarding activities of the Company and
the financial position thereof within the year and
the auditor’s report;

b. reviewing and approving the Company’s balance
sheet and profit and loss accounts;

c. electing members of the Board of Directors as
and when required;

d. appointing Auditors and determining their
remuneration.

e. considering the Board of Directors’
recommendations regarding distribution of
profits, either in cash or bonus shares;
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f. considering the Board of Directors’
recommendations regarding remuneration to the
Board and determining the same;

g. discharging or removing the board member or
filing a liability suit against them, as the case
may be; and

h. discharging or removing the auditors or filing a
liability suit against them, as the case may be.

Article (44)
Taking Attendance of Shareholders at the
General Meetin

a. Shareholders wishing to attend the General
Meeting should have their names registered in the
electronic register prepared by the Company’s
management for this purpose, sufficient time
before the date of the meeting.

b. The shareholders’ register must contain the name
of each shareholder or his representative, the
number of shares he owns, the represented shares
and their actual holders, along with a power of
attorney. Each shareholder or representative will
be given a special badge showing his own votes
or those he represents.

c. A printed register of shares represented in the
meeting, including the rate of attendance, shall
be signed by the meeting’s reporter, chairman,
and the Company’s auditor, and teller and a copy
thereof shall be handed over to the authority’s
representative, with another copy to be attached
to the minutes of the General Meeting.

d. When the chairman determines whether quorum
has been met, the General Meeting attendance
registration will be closed, and no shareholder or
his representative may register for attending that
meeting, nor shall his opinion or input be taken
into account on any matter raised, at any point
thereafter.

Article (45)
Shareholders’ Register

The Company’s register of shareholders having
the right to attend and vote for the resolutions at
General Meetings shall be maintained according
to the regulations of dealing, clearing, settlement,
transfer, papers keeping, and the rules applicable in
the Market.
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Article (46)

Quorum Required for the General Meeting and

Voting on Resolutions

a. The general assembly shall have the authority to

consider all the matters related to the Company.
The quorum in a general assembly meeting shall
be attained when the meeting is attended by
shareholders, or proxy shareholders, who own
at least 50% of the Company’s capital. In case
of lack of quorum in the first meeting, a second
general assembly meeting shall be held after five
(5) days and no later than fifteen (15) days from
the first meeting date. The postponed meeting
shall be deemed valid, whatever the number of
attendees is.

. Except the resolutions required to be issued
by a Special Resolution in accordance with
the provisions of Article (50) of these Articles,
the resolutions of the General Meeting of the
Company by the majority of the votes represented
at the meeting. The resolutions of the General
Meeting are binding on all of the shareholders
regardless of whether or not they are present at
the said meeting or agree or disagree with the
said resolutions. A copy of these resolutions shall
be sent to SCA, the Market in which the shares
are registered and the competent authority in
accordance with the rules set out by SCA in this
regard.

Article (47)
Chairmanship of the General Meeting and
Recording the Minutes of Meetings

. The general assembly shall be presided over
by the chairman of the Board of Directors or
his deputy in case of his absence. In case the
chairman and the deputy chairman are absent,
the meeting shall be presided by any shareholder
elected by other shareholders. Voting shall
be made by any means as determined by the
general assembly. The general assembly shall
also appoint a reporter. If the general assembly
is discussing a matter, whatsoever, relating to the
chairman, then the general assembly shall elect
a shareholder from among the shareholders to
preside the meeting during discussion of such
matter. The chairman shall appoint a vote’s
counter provided that the general assembly shall
approve such appointment.
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b. Minutes of the meeting shall be issued and shall
include the names of the attending shareholders
or their attorneys, the number of shares they
hold, the number of votes they are entitled to, the
resolutions issued, the number votes supporting
or objecting the same and a detailed conclusion
about the discussions made at the meeting.

¢. The Company shall record the minutes of the
meetings on regular basis after the end of each
meeting in a special register in accordance with
the rules and regulations of SCA, and all minutes
shall be signed by the chairman, the secretary,
the tellers and the auditors. These signatories to
the minutes shall be responsible for correctness
of the information stated therein.

Article (48)
Method of Voting at the General Meeting

The chairman of the General Meeting shall set
the method of voting, unless the General Meeting
determines specific method for voting. If the
matter concerns election, removal, accountability
or appointment in the cases allowed by Article (21)
herein, then secret accumulative voting shall be
used.

Article (49)
Voting of the Board of Directors on the
Resolutions of the General Assembly

a. The members of the Board of Directors shall not
vote on the shareholder resolutions presented
at a General Meeting that relate to discharging
them from liability for the management of the
Company, personal interest, conflict of interests
or a dispute between them and the Company.

b. If the board member represents a corporate
body, the shares of that corporate person shall
be excluded from any vote contemplated by this
article.

c. Any person who has the right to attend the
General Meeting is not permitted to participate
in voting for himself or his principal in respect
of the issues relating to a personal interest or a
dispute arising between him and the Company.
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Article (50)
Adopting Special Resolutions

The General Meeting shall issue a Special
Resolution in the following cases:

&

increasing or reducing the capital;
b. issuance of debentures or Sukuk;

¢. granting voluntary donations for social interest
purposes;

d. dissolution or merger of the Company with
another company;

e. sale or otherwise disposition of the project the
Company has done;

f. extending or shortening the duration of the
Company;

g. amending the Memorandum and Articles of
Association of the Company; and

h. the cases for which the Companies Law requires
Special Resolution.

In all cases, in accordance with the provisions of
Article (139) of the companies’ law, the approval
of SCA and the competent authority on the Special
Resolution amending the Memorandum and Articles
of Association is required.

Article (51)
Adding an item to the Agenda of the General
Meeting

a. The shareholders are not (at a General Meeting)
permitted to discuss any issue other than those
set out in the agenda.

b. With exception from item (a) above and in
accordance with the regulations of SCA in this
regard, the General Meeting shall have the right
to discuss the following issues:

1. serious issues discovered during the meeting;
and/or
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2. a further item in the agenda of the General
Meeting added in accordance with regulations
of SCA based on a request submitted by SCA
or a number of shareholders representing at
least (10%) of the capital of the Company.
The chairman of the General Meeting shall
incorporate the additional item to the agenda
before commencing discussion of the agenda
or presenting the issue before the General
Meeting for it to decide whether to add the
said item or not.

Part Six
The Auditor

Article (52)
Appointment of the Auditor

a. The Company shall have one or more auditors

appointed by the sharecholders at the General
Meeting based on recommendation by the Board
of Directors. The auditor shall be registered with
SCA and licensed to practice the profession.

. The auditor shall be appointed for one renewable
year. He shall audit the accounts of the Company
for the year he has been appointed for provided
that his period shall not be renewed for more
than three consecutive years.

. The auditor shall perform his duties from the end
of the meeting of the said General Meeting until
the end of the General Meeting of the next year.

Article (53)
Obligations of the Auditor

The auditor of accounts shall:

. comply with the provisions of the companies’
law and its executive rules, resolutions and
resolutions;

. be independent from the Company and its Board
of Directors;

. not join the profession of auditor and a partner in
the Company;
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. not occupy the position of a member of the
Board of Directors and any other technical,
administrative or executive office in the
Company; or

. not be a partner or agent of any one of the
founders or members of the board or a relative
up to the second of kin.

Article (54)

Powers of the Auditor

. The auditor shall have the right at any time to
examine all of the books, records, papers and
other documents of the Company and to request
any explanations as he deems necessary in order
to perform his obligations. He shall also have
the right to verify the assets and liabilities of the
Company, and if he is unable to exercise those
powers, he shall give a statement to that effect in
writing in a report to be submitted to the Board
of Directors. If the Board of Directors fails to
enable the auditor to do his job, the auditor must
send a copy of the report to both SCA and the
competent authority and present the same before
the shareholders at the General Meeting.

. The auditor shall audit the Company’s accounts,
inspects the balance sheet and profit and loss
accounts, review the Company’s transactions
with the Related Parties and assure compliance
with the provisions of the companies’ law and
these Articles. The auditor shall present his report
concluding these issues to the shareholders at
the General Meeting with a copy thereof to SCA
and the competent authority. Upon preparing his
report, the auditor may assure the following:

- correctness of the financial records
maintained by the Company; and

- the Company’s accounts compliance with the
financial records.

. If the auditor has not been provided with the
required facilities to carry on his job properly, he
must state that in the report to be presented to the
Board of Directors and if the Board of Directors
fails to facilitate the auditor’s job, he must sent a
copy of his report to SCA.
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. The subsidiary company and its auditor
undertake to provide the auditor of the parent
company with the information and explanations
he may require for the purposes of audit.

Article (55)
Auditor’s Annual Report

. The auditor shall produce before the annual
general meeting a report comprising all
those matters as required by the Commercial
Companies Law, stating in his report as well as
in the balance sheet, the charitable contributions
the Company has made during the year for social
interest (if any) and shall state the beneficiaries
of these donations.

. The auditor shall attend the General Meetings
and read his report which must include any
obstacles or interferences he has faced from
the Board of Directors before the General
Meeting. The auditor’s report must be neutral
and independent and shall give the auditor’s
opinion on all matters relating to his duties
and in particular the issues concerning the
balance sheet, accounts, financial position of
the Company and any violations that may have
taken place. The auditor shall be responsible for
the correctness of the information in his report.
Every shareholder, during the annual general
meeting, shall have the right to discuss the
auditor’s report and ask for an explanation of its
contents.

Part Seven
Company Finance

Article (56)
Company Accounts

. The Company shall prepare such proper books
of accounts in accordance with internationally
accepted accounting principles consistently ap-
plied in a manner that reflects proper and fair
position of the Company’s profits and loss ac-
counts during the financial year in compliance
with the requisites of the Companies Law and its
executive regulations.

. The Company shall adopt the international stan-
dards and principles of accounts upon preparing
its initial and final accounts and determination of
distributable dividends.
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Article (57)
Company Accounts

The fiscal year of the Company shall start on the 1st
of January and shall end on the 31st of December
of every year, except for the first fiscal year that
started on the date of the Company’s commercial
registration and ended in the following year.

Article (58)
Balance Sheet of the Fiscal Year

1. The balance sheet of the concerned fiscal year
must have been audited at least one (1) month
before the annual general assembly. The board
of directors shall prepare a report on the business
activity and financial position of the Company
at the end of the fiscal year and shall specify the
method proposed for distributing net profits.

2. A copy of the balance sheet and profit and loss
statement, with a copy of the auditor’s report,
the Board of Directors report and the governance
report, shall be sent to the SCA.

3. The Company undertakes to provide SCA with a
draft of the invitation to the shareholders for the
annual general meeting for approval to publish
the invitation in the daily newspapers before
sufficient time of the date of the general meeting,
subject always to the provisions of Article (172)
of the Companies Law.

Article (59)
Voluntary Reserve for Company’s Assets
Depreciation or Decrease of Value

An amount, determined by the Board of Directors,
shall be deducted for meeting the depreciation of
the Company’s assets or decrease of their value.
These funds shall be disposed of pursuant to a
board resolution and shall not be distributed to the
shareholders.

Article (60)

Distribution of Annual Profits

The net annual profits of the Company shall, after
deduction of all general expenses and other costs,
be distributed as follows:
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. 10% shall be allotted to constitute statutory
reserve account, and such deduction shall be
ceased when the total reserve reaches an amount
equivalent to 50% of the paid up capital of the
Company. If this reserve becomes less than that,
the deduction shall resume.

. Another ten percent (10%) shall be deducted
and shall be allocated for general reserve. Such
deduction shall be suspended by a resolution
from the general assembly upon a proposal by
the Board of Directors, or if the said general
reserve reaches 50% of the paid-in capital. This
reserve shall be used in the purposes determined
by the shareholders at the general meeting
based on the Board of Directors’ proposal. The
General Assembly may resolve not to deduct
such penalties or part of it if it finds that such
penalties are not due to any omission or error by
the Board of Directors.

. Anamount equal to 5% of the paid up capital shall
be deducted and distributed to the shareholders
as advance share of the profits provided that if
the net profit is insufficient, in any particular
year, for this distribution, such profits shall not
be claimed from subsequent years.

. Ten percent (10%) maximum of net profit for
the ended fiscal year shall be allocated after
deduction of all depreciation and reserves
as remuneration for the Board of Directors.
The Board of Directors shall recommend the
remuneration which shall be submitted for
approval to the general assembly meeting. The
fines imposed on the Company by SCA or the
competent authority due to violations of the
Board of Directors of the Companies Law or
these Articles during the year shall be deducted
from this remuneration. The General Assembly
may resolve not to deduct such penalties or part
of it if it finds that such penalties are not due to
any omission or error by the Board of Directors.

. the remaining amount of the net profit shall be
distributed to the shareholders or be carried
forward to the next year according to the board’s
proposal or be allotted to form extra voluntary
reserve to be used for specific purposes and shall
not be used for any other purposes other than
by a resolution of the shareholders at a General
Meeting.
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Article (61)
Disposition of the Voluntary and L.egal Reserve

Voluntary reserve amounts shall be disposed of,
pursuant to a resolution of the Board of Directors,
in areas that realize interest of the Company.
The voluntary reserve shall not be distributed to
shareholders; however, any such amount exceeding
fifty percent of the paid-up capital may be distributed
to the shareholders in the years during which the
Company does not gain net distributable profits.

Article (62)
Shareholders Profits

Dividends shall be paid to the shareholders in
accordance with rules, resolutions and circulars
issued by SCA in this regard. The Company may
distribute half yearly or quarterly dividends among
the shareholders as per the Company’s dividend
distribution policy and/or resolutions, as proposed
by the Board of Directors and approved by the
shareholders at the General Meeting.

Part Eight
Disputes

Article (63)
Forfeiture of Liability Case

No resolution of the shareholders at a General
Meeting releasing the Board of Directors from
liability shall result in the lapse of any claim of civil
liability against the board members, but if the act
giving rise to liability has been presented to and
approved by the shareholders at a General Meeting,
the liability case shall be forfeited after expiry of one
year from the date of concluding the said General
Meeting. Nevertheless, if the act attributed to the
members of the Board of Directors is a criminal
offense, the claim of liability shall not lapse unless
the public suit lapses.

Part Nine

Article (64)
Dissolution and Liquidation of the Company

The Company may be dissolved in any of the
following causes:

a. the expiration of the specified duration of the

Company, unless it is renewed in accordance
with these Articles;
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b. the expiration of the object for which the
Company was established;

c. depreciation of all of the Company’s moneys or
substantial part thereof in a manner that investing
the remaining balance becomes impossible;

d. amalgamation of the Company in accordance
with the provisions of the companies’ law;

e. by a Special Resolution of the shareholders at a
General Meeting to this effect;

f. by a court order.

Article (65)
Company’s Losses of More than half of the
Capital

If the Company’s losses amount to half of the capital
of the Company, the Board of Directors shall, within
30 days from the date of disclosing to SCA of the
periodic or annual financial statements, invite for a
General Meeting to be convened for taking a Special
Resolution dissolving the Company prematurely or
resolving continuation of the Company.

Article (66)
Liquidation of the Company

At the termination of the term of the Company
or the dissolution thereof before the defined date,
the general assembly shall, upon request of the
Board of Directors, define a liquidation method,
appoint one or more liquidators and define the
authority thereof. The authority of the Board of
Directors shall terminate upon the dissolution of the
Company but the Board of Directors shall continue
managing the Company and shall be considered by
third parties as liquidators until the liquidator(s) are
appointed. The authority of the general assembly
shall exist throughout the period of liquidation until
all liquidation procedures are completed.

Part Ten
Final Provisions

Article (67)
Voluntary contributions

The Company may, by a Special Resolution, and
after expiry of two financial years from the date
of incorporation of the Company and earning of
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profits, grant charity contributions for social public
interest of no more than two percent (2%) of the
average net profits of the two years preceding the
year in which the donation is granted.

Article (68)

Governance Rules

The Company shall be subject to the provisions of
the Governance Rules and Corporate Discipline
Standards and the executive resolutions of the
Commercial Companies Law, which constitute an
integral and complementary part of the Articles of
Association of the Company.

Article (69)
Facilitation of the Periodic Inspection Works

The Board of Directors, the CEO, the managers
and the auditors of the Company shall facilitate the
works of the Authority inspectors for carrying on
the regular inspection of the Company in order to
provide the inspectors with all of the information
and details they may require and enable them
review the Company’s business, records, books and
any other documents maintained by its branches
and subsidiaries in the UAE or abroad.

Article (70
In Case of Conflict

(a)In the event of any conflict between the
provisions of these Articles and the provisions of
the Companies Law or the rules, regulations or
resolutions executing the same, such provisions
shall prevail.

(b) These Articles have been issued in Arabic and
English versions; however, the Arabic text shall
prevail in case of conflict between the Arabic
and English versions.

Article (71)

Publication of the Articles of Association

These Articles shall be lodged and published in
accordance with the Law.
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ADDENDUM

This Amended Articles of Association should be read
in conjunction with the attached addendum which
forms an integral part of the Articles of Association






