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AMENDED AND RESTATED ARTICLES OF ASSOCIATION
OF
Al Seer Marine Supplies & Equipment Company P.|.5.C PRIVATE |OINT
STOCK COMPANY

These amended and restated Articles of Association is made on 2 March 2026.

PART |

Preamble

Article (1)

On 13/071/2003, a limited Hability company was incarporated under the name
of Al Seer Marine Supplies & Equipment Company and registered with the
commercial register under the commerclal license number CN-1048760
issued by Abu Dhabi Depaniment of Economic Development, by virtue of its
memorandum of association duly notarized before Abu Dhabi notary public
on 22/5/2007 under number 090202115, and the legal form of the Company
converted from a limited liability company 10 a private joint stock company by
special resolution on Bth Apeil 2027, pursuant to the article of association
notarized before Abu [Cthabi Motary Public wnder authentication Mo
2155004793 dated 17th May 2021 pursuant to the General Assembly's
resolution on 11/08/2021 and the cenificaie dated 25/8,/2022 issued by the
Ministry of Economy approving the amendment of the Company’s Articles of
Association with regard to the Company's Share capital increase and pursuant

to the amended and restated article of association of 2023.(7A0A™).
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On 2 of Masch, a General Assembly of the Company was held and decided
pursisant (o a special resolution 1o approve the amendment of cenaln
provisions of the Comparny's ADA in erder 1o comply with the provisions
Ministerial Decision Mo, 137/2024 On the Regulation of the Regisirar's Wark,

Contrals of Private Joimt Stock Companies and the Rules of Governance

Therefore, it has been i!‘I'E!d that the ADA of the Company shall be amended
as follows: -

Article (2)

In these Aumicles, the following terms shall have the meaning set apposite

thereto below unkess the context dictares otherwise:

“Affiliated Company” means a company that is engaged by virue af a
cooperation and coordination agreement with the Compary;

“Articles” or ADA" means these Amicles of Assaciation as may be
amended fram time 1o time;

“Board Member, Members® means any of the members of the Board
of the Company, including Chairman, Vice Chairman and Managing
Director of the Company™;
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“Board” means the Board of Directors of the Company consisting of the

members elected pursuant 1o these Anticles:

“Commercial Register” means the Commercial Register of Companies
maintained by the Competent Authority;

“Companies Law” meansthe UAE, Federal Decree Law no. 32 of 2021
concemning Commercial Companies. as amended, substinuted or

whally re-enaced by subsequent laws:

“Company” means Al Seer Marine Supplies & Equipment Company
P.).5.C the private [oint stock company regulated by these Articles;

“Competent Authority” means the Depanmert of Economic
Developmenmt or any other authority in charge of commercial
companies’ regulation in the Emirare of Abu Dhabi:

“Cumulative Vioting™ means that each Shareholder shall have a
number of vores thar is equal 1o the number of Shares he/she/it holds
in the Company, ta be applied towards voting for anly one nominee to
the membership of the Board or distributed among selected nominees;
provided, hawever, that in all cases the number of votes given o the

selected nominees should not exceed the number of held votes;

“Executive Management” means the executive management of the
Company, including the General Manager, Executive Manager, Chief
Executive Dfficer, or Managing Director authorized by the Board
members to manage the Company;
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“First-degree Relatives” means the father, mother, children, husbhand,
father-in-law, mother-in-law and husband's children;

“General Assembly” means a meeting of the Shareholders of the
Company duly convened and held in accardance with the Companies
Law and these Aricles;

“Governance” means a set of controls. standards and procedures that
achieve institurional discipline in the management of the company in
accordance with international standands and methods. by defining the
responsibiliies and duties of the members af the Board of DHrectors
and the executive management of the company and wking imo

account the protection of the rights of shareholders and stakeholders,

“Independent Board Member” means a member who does not have
any relationship with the company or any of its senior executive
management, auditor, parent company, subsidiary, sister company or
allied company thar may lead 1o a material or moral benefic thar may
affect his declsions;

However, a Board Member is not deemed independent anymare inany
of the following events:

(a) I the member or any of his relatives up 1o the second degree
works or has worked in the Execurive Management of the
Company or its Subsidiary, during the last two years preceding
the date of his nomination for m:mh:uhlp in the Board;

{b) I the member or one of his relatives up to the second degree has
a direct or indirect interest in the contracts and projects

concluded with the Company or its subsidiaries during the last
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(d)

(e)

(f)

rwa years and these transactions, (ogethes, exceed a percentage
of (5%) five percent of the company's pald-up capital or an
amaunt of (5,000,000 five million Dirhams or its equivalent in
foreign currency, whichever is less, unless the relationship is pan
af the namire of the Company's work and without peeferential
conditions;

If he works or has warked for the Company or its subsidiaries,
during the last two years prior to the date of his appointment as
a member of the Board,

If he works or was a partner In a company that performs
consulting work for the Company or any of its parent. subsidiary.
sister or Affiliated companies, during the last two years prior 1o
the date of his appointment as member |n the Board,

If he has any personal services commracts with the Company or
any of s parent, subsidiary, sister or Affillazed Companies,
during the last two years prier to the date of his appointment as

member in the Board;

I the member or one of his relatives up to the second degree isa
partner or employee of the Company's auditar, or if he was,
during the last two years prior 1o the date of his appointment as
member of the Board, a parmer ar employee of the Company’s

auditors.

If the equiry of the Board Member, his minor children or bath
reaches 10% or more in the eapital of the Company;
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{h} I the independent member is elected or appointed in the
formation of the company's Board for more than three

consecutive terms,

“Ministry” means the Ministry of Econamy:

“Ministerial Resolution” means Mimistenal Degision Mo, 137/2024
On the Regulation of the Reglsrar's Work, Controls of Private Joint

Stock Companies and the Rules of Governance,

“Mon-Executive Member of the Board” means a member whao does not
hold & positon in the company and does not receive 4 salary therefrom.
The remuneration he receives as a member of the Board of Directors

shall not be considered a salary.

“Parent Company” means a company holding more than 50% of the
Shares af the Company;

“Registrar” means the entity licensed by the Securities & Commodities
Authority 1o organize the Share Register of Private [oint Sewock
Companies which is appointed fram time ta tme to hold the Share

Register of the Company;

“Relevant Parthes” or "Relevant Party”) means the Chainman, members of the
Board and members of the Fxecutive Managemen: tilhtfmwmdhs
employees, the companies in which any of such pasties owns not less than
(2075} of their share capital as well as subsidianies, stster or affillated companies,
miajor shareholders in the company (amyone who owns 5% or mare of the
company's shares or voting rights therein), the Chalrman and membess of the
Board of the parent companbes, subsidianes, sister companies or affflates of the
company, and companies in which any of the Chaimman o members of the
Board of the company o members of is senior exenstfve management is a
member of is Board or asenior exenuve therein
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“Share Register” means the register indicating the ride of the
Shareholders w the Company's Shares and the rights penaining

therets;

“Shareholder(s)” means the holder or holders for the time being of ane
or mare Shares in the capital of the Company in accordance with the
termi of these Anicles

“Shares” means the shares in the capital of the Company duly issued and
held by the Shareholders or any of them;

“Sister Company”™ means a company that is affiliate 1o the same group
o which the Company is an affiliare;

“Special Resolution” means such resolurion issued by the majority of
the votes of Shareholders that own no less than three quarters of the
Shares represented in the meeting of the General Assembly of the

Company;

“Stakehaolders” means any persan having imerest in the Compary, such
at the Shareholders. staff, credivan, customers, suppliers and potential

IR RIDr,

“Subsidiary Company” means a company in which ai leasi 50% of the
capital is held by the Company;
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Transactions” means the ransactions, contracls of agreements

concluded by the company that do not fall within its main activity, or that

include preferential terms that the company daes not usually grant to its

customers, and any other iransactions that the Ministry determines from

time 1o time by decisions, instructions or circulars issued in this regard.

"WAE" means Uinited Arab Emirates;

“U.AE. Mationals™ means any of the following:

(i

(i)

(i)

an individual whao is a citizen of the United Arab Emirates (holding
a national identity card issued by the Government of the United
Arab Emirazes);

the Govemment of the UAE or ary Emwate of the UAE or any subdhasion

thereol and amy depanment, miniswry, insTrumentality or ceher body of any
such Government, and

any company to be incorporated in the UAE wherein all of the
partners or shareholders are themselves nationals of the UAE

according to this definiton,

INTERPRETATION
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Except where the context othenwise requires words denoting the singular IJ! a5 1.{'\-" AN A olé Lol L'-H__'_ (laaal! Ll Lo Lac Lo

shall include the plural and vice versa and words denoting a gender shall
include every gender and reference to persons shall include bodies carporate
and unincorparated,

Article (3)

The name of the Company is “Al Seer Marine Supplies & Equipmem
Company P.).5.C a private joint stock company (hereinafter referred 1o as the
“Company”). The Company may use the acronym Al Seer Marine” as atrade
name. the Company must use its name in all s administrative and commercial

documents, ransactions and communications.

Article (4

The head office and l!‘!i!-t-ﬂ'!’d address of the Cnmp;.ﬂr is ln the Emirate of
Abu Dhabi, The Board may establish branches, offices or agencies in the UAE
or abroad after aniinms the appnrwﬂ of the Competent ﬁuﬂ'lnri[}'

Article (5)

The term of this Company is (99) ninety-nine calendar years which
commenced from date of entry of the Company into the Commercial Register
and shall be renewed thereafier for similar successive terms unless a Special
Resolmtion is adopted by the General Assembly reducing the term or
liquldating the Company.
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Article (6)

(6) 33l

61 The principal objects for which the Company was established are to carry L‘_L?_'[ o is‘)_;]. - s {,T.]i i "J.Il ...131;-15'1 s

out the fulhwlng activities within the UAE ar abroad:

= Retall sale of factories equipments and machines and spare parts
= Retail sale of manne equipments and machinery spare parts

= Retall sale of marine equipments and machinery

= Wholesale of Ships and Boats Trading

= Installation and repair of lifting mechanisms and equipment loading
= Heavy vehicles and equipment mechanics repair

= Impaning

= Onshere and Offshare Oil and Gas Fields and Facifities Services
Industrial enterprises investment. institution and management
= Boats repairing

= Repair and Maintenance OFf engines Ship

= Boaws works workshop

~  Ship and boa seat upholstering

= Retail sale of ships and boats

= Renail sale of airplanes spare pans and its components

= Whaolesale of spare pans and sections trading of airplanes

—  5hips Managerment and O'peration

Sea Shipping Lines Agents

= Yachus management and running

= Customs Clearance Services

= Trade jet skis used.

= Water hikes repairing and maintaining.

258F07C4B19532CB7812
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Transpan by Refrigerator Trucks

Trading of telecommunicatlon equipment - Whalesale
Wholesale of canned and preserved foodstuff rading
Foodstuff Catering

Wholesale of Fresh Foodstuff Trading

For the purpase of achieving its main objeas deseribed in Clause 6.1
above, the Company may carry on the following activities within or
outside the UAE:

incorperate all types of companies esther alone or in pannership with third
pamies and grant such companies the authorities that it may deems

appropriate or necessary for any purposes related o the objects of the
Company, expansion thereof, or its business.

(b) to acquire, panicipare in or own shares, stocks and other interests in

fe)

12/51

companies engaged in any field related to the activities ol the Company or to
any extersion of its business o carrying on acvities similar 1o the acivities
carried on by the Company or which may assist the Company in achieving its
objecs; and the Company may finance such companies.

1o enter into any agreements with banks, financial institutions and credit
agencies conceming the financing of the Company’s acihatles, including,
without imitasion, the issuance of guarantees, the granting of securities over
ks assets, including its shares and assets oo the shares or assets of Iis
subsidiaries, and 1o enter into agreements in favor of any subsidiary,
including, without limiation, o ksue or grant indemnities or 1o act a8 &
guatantor to secure the labilities of any subsidiary, with ar without
consideration and 1o mostgage or create a security over all or any pan of the
Company's rights or assets or the rights or assets of any of s subsidiaries in
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{d) to enter into any contracts or agreements required for achieving and % ‘fi igaiiy Gedms) Aa¥ Sldlas! jI sede fi :‘1#!
performing any of the objects and activities of the Campany. r
AS,a0 clllady at,el

{e) 10 paruicipate with others in establishing other companies, parinerships |51, SElLS 3l S ;ﬁd pall e 1
or entithes for the purposes of acquiring. developing, ownling, aperatin e . ; %

_ . _ $ s,‘j‘.n.u.l_,i‘dﬂiai_,l .y)l:.i,! snp b d;-laﬁ;j_,.:-i

or managing the activities or enterprises of the Company. N
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6.4

ranage the Subsidiary Companies and entities affiliated with the Company. L o b LS Aaglal 801 3,15)

Issue and sakufmwdwesinrhe{fumpan}rnrin}lshuzsm im interests in I,‘ I‘ﬁ""i-,.l o ,i i‘sJ"""“ JEHJ-? 't"i"""i &_’JL—L‘}
any Affiliazed Company. Adgls )l s.‘T

undertake any aciniy or do any acton that may suppor the Company's 3 L1 530 ot it (ya Jae 5ls pladl o JoLti 51 gl
financial position or increase s value or the value of its assets, o th : L . :
r:uuluﬁfw::lem S PP sty o Ltagmgn ad of Ligasd (on gy 81 25,00 JU

1 carry on any business or activity related or incidental to any of the business [, o H‘i"' Yoot GeSy Jelis _']1 Jas iil.l Usglie
ﬂth&mmu&ﬁmwmmﬂﬂurﬁtﬂﬂymimﬁmﬂylh _g.li EPI-LH : . jg-liji -Jh&rﬂ i) i”u _!i E_,..-'Jl
value of all or any of the enterprises, properties or assets of the Company or e . .

in any wiy increase the profitability of the Company or enhance the interests sl As,adl HJ'L:“ o gl oo U L Bpila pd

of the Company or its Shareholders Lm0 pmd gl e gy ol Lgeel o LeiSizas
Lob (xnalaall mllias ol 3,801 wllas 35aq ol 28,201

The Company shall cary an s objects within the LIAE and abroad as shall be 8y (I RF N LI"!'JU" FU B 11"*1.?"1 E‘H;jl I-J"'Jw
determined by the Board of Directors of the Company i that regard. oan s 3 28,401 5,15) el

The objects of the Company shall be interpreced in a broad. manner and dpapanl dinaxlly [""“‘P 1.&“‘5 ij');_ﬂ @'L,“_T pinikd
the General Assembly may amend the Com ‘s abjects in accordance 3 . . .
’ ¥ may i plas)) 2S5 Taay 38,01 o il Jpusad

with Articles.
PART I Gl
SHARE CAPITAL OF THE COMPANY a0 Jla ouly
icle (7) (7) salall

iz}

(&)

)

(3)

The Company's eapital Is fixed ar AED (1.000,000,000) one billion UAE  hlel @y slule (1.000,000.000) alees AS,201 Jla (uly 30>

Dichams, divided into (1.000,000,000) one billion shares with & nominal 1oy (1) Layud &Gl dayiy mesn lela (1.000.000.000) e £39a

value of AED (1) one Ditham each. All Shares are cash Shares and fully paid.
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Article (8

The value of the Shares Capital has been paid in full prios to the conversion of

the Company.

Article (9)

All the Company’s Shares are nominal, and there is no minlmum shareholding

fior LIAE Marionals in the company

Article (10

The Sharehalders shall anly be liable for any abligations or |osses incurred by
the Company wathin the limits of the value of their Shares, and their

obligations may only be increased pursuant to their unanimous consent

Article (11

The ownership of a Share entails the aceeprance by the Shareholder of these
Asticles and the decisions of its General Assemblies of the Company, and no
Sharehalder may claim the recovery of the sum paid as share in the capital

Article (12)

The Company's Shares are indivisible, Nevertheless, should the title to a $hare
devalve upon several helrs ar became owned by several persons, they are
bound to select one of them 1o represent them towards the Company, and
they shall be jointly responsible for the liabiliies arising from the ownership
of the Share. If they fail to agree on a representative, any of them may reson
1o the competent court to nominate the same and notify the Company in this

I'EIIPEL'I.

S0 s b JU) ely Rasd IS oLigl) 5
Leabice Rewd] ol ao gy Yo Was) 35,80 mel apen
AS, AL Ul gilols

(10) 53l

sga> 3V AL e plus of Ll gl prealecll a3l ¥
lasar madlyns W) @ rlalitll 305 5emms Yy el (ym 98La e
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Shbaly pllaidl g paludl Jsd mead! 48le e i
sl Gl ol maluall jome Wy 45,500 Gageal! Silinazll
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(12) 3l

bas 1) et ke 1 15) 213 oy Apail] LB pE el
Um e 0o ks o g Gsadae el sl aSle ol 4y
Calajuns peliddl Ypa (s AGAN slad pge iy
i Jo 3 ipesnd] A4She (36 2SI LRI (36 alaanilly
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Article (13)

Each Share entitles its owner to a share equivalent 1o amy other Shareholder's

share, without any distinction, in the ownership of the Company’s assets upon
liguidation, in the distributed dividends as indicated herein below, and in the

attendance and voting at the General Assemblies

141

14.2

16/51

Article (14)

Subject 1o the provisions of these Articles, the Company's Shares may be
sold, assigned, maortgaged, disposed of, or negotiated in any manner
pursuant to the provisions of these Articles, the regudations and bylaws laid
down by the Company’s Board, Amy dealings in the Shares, indluding the
wransfer of ownership and creation of rights thereon, must be recorded in
the Share Register. Onee the Board and the Registrar recelves a written
nraotice inthis respect signed by the Transferor and Transferee provided that
the Transferar pays the registration fees imposed by the Company af the
Registrar fram vime (o tme and pursuant 1o a decsion of the Board for
entering the share transfer in the Share Register. The Board may request
that the two p,ml-ej" signatures be authemmicated. Anmy transfer not in
compliance with the requirements of these Articles shall be considered
imvakid.

The Company Shares may notin any case be sold or asskgned to third parties,
if such sale or assignrment |s contrary 1o the provisions of these Articles; ar

oL i Al 1,8, 35,801 jlas | miig diiaz] duazsd
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sda e 8l damad ey ASA0 §)l0) ala Lasay
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17/51

Without prejudice to the provisions of Clause (14.2) of these Amides. in the event
of death of any nanural Shareholder, his heir is the only person who has tide or
interest in the deceased's Shares, and be entitled to the dividends and ather
berefits previously belonging 1o the deceased, The said heir, once registered with
the Company pussuani w these Aicles, shall have the same nghts as the
deceased Shareholder in the Company regarding the relevant Shares and the
deceased Shareholder's estate shall not be exempt of any liability related o any
Share that befonged o him at the tire of death, In case of several heirs, they shall
rominate one of them w repeesent them at the General Assemblies of the
Compary, The heirs shall execuse a power of attomey in favoer of thar persen ina
form and substance thas s compllant with the laws of the country whose
ratanality the deceased carried

Any person becoming entitled to amy Shares in the Company as a result of
the death or bankruptey of any Shareholder or pursuant to a writ of
amtachment ssued by a competent coum must within thimy days:

a)
b)

produce evidence of the said right 1o the Board: and

select (subject to the provisions of Clause 14.2 of this Anicle} either
to be registered as Shaseholder or nominate a person 1o be
registered 25 Shareholder in respect of the said Shares.

The Company may tequest any procedure (o ensure that the signatures of
the parties on any document related te any dealing in the Campany's
Shares be authenticated and that they prove their legal capaciry. The
wansferor is considered a Shareholder unnl the wansferee is duly
registered in the Share Register.
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‘The successars or creditors of the Shareholder may not, for any reason,
request to affix seals on the Company's books or prapery, neither may they
request the division of such properny or its sale as a whole far belng indivisible
of interfere in any manner whatsoever in the Company’s management. They
are also required, when exercising their rights, 1o rely on the Company's
inventory and final accounts, as well as the decisions of the Company's
General Assemblies.

Article (16)

The dividends due to each Share shall be paid to the owner thereof whose
name is entered in the Company’s Share Register on the date the General
Assembly has fixed ro distribute the dividends pursuant to the regulations and
decisions izsued by the Ministry in this respect. The said owner has an
exclusive right to the amounts due in relation ta the Share, whether they are

share in the profits or share in the Company's assets,

Article (17)

Subject to the approval of the Ministry and the Competent Aul]'mrll}l,
the Company, by way of a Special Resolution (a) may increase the
share capital of the Company by lssuing new shares of the same
naminal value as the original shares or of the same nominal value plus
a premium in case that the market value of the share exceeds the
nominal value per share, the premium will be added o the stautory
reserve even if this exceeds 50% of the share capiral; and (b ro grant
issuance discount in case that the market value of the share decreases
below the nominal value per share, a negative reserve will be created
againgt the issuance discount in the equiry parnt of the balance sheet
which shall be senled from the future dividends of the Company
before approving any distribunon of dividends { ¢} the share capital of

the Company may also be reduced.
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17.2  The increase or reduction of the share capital is made in both cases e pels i dagass 3l as, il e e 52l sy 2-17

pursuant to a Special Resolution of the General Assembly upon the o3 . - t
proposal of the Board and afer hearing the Audiior's report In the "l‘ ."'*1':‘#1 "FL-‘“ e E“ﬁn 'J‘- ely "F',MJ el

event of any reduction, provided that in case of increase the amount tfi il -',.* bl s pOe-h tL..__ Laig Cnilieell
of increase should be stated, as well as the new Shares issuance price,

! - = =1 L’. Ry .i . By
and in case of reduction the amount of such reduction must be stared  ~ 2 h}m MEJJ 4 :3 Lt 13 uh'" e

and the method of implementation thereof. Jlade agassll Al J Cras By il I"'l"‘"“gi s
2ighi3 84Sy ingdsall 1ia

PART I S sl
DEBENTURE BONDS Syl &l e

Article (1 (18) 33l

Subject to the provisions of the Companies Law, the General Assembly of the Asgas I M 41!;‘.?.1“ -:JE_,AH Ogld I‘E_.‘J EL:IJ.- s

Company may by Special Resolution and with the approval of the Minksery LE EEA TR % i Eap i
| -] 3 45dl4s Jay ol 418 s FLYWA

and the decide to lssue debentures of any kind, and such decisian must state < ! g JJ,II 2 e JJ:H 55y

the value and terms of issuance and the extent of their conversion into Shares. h-"t"“"! '1-"-"'"'-"."‘:"*’ J‘-"‘m 1 s fy \51 O winpd Sl

The General Assembly may also decide to authorize the Board to determine |y gdy iJ‘J'i gl ui tﬁ"-’ ‘I"i"‘""i J J.:,.‘n.ﬂ.l Lﬂhu Gelay

the date of issuance of the debentures or Sukuk, and that the General Gij 1 o | ’i Elaa _:1-J-.d! dege Jyd 2] SJLJ?.

Assembly notifies the Ministry in this respect WL 5yl Tpapaadl Lpnacel Ylacks
PART IV &l of el
THE BOARD OF THE COMPANY AS 801 5y0 00 udoma
(18 19) 33Lal)

lhrfmnpiny!.h.l]‘lbtrmml.;edhjaﬂuardufﬂlmluﬂtnmhtlns-u”lwl[.‘i} F.i._ni!-p'n.:“ e ! {S}U"'U.’g‘ ;Jia!ﬁu-)_&_“ i..'ll"!d.’:'-'

members clecied by the General Assembly through secres Cumu lative Voting = e ]
AN Spual) Cusanilly Gagaa noal) Uk oo bt
The Board Members must include one Independent Board Member or more. ‘PS"J é}hj -r’n'u ”‘J L e

Atleast one-third of the members of the Board Members shall be independent sheacdll o JEYI e 51531 pulowa slianel Sl 055 o Gaans
members and the majority of nonexecutive members and shall be atleastone  JUa (5950 018 cradudsall ad eliae S A le) (59S5s «calazadl
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(1} seat for women on the Board Membsers,
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202
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Article (20]

Each of the Board Members shall remain in office for three (3} calendar
years starting from the date of election, and upon expiry of this term,
the Board shall be newly formed

in case of vacancies on the Board durin!igiw nyear, within |:|'|irrJ| da}ls
ar the most from the date of the last position becoming vacant the
Board may appoint new members 1o flll the vacancies provided thar
such appointment is submitted o the General Assembly at its first
meeting in order to approve their appointment or appaint ather
members. The new member shall in all cases complete the term of
his/her predecessor. In the event that a new member is not appointed
w the vacant position during that period, The Board shall open
nominations 1o elect a member 1o fill the Board vacancy at the first
meeting of the General Assembly, If the number of vacam positions
during a given year reaches one quaner of the number of the Board
Members, the remaining Board Members shall call for a meeting of the
General Assembly, within thirty days at the mast from the date of the
last position becoming vacant, in order to elecr members to fill the
vacancies. The new member shall in all cases complete the term of

his/her predecessor.

Article (21)

The Board of Directors shall elect from amongst its Members a
Chairman and a Vice Chalrman at the first meeting after the electian of
the Board, and the Vice Chalrman may act as the Chawrman when this
latier is absent or hindered from ateending,

The Chairman shall assume the wasks and responsibilivies set forth in
the Companies Law. and the provisions of these Aricles.
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Article (22)

221 The Board may appoint from amaongst iis members one managing

21/51

director or more and fix his (their) powers and remuneration. The
Managing Directar may not be the Chief Executive Officer ar General
Manager of another company, neither may he be at the same time the

Chairman and the General Manager and/or Managing Direaor,

21
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223

The Board may also appoint a Chief Executive Officer/General
Manager for the Company and fix his powers, remuneration, and terms

of dismissal or resignation.

The Board may also form from amongst its members one or mare
commitiee{s) whose duties. remuneration and method of supervising

the samie shall be determined by the Board.

Article (23)

23.1 The Board shall have full powers 1o manage the Company and carry oul

all acts and rransactions on behalf of the Company as the Company is
authorized 1o do and shall exercise all powers required 1o achieve its
objects, without any restriction except for the reswrictions stipulated in
the Companies Law, these Armicles, or any decisions of the General
Assembhy. The Board is also expressly authorized, for the purposes of
Article (154) of the Companies Law, to enter into loan agreements with
a validity period of more than three (3) years, grant facilities and imvest
in the ficlds specified in the Company's objects as stated in Article (8]
of these Aricles, mongage the Company’s property and assets,
discharge the Company’s debtors from their labilities. conclude

reconciliation or agree 1o arbliration.

23.2 Subject to the provisions of the Companies Law. the Board may not

22/51

258F07C4B19532CB7812 |

dispose of the Company's assets or change the nature of the Company's
activity whenewer such dispasal or change would substamially affect
the Company's ability to carry out its acthvity in the same manner o
degree as immediarely prior ro such disposal or change, unless the said
disposal or change has been autharized by a Special Resolution of the
General Assembly of the Company.

22

lale Tna/lduar Ls; oy o S1a¥1 pulad 59 2-22
wlilsay wiliobuazsl 5la¥) Lalme 3amy (&S,a0
asllaza! Jyudg alie Jlgals

AST ol A dilael Gy e SS9 O 510! pudal Geay 3-22
L K ol clebas! 5)la)! jealas samuy
dole anli, 4,4.54

23) skl

WK, pLally 38,801 5)15] § cllaldl WIS 51091 jald 1-23
Lras 38 lapes 340 oo Al Sl jeailly Jlasd]
Lpllall wlsdlall UK dujless 14 pldll 35,40
Slodlally llaludl sia pe sy Ve Lasl il 3uam
ol pllasdl iy kel S, A0 gild § aule i L Y]
welzme Logidy LaS Bageall Lnazdl fe Jld 4 yue
LA GgilE e (154) B3 ) iy Anl e BylaY!
Seleets Bl e, all Alaladl SlLELasYl aluly &l
Ll § sladiadly Sadll miag cclgin (3) 3
cpllail) s e (6) Ball) @ Lge plall Lualf 3300l
O 6,801 yia 2a3 6Ly S, Upaaly Jlgal o
eesmtll e daBlall of Slatlall sy mllghans

onlael Gamms W ALl AN Ogil KT Blelya pe 2-23

dagb 3 adg ol 35,001 Slagage § ez Of 351031

o el il gl el a3 Gl e 813 Llelid

ey Llolidd Lolas o gl K3y 38,801 5,0

chpatll U5 e By tlie Ad Ll Aoyl jeditig dd.dall

ol ud panll o) Ldpanll Sl3 0S @ L o peaall o
A8l gl Lol (0 ol 14y



&

258F07C4B19532CB7812
23/51

23.3 The Board shall lay down the regulations related to the adminlstrative,
financial and personnel affairs and their financial emitlements. The
Board shall further lay down a special regulation organizing its own
work, meetngs, distribution of powers and responsibilities amongst s
members the Board is entitled 1o delegate io any third party all or part of

the above, subject to the provisions of these Articles.

Article (24

The Chairman shall have the right o sign individually on behalf of the
Campany, including the right to represent the Company belore the coures and
arbitration tnbunals of all kinds and degrees, and appoint lawyers and expens
as may be required o defend the Company’s interesis. Moreover, the
Chairman may decide to grant the General Manager/Chief Executive
Officer/Managing Director ar any Board Member the right to individually

represent the Company within the linvits and provisions of the Board decsion

Article (25)

The Board of Directors will hold i meetings at least four times per year at the
Company's head office arin any other place agreed by the Board Members, at
the invitation of the Chairman or Vice Chairman in case of absence of the
Chairman, or at the written request of at least twao of the Board Members. The
invitation to the meeting should be sent at least one week prior to the meeting
date wgether with an agenda; and every Member of the Board has the right 1o
add any topic he may deem necessary w be discussed during the meeting
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26.1 Meerings of the Board are only valid if attended by the majority of is

members in person. Board Members may pamicipare through any
modermn technological means provided that the Board secretary
ensures that: (a) all Board Members are inviced and briefed about
method of participation in the meeting {b) all documents to be sent o
the Board Members prior 1o the meeting, and (c) the Board meering
minutes will be recorded and kept, Furthermore. the Board Members
should acknowledge in the beginning of the meeting thar they have
received all the documenis and the meeting agenda and that they can
hear the other Board Members' voices in a clear manner. Any Board
Member may delegate another Board Member 10 vote on his [her)
behalf, in which case the delegared member has rwo votes. Mo Board
Member may represent more than one Board Member in any meeting
of the Board.

26.2 In case of Board Members election, the Company shall invite the General

Assembly. announce ar the time of invitatian thar the door is open o
run for the membership of the Board, and shall abide by the following:

{a) the door ta wn for the membership ol the Boaard shall remain open for

(b}

24/51
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fauneen days from the date of announcement and al| candidate names

shall be provided to the Ministry ence the said door is closed; and

the names and particulars of the candidates shall be published on the
notice board of the Company, and a brief profile of each eandidate shall
be provided to the Board before the vote takes place to give the
Shareholders a clear idea abour the candidares experience and
qualifications.
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6.4

6.5

25/51

The decisions of the Board of Directors are to be issued by the majoriy
of the votes of the members present or represented. in case of tie, the
Chairman or Vice Chairman in his absence shall have a casting vote,

Wating b_-p carrespandence is not permined

A special register shall be kept where the minures of meertings of the
Board shall be recorded The minutes shall include all matters
discussed in detail, as well as the decisions adopted during the
meetings, any resentments or objections expressed by the Members,
The minutes shall be signed by all Members who attende d the meeting
in addition to the meeting secretary. Should any Board Member
refrain from signing, his/her abjection shall be recorded in the minutes
along with the reasons if expressed. The signatories 1o the said
minutes shall be responsible for the accuracy of the pariculars
mentioned therein, provided that copy of the minutes shall be sent o
the Members for their files, and all minutes of meetings of the Board
and its Commirtees shall be kept by the Board secretary,

As an exception to the provisions of Clause (25) , and Clauses (26.1),
(26.3) and (26.4) above, the Board may pass some of its decisions by
circulation {without the need to convene a muﬂng}l, provided that:

the majority of Board Members agree that the event warranting

the issuance of a decision ’nr circulationis an EMErgency situation;

(B) the Board Memmbers are provided ‘with a deaft of the propased
resolution in writing o be considered, together with all necessary

documents and papers needed for review,
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{c} 2 majority approval in writing is necessary for any decision of the
Board made by dirculation provided that it is presented at the next
meeung of the Board and itis incdluded in the minuges.

(d)  the resolution shall be eonsidered valid omce sighed by the majority
of Board Members.

Any Board Member having a joint or conflicting interest in any
transaction or matter presented to the Board for deliberation and
approval must notify the Board of such Interest and the same must be
recorded in the minuies of the meeting and said Member shall not be
permitted 1o vote on this ransaction or matter. A personal interest in
a mafter arises when a member holds an interest in person or through
a company or establishment or entity in which he owns shares, or
where the said company or establishment or entity in which he owns
shares 15 a Shareholder in the Company with mere than 5% of the

issued share capital.

Article (27)

Inthe event where any Board Member does not attend three successive
or five non-successive meetings of the Board without any excuse
acceptable to the Board, he/she shall be deemed 1o have resigned

The position of a Board Member shall become vacant or he will be
dismissed in any of the following events:

26
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a) in case of demise or incapacity of the Board Member or if hefshe
becomes incapable of fulfilling his/her duties as Board Member; o

b}  if hesshe is convicted of breach of honaur or breach of trust crime; or

€] if hefshe is declared bankrupy, or ceases 1o pay his'her commercial
debis even without being declared bankrups; or

d) if hefshe resigns pursuant to a written notice addressed for this

purpase ta the Company: or

e]  ifthe General Assembly decides 1o dismiss him/her, or

f) absence for three successive or five non-successive Board of Directors
meetings without an excuse to be approved by the Board of Directars;

ar

g) if his/her membership s contradictory to the provisions of the
Companies Law.

Article (28

The Board Members are not personally liable tor the Company’s abligations
by reason of thelr fulfilling thelr dutles as Board Members as long as they de

not exceed the limits of their authority

Article (29)

The Board Directors and the Executive Management shall be held lable
towards the Company, the Sharehalders and third panies for all acs of fraud.
abuse of their delegated powers. and for any breach of the Law or these
Articles, or an error in management. Any provision to the contrary shall be

imvalid.
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The remuneration of the Board Members consists of a percentage of the net

profits according to the provisions of Aricle {56) of these Aricles, and the

Company may pay to any Board Member additional expenses, fees,

remuneration or a manthly salary as may be decided by the Board, if such

Board Member works in any committee, exerts special effors or carries out

addivional work for the service of the Company exceeding his/her regular

duties as Board Member.
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Article (31)

The Executive Management undertakes to intraduce any rEE!Hl1_}I
appointed Board Member to all the Company's divisions and sections.
and o prmn'dt him/herwith all necessary information to ensure he/she
properly understands the Company's activities and business and is fully
aware of his/her responsibilities and everything he/she Is required 1o
do pursuant 1o the laws and legislations in force and other regulatory

requirements and Company's policies in the field of its business.

The Executive Management is commined 1o provide the Board and the
Commitiees emanating therefrom in due course with adequate,
complete and fully documented information to enable the Board 1o
take decision on valid grounds and to pedarm its dutles in the best
manner, The Board may rake all actions o obain the infarmation

enabling it to take its decision on sound bases.

Board Members are bound to exercise their authorities and pedform
their duties honestly and faithfully taking info consideration the
interests of the Company and Shareholders and exen their best effors
and abide by the provisions of the laws, regulations and decisions in

28
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farce. as well asthese Armicles and the Company's internal palicies

Each Board Member is required upon assuming his/her responsibilities
1o disclose o the Company the nature of the positions he/she assumes
in public companies and corporations, and other significant
commitments, slong with the time devoted thereto and any change

securTing to the farr;ning forthwith when it occurs,

The Board may form, from among its members, one or mare
commitiees to which the Board shall delegate some of is authorites or
assign 1o it the supervision of the operations of the Company and
implementation of the Board resolutions provided rhar the Board shall,
in lts resolutions forming such committees. determine the number of
members of such commitiee(s) as well as the powers and authorities

delegared 1o such comminee(s)

Article {(32)

The Company may by Speclal Resalution increase lts share capital o
implement an incentive program for the Company's staff 1o acquire and
own Shares therein

The Company’s Board may propose to the General Assembly an
incentive program for the Company's staff 1o acquire and own Shares
therein.

The Board Members may not participate in the incentive program for

the Company's staff 1o acquire and own Shares therein.

PART W
GEMNERAL ASSEMBLY
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The General Assrml:ﬁ:f validly formed represents all the Shareholders and may

only convene in emirate of Abu Dhabi.

341

343

Article (34)

Each Shareholder is entitled to attend the General Assembly and has a
number of votes equal to the number of Shares he/she owns.

A Shareholder of the registered share as at the day before the General
Assembly has the right to aitend the General Assembly.

Any Shareholder may delegate another person who is not a Board
Member to attend the General Assembly, However, such delegation
may only take place by virue of a wristen proxy. Moreover, the praxy
acting for anumber of Sharehalders may not in such capacity represent
more than 5% of the Company's Shares, All panially or totally
incapable Sharehalders are represented by their legal representatives

344 A corporate entity may delegate one of its representatives or managers

35
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1o attend the General Assembly on (15 behalf and vote on the
resolutions. The proxy shall have the powers prescribed In the

authorization decision.

Article (35)

The invitation is addressed to the Shareholders to attend the meetings
of the General Assembly pursuant to a notice published in two Arabic
dailies in the UAE and via email or registered leter according 1o the
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updated informarion set out in the Share Register provided that: (a) the
invitation should determine the place where the documents and the
agenda of the General Assembly Meeting are available: (b) the
invitation to be emailed/sent by the Registrar; and (c) This mechanism
should be followed only with Shareholders who have registered email
for phone number with the Registrar. The invitation should be sent at
least twenty one (21) days prior to the date fixed for the meeting, If the
date fixed for the General Assembly meeting occurs afier less than
twenty ane days, the invitation shall be deemed valid If approved by
Shareholders representing (95%) of the Company’s capital. The
invitation must inclede the agenda of the meeting and copy of the
invitation must be sent 1o each of the Ministry and the Competent

Autharity

The meeting invitation must include: (A) the agenda. place, date, and
time of the first meeting: (B) the place, dare. and vme of the second
meeting in the event that the quorum is not complete for the validiny of
the lirst meeting: (C) a staternent of the person entitled 1o antend the
meeting of the general assembly and his right 1w delegate to othes
person who is member of the Board, in accordance with a written
special power of attorney pursuant to the Ministry's regulations in this
regard, (D) a statement ol the Sharchalder's elighbility to discuss the
items of the meeting agenda and direct questions to members of the
Baard and the auditor; (E) the quorum for a valid general assembly
meetings and the decision issued therein: and [F) a statement of the

right halder for distributions, if any,
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It is permissible 1o hold the General Assembly’s meeting, Shareholders’
participation in their deliberations, and woting on s decisions by
means of modern echnology 1o anend remotely, in accordance with
the regulations issued by the Ministry in this regard.

The request mentioned In Article (43) below shall be deposited at the
Company’s head office and must indicate the purpose of the meeting
and matters to be deliberated. The person requesting the meeti ng must
produce a cenificate from the Registrar stating the prohibition 1o
dispose of the Shares owned by him/her at hisfher own request unril
the General Assembly’s meeting is held,

Article (36)

The Shareholders wishing 1o amend the meetings of the General
Assembly have to record their names in accordance with the controls,

conditions, and procedures issued by the Ministry in this regard,

Registration 1o attend the meetings of the General Assembly shall be
closed thiry (30) minutes afier the time fixed in the invitstion for the
meeting. and a1 that point the chairman of the meeting will declare
whether the quorum required is met or not, The registration of any
Shareholder or proxy of any Shareholder to attend the meeting may
not be accepred after that time and their vote or opinion on marters

proposed for deliberanon shall be disregarded.
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Article (37)

The Annual General Assembly shall be competent 1o particularly examine and
decide on the following mamers:

371 The repon of the Board on the Compary's activity and financial
position during the year and on the auditor's report and to ratify the
same

37.2 The Company's balance sheerand profit and loss account,

373 The election of the Board Members when required.

374 The appointment of the auditors and fixing their fees,

375 the recommendations of the Board concerning the distribution of the

dividends in cash or as bonus Shares,

376 The Board's recommendation conceming the remuneration of the
Board Members and fixing their remuneration,

377 Exonerating or dismissing Directors and filing liabiliry lawsuits against

them, as the case may be; and

A7H Exonerating or dismissing auditers and filing labiliey lawsults agains

them, as the case may be.

Article (38

Subject to the provisions of Clause (36 2) of these Articles, the querum of the
meetings of the General Assembly and the majority required to adopt
tesolutians shall be governed by the provisions of the Companies Law.,

33
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The General Assembly shall be chaired by the Chairman of the Board and
in his absence by the Vice Chairman, and in their absence, it is chaired by
any member of the Board chosen by the Board liself, and In the evem
that the Board does make a selecuon, the meeting shall be charged by
any person as chosen by the General Assembly, The General Assembly
shall appoint a secretary for the meeting and the Chairman shall also
appoint a vote counter for the meeting whose appointment must be
approved by the General Assembly. If the Geneval Assembly is
deliberating on & maner related to the chairman of the meeting the
General Assembly must elea from amongst the Shareholders another

chairman for the meeting while this matter ks belng dealt with

If any of the Sharehalders or their represemarives withdraws from the
mecting of the general assembly after the quorum has been met, such a
withdrawal shall not affect the validity of the general assembly, prowvided
that the resolutions shall be passed by the majosity prescribed in the
Companies Law for the remaining shares represented in the meeting,

The Company shall prepare minutes of the meetings of the General
Assembly and record the attendance in registers kept for that purpase
and signed by the chairman of the meeting, the secretary of the General
Assembly, the vore counter and auditors. The signateries of the minutes
shall all be responsible for the accuracy of the data recorded in the said

minuies.

Article (40

Voting at the General Assembly takes le in the manner fixed l:ly the

chairman of the General Assembly, unless the General Assembly decides to

adopt another voting method. Voting i carried out through secret ballon if

relaved 1o the election of the Board Members, their removal or inltiating

258F07C4B19532CB7812
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liability action against them. Voting may take place in the General Assembly
meeting using the electronic voting mechanism, provided that the controls
and conditions issued by the Mimstry are adhered to. The Board Members
may not pamticipate in the vote on decisions of the General Assembly refated
1o their discharge from their lability for the management or related to their
personal advantage or to a conflict of ingeresis or a dispuse berween them and
the Company.

Article (41

Any person entitled 1o anend the General Assembly may not vote in his/he
persanal capacity ar on behall of those he/she represents on manters related
to a personal advantage or a conflics existing between him/her and the
persen he/she represents or the Company

The Board of Directors may convene the General Assembly whenever
required at the place and time it determines or thwough ary modemn
technological means, and it convenes at least once a year alter approval from
the Ministry by invitation of the Board within the faur months following the
end of the Company's financial year, at the place and time fixed in the

imvitation letter,

Article (43

The Board shall call the General Assembly 1o a meeting whenever required o

35
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do so by Shareholders holding ar least {10%) rwenty percent of the capiral.
The invitation should be sent during the five days after the date on which the
sald request i submitted 1o the Board, provided thai the meeting shall be held

not more than thirty {30) days followling the said request

Article (44)

The General Assembly is required to pass a Special Resolution ar the meeting
concerning the following maters:

a  Increase or reducion of the capial
b Extending or shomening of the Company's Term,

¢ Dissolution or merger of the Company with another Company or sale of
the Company.
d. Amendment of these Amicles. provided that the subject of amendment s

explained in detail in the invitarion lewer. Nevertheless, no amendments
may be brought 1o these Amicles which may increase the Shareholders’
obligations or madify the principal objects of the Company or transfer its
head office outside the UAE, wnless unanimously agreed by all

Shareholders.

Article (45

451 The General Assembly is competent to look imto all marers related to the

Company and |t may not deliberate on matters notincluded inthe agenda

antached 1o the imdtation lener,
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452 Asan exceprion 1o the above, the General Assembly may:

(a)

()

46.2

37/51

deliberate on serious marers revealed during the meeting; and

add an additional item or terms to the agenda of the General Assembly ai
the request of the Ministry or & Shareholder or a number of Shareholders
representing at least (5%) of the Company's capital, to be submined to
the chairman of the meeting prior to starting 1o discuss the agenda. The

chairman of the meeting must respond 1o the request.

The Company may not enter into dealings or Transactions with the
Relevant Parties with a value exceeding (59%) of the value of Company's
share capital, according to the last annual or interim financial statemants
for the Company except with the approval of the Board. Appraval of the
General Assembly is also required for what exceeds (5%) after evaluating
this deal in accordance with the controls and conditions issued by the
Ministry. A Relevant Pamy may not vote on the Board's and General
Assemnbly's decision issued regarding a dealing related 1o such Relevant
Party.

In the event that the Company concludes deals with related parties, the
chairman of the Board must provide the Ministry with a statement
containing all the dara, derails, and infermarion about the Relevant Party
and about the deal itself, along with any other documents or information
required by the Minkstry, with a written confirmation that the terms of the
deal with the Relevant Party, are (air, reasonable, and in the interest of the
Campany's Sharehalders.
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All rights pertaining 1o the Shares shall belong 10 the Sharehaolders. and
particularly the right to receive the dividends available for distribution,
the right to obtain a share in the Company's assets upon liquidation. the
right 10 amend the General Assemblies, to panicipaie in the
deliberations and vote on the decisions, the right 1o dispose of the
Shares, the right of access to the Company's financial statements and
reports, as well as the right 1o request access to the Company's recards
and documents with the permission of the Board or General Assembly
as stipulated nthese Articles.

The Company s required 1o lay down a clear policy on the allocation of
the Company's dividends in such a manner as 1o realize the interests of
the Shareholders and the Company. The Shaseholders shall have access
ta this policy a1 the meeting of the General Assembly and it shall be
referned 1o in the Board's repart,

The Shareholders may freely sell and acquire Shares without any
restrictisns and the Compary may not provide that the sale and
purchase of shares is prohibited during the meetings of the General

Assemblies or entering into a transaction or dealing

The Ministry may decide to cease on temporary basis the sale and
purchase of the Company's Shares if it deems that such sale and
purchase of Shares do not serve the public interess or consticute

inequity or a breach 1o the rights of the Shareholders,

All Shares in the Company shall rank par| passu and shall be subject 1o
aqual nbiig,i:inm The Board may no: decide o hring cha.n!_es to the
Shareholders' voting rights.

Article (49)

49,1 Should any Relevant Party have a dealing with the Company, Marent

39/51
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Company or any Subsidiary thereof, exceeding (5%) or mare of the
Company’s share capital, the said Party must fonhwith disclose,
pursuant 1o a lemer addressed 1o the Board, the nature and conditions
of the dealing, all substanial (nformation on its shares or share holding
in the two companies parties to the transaction or dealing and the

extent of its interest or advantage.

All details and conditions of the dealing referred ta in Clause (49.1) of
this Article. along with any Conflict of Interest related to the Relevant
Party, shall be included in the annval financial satements 1o be
presented ta the General Assembly and published pursuant to the rufes
set by the Company and approved by the Ministry.

Should the Relevant Party fail wo disdlose its dealing as mentioned in
Clauise (49.1) of these Articles, the Board may file a lawsuit against the
Board Member or Relevant Party before the competent court claiming
the cancellation of the dealing subject of breach and compelling the
Board or Concerned Party to pay to the Company any prafits or benefit

reakiped

The Board of Directors shall nominate an audit company (suditor) ta
the Company who shall be appointed and whose fees are fixed
according to the decision of the General Assembly of the Company,
provided that such audit company is/are authorized to practice the

profession and audit the accounts of joint stock companies.

The General Assembly shall appoint during its annual meeting an audic
company for one renewable year and shall fix his fees. The Board may
not be delegated in this respect and the auditor’s fees shall be

mentioned in the Company's accounts. The audit company is required
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to control the accounts of the Company for the financial year he was
appointed for, provided that the same auditor is not re-appointed for
maore than six (B) consecutive calendar years, and in this case, it is
necessary to change in the Shareholder in charge of the Company's
audit after the end of three fiscal years, It shall be permissible for this
auditing firm to be reappointed alier the passage of at least two [2]

fiscal years fram the expiry date of its term of appoinument

The audit company must be independent from the Company and the
Board, and it may not a partner or proxy for any of the Company's
Shareholder(s) or Board Members or a relative therero up to the fourth
degree. The Company must take reasonable measures to ensure that
the external auditor is independent and that all wark conducted by the

auditor s free of Conflict of Interest,

Asticle (51)

The awdivor has the same powers and is bound by the same liabi lities as those
stipulated in the Companies Law. The auditor may particularty peruse ar any
wme all the Company’s books, registers and documents, as well as any other
deeds. The auditor may furthermore request any clarifications it may deem
required for the performance of its duties, audit the Company's assets and
liabilities, and if being prevented from doing so, the auditor shall record this in
writing in a report to be submitted to the Board. If the Board does not enable
the auditor to perform its duties. the auditor is required to send a copy of i
repot 1o the Ministry. and 1o the Competent Aurhority, and present it as well
to the General Assembly.
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The auditer shall submit to the General Assembly a report including the
data stipulated in Anicle (252) of the Companies Law. The audinor is
required 1o atrend the General Asse mbly's meetings, express its opinion
therein concerning all maners related o s work, and especially

concerning the Company's balance sheet,

The auditor is responsible for the accuracy of the data included in s
report in its capacity as agent for all the Shareholders, Each Sharehalder
may, during the General Assembly’s meeting. discuss the auditor's
report and request any clanfications related to the content of the said
report.

The auditor shall receive all notices and other correspondence related

1 :.nyﬁumra.l .hs.ernhly which each Shareholder is entitled o receive.

PART VI
COMPANY'S FINANCE

531 The Board must keep regular sccount books in order & reflect an

42/51

accurate and fair image of the Company's business situation and
explain s dealings. The said books shall be kept according to the
internationally recognized and applicable accounting principles, and
the Shareholders may only peruse the said boaks pursuant to an
authorization issued by the Board for that purpese.

42
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532 The financial year of the Company shall stam on the firs day of [anuary

43/51

and shall end on the last day of December of every year, Save for the
aforementioned, the first financial year shall commence as of the date
of incorporation of the Company in the commercial register provided
that shall be no more than 18 moenths nor less than & months.

Article (54)

The Board shall prepare for each financial year at least one month prior
o the annual meeting of the Company’s General Assembly, the balance
sheet and profit and loss account. The Board is alsa required 1o prepare
a report on the Company’s activity thraughout the financial year, iis
financial position by the end of the same year, and the methad
proposed for the distribution of the net profits. Copy of the balance
sheet, profit and loss account, auditor's report on both of them and alsa
the Board's report shall be sent to the Mmistry and the Competent
Auitherity, along with the agenda of the anmual General Assembly for
approval to have the invitation published in dailies rwenty one days

prior 1o the meeting

Article (S5}
A percentage to be fived by the Board shall be deducted from the gross
annual profits in ordes 1o amonize the Company’s asses or
compensate for their devaluation, Such funds shall be disposed of
pursuant to a decision of the Board and may not be distributed 1o the
Shareholders.

Article (56}

The Company's annual met peafits shall, afier deduction of all
averheads and other costs, be distributed as follows:
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36.1

56.2

56.3

BG4

(10%) 1en percent of the net profits shall be set aside to constinte a
legal reserve account. and this deduction shall cease when the total
reserve amount reaches at least (S0%) fifoy percent of the Company's
paid capital. However, if the legal reserve drops below tha
percentage, the deduction shall be resumed.

The General Assembly may, ai the proposal of the Board, set aside
another (10%]) ten percent a1t the most 1o constilste a volumary
reserve account, and this deduction may cease pursuant to 4 decislon
af the General Assembly ai the proposal of the Board. The statuiory
reserve may be used for the purposes decided by the General
Assembly at the proposal of the Board.

& certain amount shall be aflocated for disribution 1o the
Shareholders as a first dnidend fixed by the General Assembly ar the
proposal of the Board provided the 1otal amount is not less than (5%)
FIVE percent of the net profits, however, if the net profics in any given
year and for any reason do not allow the distribution of (5%) five
percent of the nex profits to the shareholders, this percentage shall
fall due and be diswributed from the cash reserves available for

distribution o the Shareholders in the following years.

The balance of the net profits or part thereof shall be thereafier
distribured to the Shareholders as addivional dividends, or shall be
caried forward to the next year, or allocated to constitute

extraordinary voluntary reserve as may be decided by the Board
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5635

566

A maximum perceniage of (10%) ten percent of the remaining net
profits of the ending financial year, after deducting all amortizations
and reserves, is allocated as remuneration to the Board Members,
and the General Assembly shall decide the wvalue of such
remuneration on annual basis. Any penalties imposed by the
Ministry or Competent Authority on the Company due 1o acs
undertaken by the Board in violation of the Companies Law or these
Amicles during the ending financial year, shall be deducted from the
said remuneration. The General Assembly may decide not to deduct
all or par of such penalties I it finds aut that they are noLanributable
to the negligence or mistake by the Board.

By way of an exceprion to Clawse (56.5) of this Article, and subject 10
the regulations issued by the Ministry in this regard, amember of the
Board may be paid a lump sum fee not exceeding two hundred
thousand {200,000} dichams at the end of the fiscal year, and after
the approval of the General Assembly on payment of these fees, in

the following cases:

(a) If the Company is not making a profic

(b) I the Company achleves profits and the Board's amount of these

profits is less than two hundred thousand (200,000) dichams. In
this case, itis not permissible to combine the remuneration and the

fees.

Auticle (57

The legal reserve may not be distributed to the Shareholders, but any
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591

part thereol exceeding half of the Company's paid up capital may be
used for the distribution of dridends to the Shareholders during the
years when the profits do not permit the distr bution of dhidends. The
volungary reserve may not be used for any purposes other than those
determined by the General Assembly.

Asticle (SB)

Without prejudice to the provisions of Anicle (243) of the
Companies Law, the dividends shall be paid 1o the Shareholders a
the place and time fixed by the Board and approved by the General
Assembly

PART VII
DISPUTES

Asticle (59

Mo decision issued by the General Assembly may result in
extinguishing any civil liability action against the Board Members.
In the event where the act grving rise to liability has been referred
to the General Assembly through a repont of the Board, or the
auditer, and has been ratified by the General Assembly, the liabillty
action shall abate after the lapse of one year from the date of the
General Assembly

mevertheless, if the acr anributed 1o the Board Members is a crime,
the liability action shall enly abate If the public action is
!.uin;ulihed
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The Company shall be, within the limits of its assets, responsible for
keeping amy Board Member and any Manager of the Company
indemnified from and against any Habilicy he/she may incur {excepe for
criminal lisbility) as a result of carrying out his/her duties or related
therero, provided thar such person has acted in good faith reasonably
belleving that his/her act was in favor of or at least was not
contradictory 10 the interests of the Company, However, such person
shall not be emtitled 1o compensation for any dlaim or mamer when
his/her liability wwwards the Company has been established pursuant to
a |judgment issued by a competent court.

The Company shall pay and be liable 10 reimburse all expenses, fees and
charges inturred by such person In relation Lo any daim, action o
judicial proceedings or othenwise, whenever it is established, such
person was bound to Incur the same and is entitled 1o such
reimbursement pursuant ta the feregoing (including without limitation
the expenses or fees resulting from criminal lawsuits in which he/she is

declared not guilty or charges have been dropped)
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PART VIl
COMPANY'S DISSOLUTION AND LIQUIDATION

Article (61

The Company is to be dissobved for any of the following reasons:

(a) expiry of the term fixed for the Company unless such term Is
renewed as per the provislons of these Articles:

(b) exhavstion of the objects for which the Company was
established,
(c) the General Assembly issues a decision terminating the

Gnmpin}l's termm; or

{d) the Company is merged with anather company,

Asticle [62)

If the Company incurs losses equal half of the issued share capital, the Board
of Directors shall, within chirmy (30) days from the date of disclosure to the
Ministry of the perodic or annual financial satements, invite General
Assembly within thimy (30) days o convene and decide whether the
Company should contiue or be dissolved prior 1o its term as mentioned in
these Articles provided thar such decision must be issued through a Special

Resolution.

Arsigle (63)
Upen expiry of the Company’s term of in case of s dissolution prior to its
term, the General Assembly shall, ar the request of the Board, fix the

liquidation method, appoim one or more liquidatoe(s), and fix his pawer (their
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powers). The authority of the Board ends upon appointment of the . .3 F{EY [P ES 'HEJMJ Ff'ii-“h-‘mjjﬂjnﬁ‘“

liquid i but th hority of the General Assembl i liet
iquidators; but the authosity e Gener y remilns va be Jlgle Al et Gogaall Baaal A Lol catpnl
throughout the liquidation period and wmil full discharge of the liquidators.,

indeall Bugs M) wy ol J) Adiall
Article (64) (64) ssU)
CORPORATE SOCIAL RESPONSIBILITY A€, A0 dmataell dghall

The Company may, following the approval of the Minisiry, decide by virtue of wels JLd urgay 3l l..;li i-_;lj_’]l i-i-lb.‘ day 45,50 ey
a special resolution to allocate a percentage of its annual profits or i 2 _ i .

2 ¢ i..]jj..-‘ﬂ 1..5'1‘;\1.1 ELJE‘ j‘ M',i.-u.” h}h;iwmm
purposes. The Company is also obligated 1o disclose on its website after the - ?h"’zﬂ}hl Lendge e Ei"‘jw"-' 5,4l gl LaS Apnazell
end of the fiscal year whether or not it has carried out its socal service L# dadi dani=ll l.-'-_n.‘_!-j-u-u L‘-chj o AU Al el
purposes, provided that the auditor's report and the Company’s annual 3 . WU Sbldls alluadl Fia JiAT sl ol

financial statements include the relevant ertity(ies) of the velumary -
SR Apnaisell Laaludl sda e ogazall Silaedl ol Lt 35,250
contribution{s),

accumulated profits o make woluntary contributions to social service

PART IX TR
FAMNAL PROVISIOMS i*ﬁ'.?.i- ;‘El'i
Asticle (65) jﬁS! salll

The provisions of the Campanies Law, the Ministerial Resolution and other  =,),| 3 41‘., Solisd! SLadly kel LA (gl plE ] g das

resolutions issued or that may be issued by the Ministry shall apply ta any ML:-J y ﬁj Logh Lu."._i-lj T I -_}.:Lp 1&;—"';
E ] oy Ot Ly i L 15

RURUTENY pRPae

matter regarding which there is no specific provision in these Anicles.

Asticle (66) (66) 5alkl
These Anicles shall be deposited and published in accordance with the law. Lgslall [;_'_b .- i:_g: {'MI 1la £
SIGNATURES = |
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Signed by the: i (pa Cuady

Mr. Readh Faraj Ahmed Alkindi, in his capacity as the chairman of Al Seer Byl3] gelame ety s o SN dasl E)'i a.\"l',',} Jagul

Marine Supplies & Equi C P)5.C
upplies & Equipment Company P.] '_F‘E#LJHJ1‘:‘1-.HMIJGJIM_M'E};‘
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