Articles of Association
of Gulf Navigation Holding PJSC
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Preamble Agal
Gulf Navigation Holding PJSC was established | (& .s.0%) 4—cailall & a3l ey 180) A4S ) G s
in 2006 in the Emirate of Dubai in the United Arab | 3 )\ 4} (s § 4 _aledaal wedS, &
Emirates after obtaining the approval of the | saadiall A y=ll Ol LY 4 lod —
competent authorities and by virtue of the | a2 s gd aidall Clal Ll 4 38) g0 2 =y
Commercial License No. 543092 issued on |3 0—a 543092 a P S P | S |
15/03/2003 by Dubai Department of Economic | i——aiill 3 313 (44 2003/03/15 G th
Development and as per the Resolution of the | 3_) )5 ) 0—385 235 ) LA ol

Ministry of Economy No. (425) of 2006 and by
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virtue of the Memorandum of Association and | A—S_&ll rmuY\ al Lill g ol o &
Articles of Association dated 18/07/2006. 2006/07/18 & & sl
Whereas, the Federal Law No. (2) of 2015 | (2) a—3 ) gal—a3Y) e Stall gl Sl

concerning Commercial Companies issued on
25/3/2015 has abolished the Federal Law No. (8)
of 1984 concerning Commercial Companies, as
amended, and obliged existing public joint stock
companies to amend its articles of association in
accordance with the provisions of the said law.
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On .../.... /2016, the
Assembly convened and decided by virtue of a
Special Resolution to approve the amendment of
the provisions of the Current Articles of
Association of the Company to comply with the
provisions of the Federal Law No. (2) of 2015
concerning Commercial Companies and to
replaced same with these Articles.

Company’s General
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Chapter 1
Article 1

Definitions
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In these Atrticles, the following phrases will have,
the specific meanings assigned to them unless
there is in the context of the text indicate for
otherwise:
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Avrticles: means these Articles as may be amended
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coordination agreement with the Company AS LA
Authority: means the Securities and Commodities | -----8 a----Lull § 4lLal) Gl A my ddngd)
Authority of the UAE. 4l 5all

Board of Directors: means the board of directors
of the Company consisting of the members elected
pursuant to these Articles.
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Board Member: means any natural person or the
representative of a legal person who is selected to
be a Board Member of Directors.
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Chairman: means the chairman of the Board of
Directors appointed pursuant to these Articles
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Chief Executive Officer: means the person
appointed from time to time by the Board of
Directors to exercise the duties and responsibilities
specified in these Articles.
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Companies Law: means the UAE Federal Law
No. 2 of 2015 concerning Commercial Companies,
as amended, substituted or wholly re-enacted by
subsequent laws and, where the context so permits,
to the extent that it applies to these Articles
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Shareholder holding (10%) or more of the Shares
of the Company or a Board Member or a board
member of a Parent, Subsidiary, Sister or Allied
Company; or the person who has Control over the
Company
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Conflict of Interest: means a situation in which
the required partiality in taking a decision is
affected due to a personal, material or moral
interest, where the interests of the Concerned
Parties interfere or seem to interfere with the
interests of the Company as a whole, or taking
advantage of the professional or official position in
any way with a view to achieving a personal
benefit.
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Control: means the power to influence or control
— directly or indirectly — the appointment of the
majority of the members of the board of directors
of a company or the decisions issued by the board
of director or by the General Assembly of a
Company through the ownership of percentage of
shares or through an agreement or arrangement
leading to the same effect.
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Cumulative Voting: means each Shareholder
shall have a number of votes that is equal to the
number of Shares he/she/it holds in the Company,
to be applied towards voting for only one nominee
to the membership of the Board of Directors or
distributed among selected nominees; provided,
however, that in all cases the number of votes
given to the selected nominees should not exceed
the number of votes held.
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Executive Board Member: means a Board
Member who is dedicated on a full-time basis to
the management and receives a monthly or yearly
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salary from the Company A<,
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Board Member, general manager, the Chief
Executive Officer and the managing director of the
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Company who are authorized by the Board of | 3 la¥ & jla¥) (o las 8 4« a ga of
Directors to manage the Company. AS LA
General Assembly: means a meeting of the | ¢! NEN ay 14 24 ganl) 4 “xaall

Shareholders of the Company duly convened and
held in accordance with the Companies Law and
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these Articles. Al
Governance Rules: means the set of rules, | 4 C gana s iny sdaS gad) Jag) g
standards and procedures that aim at achieving | —3ll el ) a¥ly jul =all 5o e gl
corporate discipline in the management of the | ——wwsall e i) (3 s 1) Can &

Company in accordance with international
standards and approaches through determination
of responsibilities and duties of the Board
members and the executive management of the
Company, taking into consideration protection of
the Shareholders’ rights
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Market: means the Dubai Financial Market where
the Company’s Shares are listed

Non-Executive Board Member: means a Board
Member who neither dedicated on a full-time basis
to the Executive Management of the Company nor
receives a monthly or yearly salary from the
Company. The remuneration he receives as a
Board member shall not be considered a salary.

Parent Company: means a company holding
more than 50% of the shares of the Company.

Prudent Person: means the person who has
adequate experience and the commitment required
in his work.

Shareholder(s): means the holder or holders for
the time being of one or more Shares in the capital
of the Company in accordance with the terms of
these Articles
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Shares: means the shares in the capital of the
Company duly issued and held by the Shareholders
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Sister Company: means a company that is | & ) S iy ABALY A )
affiliate to the same group to which the Company | | P X Jp— S VCON | T— &
is an affiliate. i <Ll

Special Resolution: means the decision 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.
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Strategic Partner: means such partner whose
contribution to the Company provides technical,
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for the benefit of the Company.

Subsidiary Company: means a company in | lad —Sged S5, iy rAaglil) A4S )
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UAE: means the United Arab Emirates.
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Article 2
Company’s Name
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The Company’s name shall be (Gulf Navigation
Holding PJSC) — Public Joint Stock Company —
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(hereinafter called the “Company”). (A &
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Head Office il S pal)
The head office of the Company and its domicile | | ey wi Hl A4S, G S
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Ministerial Decree announcing the incorporation
of the Company. Such duration shall be
automatically renewable for subsequent similar
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periods unless a Special Resolution is passed by | 4 14 ganl) & el 5 4 gal 3
the General Assembly Meeting amend such | J—-= 5 4<, &l 52 - adaly
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a. Owning shares or stakes in the Joint

Stocke  Companies  or  Limited | 4 ss—mall GI3 USG5 dealwsdll
Companies. RAPRESN

b. Providing loans, guarantees —and | <ulS il Jy gadl) g VWS g (g 8l anadl
financing to its subsidiaries. L Al

c. Owning property and portables to | 3 ydlial 4 jBU) <Y gaiall g <l Hlaall cllad ~
conduct its operations. el

d. Management of its subsidiaries
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e. Owning of Intellectual Property Rights
inclduing patent or Trademarkes or
Industrial  drawing and  models,
Franchise Rights and Leasing them to its
subsidiaries or to other companies
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5.2 The company through its subsidiaries may
carry out the following actitvities:
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a- Investing, establishing and running power
projects, including the possession of the
companies working in navigation in the
field of carrying oil and petroleum
products by using oil tankers from one
place to another, or by using the vessels
and tankers owned or chartered by the
Company that have international regular
coastal route or navigating in the high-seas,
and charter of vessels to other parties.
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b- Practicing the navigation installation
works in the field of oil transport, and
petroleum products by oil tankers from one
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place to another by using the vessels and
tankers owned by chartered by the
Company that are running on regular
coastal international lines or navigating in
the high-seas and charter of vessels to other
parties.
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c- Own, rent, lease and manage vessels and
provide shipping and maritime technical
services and purchase, sell, trade and

distribute maritime products.
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5.3 In order to carry out the objects of the
Company as outlined in Clause (5.3) above,
the Company may carry out the following
activities either inside or outside the UAE:
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(@) to incorporate subsidiaries and to
delegate to them such authority as the
Company considers proper or necessary
for any purposes relating to the objects
of the Company or any expansion

the

thereof or other

businesses;

Company’s
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(b) to acquire, participate in, or own stocks,
shares or other interests in companies,
entities or enterprises, both within and
outside the UAE, engaged in any aspect
related to the objects of the Company or
any expansion of the Company or its
other businesses, or carrying on business
similar to the business carried on by the
Company or which may assist the
Company to achieve its objects both
within and outside the UAE, and to
finance such companies, entities and

enterprises;
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(c) to enter into agreements with banks,
financial institutions and credit
agencies in connection with the

Jasedn Blady Lad lads) &YLS
S, 3l Jlaely cl bl




funding of the activities and business
of the Company including without
limitation issuing guarantees and
giving security over its assets
including over its Shares or assets, or
the shares or assets of its Subsidiaries,
and to enter into agreements for the
benefit of any third party in connection
with the objects of the Company or any
expansion of the objects of the

Company including, without
limitation, issuing guarantees,
granting indemnities, becoming a
surety or otherwise securing the

obligations of any third party, either
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with or without consideration, and ¢H LS‘ }i J WS le
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assets or the shares or assets of its | - 4 2l S )
Subsidiaries in securing, in any way, | 5 el Al e o2 A
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implementation of the objects of the | L—ay d< , &) el

Company, including conclusion of
construction, operation, management,
maintenance, purchase and sales
contracts, and  agreements in
connection with the management of
companies engaged in constructing,
developing, operating or maintaining
any of the facilities of the Company, or
in any ancillary services relating
thereto, or agreements for the
construction, development, operation
and maintenance of any facilities
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owned by such companies in addition
to money borrowing agreements;
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to issue and sell new Shares of the
Company or shares of any Subsidiary;
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to provide assistance to any third party
to obtain such approvals and licences
as are required by the Company or any
Subsidiary, and coordinating, as
necessary, with the local and federal
government departments in
connection therewith;
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to employ and pay at the expense of
the Company any agent or agents in
any part of the world, whether
attorneys,  bankers,  accountants,
consultants, engineers, managers or
other persons to transact any business
or to do any act required to be
transacted or done in furtherance of the
objects of the Company, including the
receipt and payment of any money and
the execution of documents;
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to carry on any business or activity or
do anything of any nature which in the
opinion of the Board is capable of
being carried out and is connected with
or is ancillary to any of the business of
the Company, or directly or indirectly
enhances the value of all or any part of
the Company’s
property, assets or otherwise, increases
the Company’s profitability or
advances the interests of the Company
or of its Shareholders; and

undertakings,
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the Company shall have full power and
authority to take the necessary or
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appropriate actions to achieve and
implement the foregoing objects.
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5.4 The Company may not carry out any
activity, which requires a permit from a
certain regulatory body inside or
outside UAE unless such permit is
obtained from the said regulatory body
and a copy of same is submitted to the
Authority and the  Competent
Authority.
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Chapter 2
COMPANY’S SHARE CAPITAL

Article 6
Share Capital
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6.1 The Company’s issued share capital is
AED 551,666,666 (Five Hundred and Fifty
One Million Six Hundred Sixty Six
Thousand Six Hundred Sixty Six UAE
Dirhams) divided into 551,666,666 (Five
Hundred Fifty One Million Six Hundred
Sixty Six Thousand Six Hundred and Sixty
Six) Shares, having a nominal value of
AED (1) One UAE Dirhams per share, all

of which are cash shares.
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6.2 Subject to the relevant rules issued by the
Authority, the Company shall have an

authorized capital of AED (1,000,000,000)
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Article 8
Listing in the Market

The Company listed its Shares on the Market. The
Board of Directors may also list the Shares in other
stock exchanges within and outside the UAE. In
which case, the Company shall comply with the
laws, rules and regulations applicable to such
exchange(s), including the laws, rules and
regulations regulating the issuance, registration,
trading in, and transferring the Shares as well as
the creation of rights thereon without the need to
amend the provisions of these Articles if they
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Shareholders shall have no obligations in respect | o il 53l 33l s asliall o ) b Y

of the liabilities or losses of the Company save to | 3 sa—a LN Sl —1e s

the extent of the amounts which remain unpaid (if

&H-\J‘ e il (a2 f) a—Ludll

any) on Shares which they own, and it shall not be | ¥ 5 <a 4 S sledll (s_g_u“i\ i a8 g

permissible to increase their obligations save by | a¢i88) sar W) A @il Wl BL) e

their unanimous consent. A —claall
Article 10 (10) dalall

Compliance with these Articles and General
Assembly Resolutions

<) ) 8 g AR 13ga Al AN
dla gant) Anaal)

Upon having ownership of the Shares, the
Shareholder is deemed to have accepted these

1 a aal vl Jo B agulld Sl e v 5 5

Articles and the resolutions issued by the General | ala i w) <o Uy o A aludll jo Wy
Assembly. Sl (8 4iatlise
Article 11 (11) dalal

Indivisibility of Shares agal) 4 a0 ane

The Shares shall be indivisible. However, if
shareholding is transferred to several heirs or
owned by several persons, they shall elect one of
them to represent them before the Company. If

) AL Cll 13 s pa g 35l W e agl
O5Say AS Al olad agie gl (e agin e |5 lisy
el 31 e el ol 55 (ala V) 6V 58
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they fail to elect a representative, any one of them

ol aedli] axe Ja bs cap—d) iSle e 22 aUl)

may resort to the competent court to appoint such | daSaall ¢ salll agie Y ) sa agic Casiy e lgidl
representative and the Company and the Market | )l & (3 9—wll g 4S 3 Al jUad) a5 g dbueil 4 aidl)
will be notified of the court decision O 13g Al
Article 12 (12) s3kadl
Share Ownership and Shareholders’ Rights Onelsal) (358 g agud) AuSla
12.1 Each Share shall entitle its owner to equal | 4 Sl Js 3 a e J—S  12-1
rights as any other Shareholder of the | 4 lolas 4 o 8 3 al)
Company without any discriminationinthe | A——Sla 4 3> a3 S g6 y e & iaal

Company’s assets upon its liquidation, and
in the profits, and in attending the General
Assembly and voting on its resolutions
therein.

——
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12.2 All Shareholders shall have all share
related rights, in particular the right to
receive their share of dividends allocated
for distribution and of assets on liquidation,
attend General Assembly meetings, take
part in deliberations, vote on General
Assembly resolutions, discuss and raise
questions over agenda issues, dispose of
shares, have access to the Company's
financial statements/reports and may
request to peruse the Company's any
records, documents in connection with a
deal made by the Company by with a
Concerned Party, etc. upon the approval by
the board of directors and/or the General
Assembly.
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Article 13
Disposals of Shares

(13) dalal

13.1 Shares may be sold, assigned, pledged,
disposed of, or traded in accordance with
the rules on sale, purchase, settlement and

registration applicable in the Market.
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13.2 In the event of death of one of the
Shareholders, the heir of his/her estate shall
be the sole person whom the Company
shall agree to have the rights of ownership
or any interest in the deceased person's
Shares. He/she shall have the right, after
presentation of proof of inheritance and
recording the same with the Company
within thirty days after the death of the
deceased, to profits and other benefits to
which the deceased was entitled, and shall
have the same rights as a Shareholder in the
Company that were enjoyed by the
deceased with respect to such Shares. The
estate of the deceased Shareholder shall not
be relieved of any obligation with respect
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m}j\ .\.::\“J A 4 :;.:Jj
S S S PP

i sl iSle Gy Gadl
TC N U PPN PPt P | NE——
SV e il 2
JJ\AQ}J\L;\
o

\

L A

14

Liaod
rEaaeS

M\@MUIS@J\L;HY\
Sl 4 ‘uJ gwﬁ
>TSS PR WX PR |
M@#\LGAL "“""Q‘ < )
ASJJ&uY}u Y\A\

Sy el

Aua;_]
U_J\L;\wu_a.}ml\a_gud\

to any Share he/she owned before the &u‘se&“é\-’u i | s
death. gl 8

13.3 Any person who acquires a right in any | = — way ja 24 ¢ —e oy 13-3
Share in the Company as a result of the | a el & | § 3 al) 4 1

bankruptcy of a Shareholder, or pursuant to
an attachment order issued by any

il il anbona (sl G A o
ejs.au\A_aamMSMM\usJﬂ_mP

competent court, shall, within thirty days: Lo o D DA

(@ present a proof of such right to the | (ulaw ) 31l s Je 2l aa ay (\)
Board of Directors; and g ¢5laY)

(b) elect either to be recorded as a | 4l aiy (| 4 ) 5 o) (@)

Shareholder or to designate a person to
be recorded as the Shareholder with
respect to such Shares

adlads o e ol sl sl
EkY 13 Lad alseS Al
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Article 14
Shareholder’s inheritors or creditors

The heirs of the Shareholder or its creditors may
not, under any circumstances, request the
placement of seals on the Company's books or
assets and may not request the division or selling
of the same as a whole and may not intervene in

(14) dalall
ablusal) ila ol 45y g
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any manner in the Company management. They
must, upon exercising their rights, rely on the
Company’s financial statements, its final accounts
and the resolutions of General Assembly Meetings
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Article 15
Dividend Distribution

(15) dalall
LY A

The dividends shall be distributed to the | L &a o, pealuall 1)~ W) o i3

Shareholders subject to the relevant rules and | 3 wall asal il g &l ) 3l 54 NN

regulations by the Authority. cokal e d sl oy o
Article 16 (16) dalall

Increasing or Decreasing of the Capital

JLall gﬂiJ pauddl NES

16.1 After obtaining the Authority’s approval, the
issued company’s capital can be increased by
issuing new shares with the same value of the
original shares or by adding share premium
to the nominal value, also the issued

compnay’s capital can be decreased.

D Al A8 5e (e Jsaall 223 16-1
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16.2 The new shares may not be issued below par
value and in that case the difference to be
added to the legal reservce, even if it exceeds

half of the issued company’s capital.
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16.3The authorized share capital may be
increased or decreased with the consent of
the Authority by way of a Special Resolution
passed at the General Assembly. The share
capital may be decreased based on proposal
from the Board of Directors after examining
the Auditor’s report.
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16.4The existing Shareholders shall have
preferential right to subscribe for the new

shares. The Shareholders may not exercise

H@}J;z’\ G (el wdll s S 164
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their preferential rights in the following
circumstances:

Al ) gl 8 YL A Al
Gy A Y Sa e A
o Lo Bl gl

1. Subscription by a Strategic Partner whose | A yiw) & apd Je—an 1
subscription will lead to achieving | adl__ia 3as5 Il g5 3
benefits to the Company and increasing its | .\ 2y9dS, Al
profitability L g

2. Conversion of cash loans owed to the | daai _walld_asill jea W J a2

federal government, local government,
public agencies and bodies, banks and

Gl aSallgi iyl i 4 &l

finance companies into Shares in the | &S, Ggele wll g4 Tl 4
Company Jlaidl (o pgsl () Sy sl
aS

3. Employee incentive plan where the | ;—« 4S, &l jdlag w3 ésS el S 3

Company adopts an incentive plan to
reward the distinct performance and

Sl ey gy el pala e} A
sl il claY) e

increase the profitability by offering | (s aalh gal) &l Loy 48 )
Shares to its employees; and POVIRRY,
4. Conversion of bonds and sukuk issued by | &l < all o) <l | 1 9ad 4

the Company into Shares gl A8, 5l 38 o as 0 adll

(P
In the cases that are mentioned under articles | 33—l 83 ;S0 Wl J) 92V g
16.1.d (1),2,3) the Company shall obtain the | Js—asll e —aiyodci(1,2,3) b3 )
Authority’s approval and comply with the | J) )38 jla aiu) g4 el 48] g le
conditions and regulations stipulated by the | elan o g4 agaalld _maall oy 0l &
Authority in this regard and obtain Shareholders’ | 1a—g A—uell (p—c 5 ol _all Jayl o all g Jay )
approval by way of Special Resolution Lokad

Article 16 (17) 8l
Shareholder’s right to access the Company’s Cilaiwa g yilda Jo oY) A saluwall s
Documents and Records KS_J«.IM

The Shareholder has the right to access the | le &3 Lyl 3 3 all aal sl

Company’s records and its documents and any
documents that are related to a deal which was
sealed by the Company with any Concerned Party
with the permission of the board or by a resolution
of the General Assembly.
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Chapter 3
Loan’s Bonds or Sukuk

Article 18

Issuance of Loan’s Bonds or Sukuk

Gl )
dgSall gl ya il ciain
(18) 33l
4 gSaall gf (i Al Cldi laal

The Company upon a Special Resolution from the

B e S P IEES PEE R AU PR

General Assembly and after approval of the | 48840 2 = & 1a gl Lghman s
Authority may decide to issue debentures bonds of | (s a8 Cla VU KON I - S A
loans of any kind or instruments (Bonds) or | I all cpmg ) g Sia g y—ol Lﬁi
Islamic sukuk (Sukuk). The resolution shall state | lag &5 <l s Sall ff clanad) i o8
the value of these Bonds or Sukuk and the | J— ¢=ill | Gl oy b jla )
conditions or their issue and their ability to be | _ RN I L IV N |
converted into Shares. Also the General Assembly | ——38 30¥) (alae angdhy ) 8
may issue a resolution for entitling the Board of | <A )l )l c gadaa]
Directors to determine the issuance’s date of | (—— ddw ) slady Yi —e Ay <Al ji
Bonds or Sukuk and that does not be later of one | (—— 4—38) sall e 5
year from the date of authorization. oa— il
Article 19 (19) 33wl)
Bond or Sukuk Trading A Sall o) claiud) J gl
16.4.1.1.1  The Company may issue negotiable | o cla i jo a3 o 4 <l 54~y
bonds or sukuk, whether they are convertible | ¢} s Jga sl 4 e e Sa
or non-convertible into shares in the | — 1 Jo— il ALE ye Jd e SIS
Company’s capital with equal value for each | I  4gsluia a8y 4S80 4 a@_uj
issuance [B)
1.1.2 The bond or sukuk shall remain nominaland | ¥ s L_—eu) ¢l all o) 2wl o < @
the bonds or sukuk can not issued to its | dSall o) Cla Al Hla sl e
holder Lelalald
c. The bonds or sukuk issued for one loanshall | j» a3 3l g Sall o il ~
give their holders equal rights, and any | L3 sas | gﬂ;m‘ygi:uﬁh\j a8 A aulia
condition contrary to the above shall be null | e Y&y o, & < S Ll — g A gluia
and void. Sl 13
Avrticle 20 (20) 8kl

Bond or Sukuk are convertible to shares

A Jgaill ALLEY & gSual) g) it

Bonds or Sukuk may not be converted into shares
unless stipulated in the agreement or documents or
prospectus’s agreement, if conversion is decided,
the holder of the bond or sukuk shall have the right
to accept the conversion or collection of the

o 13 Y] agad () & Sall o claiadl Jysa3 S5 Y

il by s el e
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nominal alue of the bond or sukuk, in this case the
bonds or sukuk should be converted into shares
based on the prior approval from the both parties
at the time of issuance.
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Chapter 4
Company’s Board

Article 21

Company’s Board of Directors

2l el
50y u-d.aa

(21) dalall
Z.SJ.&S\ SJH!

The management of the Company shall be vested
in a Board comprised of (7) seven members to be
elected by the General Assembly by secret
Cumulative Voting. In forming the Board, suitable
balance between the number of Executive, Non-
Executive and Independent Board Members shall
be maintained. At least one third of Board

(7) o= 0S5 30 Gadae dS )il 5 )l (Js iy
PRt éﬁ_) celac Ay
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members shall be Independent Board Members, elcac A a cinle ] oalii el clacy
while the majority of Board members shall be | )s—=iah off 2o o) Gy el 5 e
Non-Executive Board Members who should have | adillo agay L ald 418l )L ga gy
the benefit of technical experiences and | — Jlsa¥) gsen byl €80 Lo
professionalism to advance the Company, and in | o—sdssill , e ol cacll L ddla e
all cases the selection of the Non-Executive Board | s wanll ()5 < of 8 ey 48,4l
Members of the Company should respect that the | fb—<ia¥) s o8l o wadd e | o3
member has the capacity to give enough time and | * 2 J 35 W5 Ay gaimnl (il S
interest to his/her membership, and not to conflict | sl = liae e Lo jlad 4y 5 zasll
with his/her other interests. Members whose | &—-ae ¥ L 5 ) s 4 1
membership has expired may be re-elected. e giac Ble Caglil (5l
Avrticle 20 (22) k)
The Membership in the Board B adaay 4y guanl)

22.1 Each Board Member shall be appointed for a | 4uaia 3 jlay) Iaa s e (K Jo 22-1

period of 3 years, and upon the expiration of | & ¢4 233w & 1w & 5 3l

that period the Board of Directors shall be re- | salaa JiS55 23 B Al sda dles

constituted. It shall be permissible to re-elect | slzaci iloo 255 3alocece) ) san g 3 laY)

the Board Members whose tenure has | 3: & &)y

expired.
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22.2

The Board of Directors may appoint
members to positions which become vacant
during the year and shall inform the
Authority and the Competent Authority of
these appointments, provided that such
appointment is presented to the General
Assembly at the first meeting thereof to
confirm their appointment or to appoint
others.
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22.3 If the number of positions becoming vacant

during the term of the Board reaches one
quarter of the number of members of the
Board or more, the Board must call General
Assembly to convene within 30 days from the
date of the last position becoming vacant to
elect persons to fill the vacant positions. The
new member shall complete the tenure of
his/her predecessor
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22.4The Board of Directors shall have a Board

secretary. The Board secretary may not be a
Board Member.
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225

If a Board Member is absent from the
meetings of the Board of Directors for over
three successive meetings or five non-
consecutive meetings, during the term of the
Board of Directors, without any excuse
acceptable to the Board of Directors, such
Director shall be deemed to have resigned.
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22.6 The post of a Board Member shall be deemed

vacant in the event such member:

Ol da 2 sl gome cuaie Ll ady

22-6

1- Dies or becomes mentally deranged

LYY ()l se (e sl el ) g5

2- Is convicted of any crime offensive to

honor or trustworthiness based on court’s
judgment
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3- Declaring his bankrupt or stopping to pay

his commercial lonas even if that is not
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combined with the declaring of his | &lly o & o 4 ia 4 2 kel
bankrupt 4dld) Hledil

4- Resigns from his/her post pursuant to | 4 vala &l 4
written notice send to the Company in this | 13g A4S il 4l ) PR CENSE ] REE N
regard izl

5- The end of the term of his membership L ay aly Abgme 3 gl b
and he is not re-elected aAw)

6- A resolution to dismiss him is issued by fagarll Azaall e ald 5l 3 0 a6
the General Assembly 4l ja
Article 23 (23) 33wl
Appointing Board Members through the o placl L1 gand) Lnaadl s <l

General Assembly [ BIEr]
An Exception from the following of the | =& lld el by ago wlelin Ul

Nomination to the Board Membership’s

mechanism which it should be prior to the General

Assembly to elect the of Director and in

Gy O O g2 V3 (e laadyy mal
Ladlaail )y Sall 4 e gaall & zanll gLdial
sl o Sal U Gig5 pu laall 6l

cae ) Ay

accordance to the provision of Article (144/2) of | ) M eals a8 g« (2/144)
the Companies Law, the General Assembly may oA A e geall A maall
appoint a number of experienced members in the | — 3 —all (553 sl _ac¥I A
Board other than the shareholders of the company, | _ L O a B laY) e laa
provided their number should not exceed one third | Jsl—ai Y1 e 4, &l § Cpead sl
of number of the members determined in the | /—353b FECEON | PARIEYS | IO
Article of Association, this can be happened in | o— L—i (—ia3 S § )
case of any following. Al oyl
1- The lack of the required number of | ol 2o 2l PPN |
candidates during the period of opening the | 5 , @ o S, Gyl o a
door for membership in the Board of | 45 ol a3 il ¥e t}

Directors which is leading to shortage of the
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numbers of the Board of Directors for the | (—=c 5laY¥) o lxa gl ac 2 c
minimum for the completion of meeting odaasf i aal oY s Al

2- To approve the appointment of the board | G lsa el ach o wi e & @) gall 2
member that has been appointed in the vacant | j—SI jall 8 agi afa 53 115 oY)
positions by the Board of Directors BOY) Galae J8 (a3 e LA

3- The Resignation of the Board of Directors | sl 5 jlay) jolaa el acldllan o) 3
during the General Assembly meeting and to | 4—a gaall & maall g Laia) ol 323
appoint an interim Board to facilitate the | j—wil i 850 (o laa Ll g
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company’s business until the opening of the
Nomination to the membership of the Board
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Article 24
Nomination for the Board Member
Requirements

(24) 33wl
4y guand e i) cilallata
50y u-d.AA

The candidate for the membership of the Board of
Directors should submit the following to the
Company:

a) Personal resume containing the experience
and academic qualification and the capacity
of candidacy (Executive/Non-

Executive/Independent).
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b) Undertaking to abide by the provisions of the
Companies  Law, its  implementing
regulations and these Articles of the
Company and that he will exert Prudent

Person’s care in fulfilling his/her duties.
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A list of the companies and entities he works
for, or is member of its board of directors and
any business he is engaged in either directly
or indirectly which competes with the
Company’s business.
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d) Undertaking that he is not in violation of

Article (149) of the Companies Law.
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In respect of representatives of juristic
persons, a formal letter from the said juristic
person notifying the candidates for Board
membership.
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f)

A list of the commercial companies wherein
he holds shares and the number of shares.
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Article 25
Electing the Chairman and Vice Chairman

(25) dalal
Al g 8 1Y) udaa () lAS)

25.1 The Board of Directors shall elect from its
members by secret ballot, a Chairman and
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Vice Chairman, to replace the Chairman
if absent. A Managing Director may be
elected for the Company, and the
managing director may not be an
Executive Director or General Director
for another company. The chairman may
not be the Chief Executive Officer.
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25.2

The Board of Directors may elect an
Executive Board Member(s) from
amongst its members. The Board of
Directors shall determine their authorities
and remunerations.
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25.3

The Authority shall be notified with the
Chairman and Vice Chairman elected in
accordance with the aforementioned
procedures.
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25.4

In accordance with the Ministerial Decree
(11/154) of 2006, the Company is
exempted from the provisions of Article
151 of the Companies Law with respect to
the nationality of the Chairman and
majority of the board members.
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Article 26
Powers of the Board

26 dalal)
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26.1

The Board of Directors shall have all the
powers and the right to perform all acts and
things 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 the necessary
powers to achieve its goals. Such powers
and actions shall not be limited except for
the matters reserved under the Companies
Law or these Articles for the General
Assembly.
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26.2

The Board of Directors shall set the
regulations related to the administrative,
financial and personnel affairs and their
financial due amounts, and a special bylaw
for organizing its affairs, meetings and the
allocation of specialties and responsibilities.
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26.3

Subject to the provisions of the Companies
Law and the implementing regulations
thereof issued by the Authority, the Board
of Directors has been expressly authorized,
for the purposes of Article (154) of the
Companies Law, to enter into loan
agreements having a period in excess of
three (3) years, to discharge the debtors of
their liabilities towards the Company and to
enter into compromise agreements and to
agree to arbitration.
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26.4

The Board of Directors shall be vested with
all the powers/ authorities for the use of any
of the Company’s assets and funds for
enabling it to purchase, acquire and invest in
companies working the fields of
maritime/ shipping.
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26.5

The Board of Directors may act in the name
and on behalf of the Company to perform,
for example (not limited to) executing
contracts/ agreements related to purchase of
other companies/ business ventures, invest
in these companies and to be involved in
their management.
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26.6

The Board of Directors may establish
advisory committees as it considers
desirable from time to time. The Board of
Directors shall the
continuing requirement of each advisory
committee and may disband any such
advisory committee when desired. Each

review annually
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advisory committee so established shall be
given written terms of reference, which shall
be subject to such procedures as the Board
of Directors may determine from time to
time. The meetings of the advisory
committees shall, to the extent possible, be
scheduled such that the summaries of such
meetings can be presented to the Board of
Directors in  sufficient time  for
consideration before the next following
meeting of the Board of Directors. The
recommendations and proceedings of each
Board of Directors advisory committee shall
be advisory only. AIll such advisory
committee meetings may be conducted
physically or by electronic means (including

by web conference, video-conference,
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committee consisting of Non- Executive | PR 5 4 aa) yall g (38

Board Members, whilst the majority of the u_Aﬁ@_\_\c\} JTTRNT c g —r- ;\ ac |
audit committee's members shall be il call g e el el e
Independent Board Members. The audit | A5G o« J—8Y1 le 3 L8l
committee shall consist of at least three (3) | (p— (— O—S gj « P ac
members, of whom one (1) member shall be | 33 i)y aalla ATl cac
an expert in financial and accounting affairs | ..(38>—ll A1) 4 SERIENA | PR S PN
(“Audit Committee”). A former partner of | <l 2N (s le )by
the external audit office charged with the | Cbl—ual s LAl 3 dvllcn K.
audit of the Company's accounts may not be | —2 ) ac ()5 S ol A—<,al
a member of the audit committee for a term | 33—l g aiw (1) ool €l 135 8 Sl 45al
of one (1) year from the expiry date of | s l— 58 4id a6l &b O 0
his/her capacity as a partner or of having any | < S 84 alaca 1o S
financial interest in the audit office, | — 89 8L agd 3 il
whichever is later. Y
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Clause 26.7, the Audit Committee shall do | 3 81l 4 il ag & ¢(26-7)
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(@) audit all the financial and accounting
policies and controls for the Company

el
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and advise the Board of Directors in | sulaals ) ¢diall 2381 ¢ 4 <l
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(b) ensure the Company’s compliance with | julzas & Syala & e ) (<
a unified internal audit standard as well | . A0l G 8] 3 W
as the Company’s activities, units and | a—sen 854 S Al 3
departments and the employees | &S all Bl W8l gy~ g4 Lol

compliance with the accounting controls
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applied by Company, and to submit | ais 4 S il gal 4 Sulaall
periodical reports in this regard to the | <3 ;< 3 204l ) 2 al)
Board of Directors; 632y Galadl

(c) highlight any changes in the Company’s | . PR SN W B (&

accounting policies and practices and to
highlight the matters subject to the
Board of Directors’ discretion; and
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(d) submita report to the Board of Directors | 5 jlay! Iaal 28 st (&
regarding the recommended | Al A e eadl O baedl) e
fundamental amendments as a result | 4 aiiS | & - a g
from the audit process. (il A laal

26.9The Board shall be entitled to establish any | a4 eloo- &l 3 5o} Qoo dadd 5ooay 26-9
other committees for any purpose as may be | (2 ¢ L;‘i S al o) Al

required comprising of Independent Members
and which shall serve in an advisory capacity
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Company Representation A8 i) Jaian
27.1The Chairman and Vice Chairman, or any |4 < ,dll e & 38 gl aa el 27-1
other Board Member authorized by the Board | laa o) (e M8 e

of Directors shall severally have the right of
signing on behalf of the Company within the
limits of the decision issued by the Board of
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Directors in this regard. kil 13 5 jaLal)
27.2The Chairman shall be the legal representative | 3 jlay¥! Ina 20 s S 27-2

of the Company before the courts and its | 4 Soall 3 gildl) Lol

relationships with the third parties and he may | 84 ¢l i) Al A
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appoint lawyers or any other advisors whom
he deems fit to attend on his behalf in front of
the court with its different types and levels and
in front of the others,
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27.3The Chairman may delegate other Board
Members with some of his/her powers.
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27.4The Board of Directors may not delegate to
the Chairman all the responsibilities of the
Board of Directors with absolute authority.
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Article 28
Venue of the Board of Directors Meetings

(28) 3Lall
50 Gulae cilelaa) S

The Board of Directors shall hold its meetings in

the Company’s head office or any other place
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agreed by the Board of Directors. Bl
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delegated Board Member shall vote on behalf
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the present members and representatives. In
case of the equality of votes, then the side of
which the Chairman or the member acting
on his/her behalf shall have the casting vote.
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29.4

The minutes of the Board of Directors
meetings or its committees shall record the
details of the matters discussed at such
meetings and the resolutions adopted in
respect thereof including any reservation or
dissenting opinions expressed by the
members. The reporter of the meeting and
all present members must sign the draft
minutes of Board of Directors meetings
before endorsement of the same. Copies of
minutes of meetings shall be sent to the
members for safe keeping. Minutes of
Board of Directors meetings and its
committees shall be maintained by the
Board secretary. In the event that a member
refuses to sign the minutes, his/her refusal
shall be recorded in the minutes and the
reason thereof, if disclosed. The signatories
to the minutes shall be responsible for the
accuracy of the minutes and information
contained therein. The Company shall abide
by any guidelines issued by the Authority in
this respect.
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29.5

Participation in Board of Directors meetings
may be conducted through video conference
or teleconference provided that each
member is able to hear others and can be
heard by others and the guidelines as may be
issued by the Authority are adhered to.
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29.6

The Board secretary shall prepare the
minutes of the meetings. Such minutes shall
be signed by the present Directors and the
Board secretary.
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Article 30
Board Meetings and Invitation to Convene

(30) dalal
paliady 3 go all g 3 1aY) ulaa cilelaial

30.1The Board of Directors shall meet at least (4)
four times each year and whenever deemed
necessary)
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30.2The meeting will be upon a notification by the
Chairman or the Vice Chairman, in case of the
former's absence, or upon the written request
of two Board Members. This invitation must
be addressed at least one week prior to the date
specified for the meeting and to be
accompanied by the agenda.
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Article 31 (31) dalall
Decisions by Circulation aall) e ) B
31.1In addition to the board’s commitment to the | IEUPN i S—i | 1) & iLaylL 31-1

minimum number of the board meetings
according to the Article 30 of these Articles,
the Board is permitted in exceptional cases to
issue decisions by circulation, and these
decisions will be considered as valid and
enforceable as if it was taken in a meeting has
been invited and it duly convened. Taking into
consideration the following:
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a) The cases where decisions are passed | a) &Y a )l sy (]
by circulation do not exceed 4 cases a | <l e & 3 ) e il b )y 8
year; s

b) The majority of Board the Members | 5 ,JaY) las ¢liac| 488 ga (<«
agree that the case is urgent and | 3l sl O s le 4 e YL
requires  passing decisions by | Als il ) Al laa) e
circulation; o

c) The written resolution is delivered t0 | ju—laa ¢l aci & IR L (&
the Board Members for approval along | \ s g Sl all 3,2y
with all documents and papers | i8S Lsa and e 4 a8 gl
required for review to be in a position | &— DU 3L Sl g chlari )
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d) The majority of Board Members | 4 2adl) 4 &) gall any (&
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and such decisions passed by way of
circulation are presented to the Board

3
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of Directors immediately in the | laal ul) e NEQY
following meeting to record the same | anan | ghanail 5 lay)
in the minutes of the meeting A—cldia)
Article 32 (32) dalal)
Board Member’s contribution in business in dlia Jas (A3 I u—laa gae ) il
competition with the Company s al
Without approval of the General Assembly to be | 5 jla¥! laa a2l g ~ Y
annually renewed, a Board Member may not |4 “agaalld Jmeall oy o4 88 g0y s
participate in any business competing the | & 1y o L FPLIIRR A5 4 < i
Company’s business, nor may he invest for his/her | 4 wilie adl 3 o ac Lﬁi —
own account or account of third parties in a branch | cl—ual 4 4 laal 5 Aty of A <Ll
of activities carried out by the Company. Further, | > Ll dall & g 8 N (—3 o
a Board Member shall maintain strict | o A—1 3 Y a S ) 4 1g) 33
confidentiality and shall not disclose any | J=e—a=33 &l L ol L glas Lﬁi (——dy
information or data in connection with the | 43 o L—gl ¢\ < Y‘} LS S—I]
Company, otherwise, the Company may claim | <b——laall )\ dely ol g 2 9230l
compensation or to consider the profitable | 4 s | sl il s )l
transactions made for his/her own account as if | <\ NEN R 2al als
made in favor of the Company. A<l
Article 33 (33) dalal)
Conflicts of Interest rlaal) (a jlas

33.1  Every Board Member, whether for his/her
benefit or for the benefit of the party which
he is representing in the Board of
Directors, that may have a common or
conflicting interest in any deal or
transaction that is related either directly or
indirectly to the Company shall notify the
Board of Directors of such interest and
his/her  acknowledgement shall be
documented in the minutes of the meeting.
Such Director may not vote on the

decision concerning such transaction.
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33.2  If such Board Member fails to notify the

Board of Directors of the common or
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conflicting interest in the deal
transaction that is related either directly or
indirectly to the Company in accordance
with clause 33.1 above, the Company or
any of its Shareholders may apply to the

competent court to annul the contract or to

or
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require such Board Member to pay any | z—_ s ¢l ) ) ¢zl
profit or benefit made by him from such | e, s 2 8laill p ad 1o a5d =dia
contract to the Company. AS il
33.3  The Board of Directors may, at its own | 4 iady le g 3oyl Galaal jeay 33-3
expense by a decision adopted by majority | 4 e a 88 50 Ao ol Aalal)
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external consultation opinion in any issues | Gb—— & OB ) L.,Sb 1L
related to the Company, provided that | 4S il (§lati 30 ) 5a¥) (sl
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34.1The Company may not provide loans, to its | Y (2 g ymmmmmr Boaid Sl yema W 34-1
Board Members or provide guarantees, or any | 2 ie 4L Sl Galas eliae ) (e
other form of security in respect of loans | laa & |JPEREY Py RCE Y — <
granted to them. Any loan granted to the | . oy g ¢ ¢l An slaa (sa g 8y (Glat
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its capital. Ll
Article 35 (35) dalal)
Concerned Parties’ Dealing in Company Aall (31, 9% (B ABdal) il i) e Jalad
Securities R PRAL|

35.1The Concerned Parties may not use the
information; they have passed due to their
membership or job, to achieve their own
interest or interest of third parties regardless of
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the result of dealing with the Company’s
securities or any other transactions. Further,
the Concerned Parties may not have any direct
or indirect interest with anybody that makes
transactions intended to make effect in prices
of securities issued by the Company.
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35.2The Chairman, Board Members, Chief
Executive Officer and its employees, who are
acquainted with the fundamental data of the
Company, shall not effect dispositions himself
or through others by dealing in the securities
of the Company itself, or in the securities of a
Parent, Subsidiary, Allied or Sister Company,
during the following periods:
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a) Ten (10) working days prior to the
announcement of any significant
information which affects the security
price by way of a rise or a fall, unless
the information was a result of sudden
adventitious events.
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b) Fifteen (15) days prior to the end of the
quarterly, half-yearly
financial period and until disclosure of

the financial statements has been made.

or annual
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35.3Annually, the Board Members and the key
management personnel shall disclose their
trading in the securities of the Company as
part of Governance Rules.
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Article 36
Concerned Parties Dealings

(36) 5l
ABda) culd ) kYY) 2 clidial)

The Company may not make deals or transactions
with the Concerned Parties without approval of the
Board of Directors as to deals or transactions not
exceeding 5% of the Company’s capital, and
without approval of the General Assembly as to
the deals or transactions exceeding such
percentage. The deals or transactions shall be
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evaluated as an evaluator approved by the
Authority.
include in his report a statement about the deals
with conflict of interest, financial transaction
between the Company and the Concerned Party

The Company’s Auditor should
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and the procedures that are taken in this regard el R
Avrticle 37 (37) 3akall
Appointment of Chief Executive Officer LA i ) s
37.1 The Board of Directors shall appoint from | (ueiy AY s (33 0 (ueclaw a iy 37-1

time to time from outside its members a
Chief Executive Officer for the Company. A
Board Member may not be under any
circumstances the Chief Executive Officer.
The Board of Directors shall determine the
Chief Executive Officer’s powers, duties and
remuneration and may terminate the
appointment of the same. The Chief
Executive Officer may not participate in any
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vote of the Board of Directors. By
37.2The Chairman shall from time to time as | (—c 43 )la¥) (olaa )58y 37-2
required for the proper discharge of the | | P wa g B laY) e I
Company's business and operations execute, | A— < 3l J aef oy yoaia b,
on behalf of the Board of Directors, a power | (s adalid g | aillac g
of attorney in favour of the Chief Executive | (w Bl oy ¢ AY & TN
Officer conferring upon him the appropriate { sans y N S 55 62 aail)
powers and authorities to manage and | < Ll 4 14 4 PR
represent the Company and manage its | 4S_x&ll 3 lay 4 a5 aSlall
activities and conduct its business. Aellae 5 b sal iy pua g Lelitai g
37.3 The Chief Executive Officer shall prepare | ala el gd i) ity Va3l 37-3
on a quarterly basis a report on the | s VY 1) ) Ry

performance of the Company to be
submitted directly to the Board of Directors.
The Board of Directors shall meet with the
Chief Executive Officer to discuss the said
report within fifteen (15) days from
submitting it. The Chairman shall invite the
Board of Directors, Chief Executive Officer
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and Chief Financial Officer to discuss the
said report.

3Tl G > 9 3 )Y Guetaa 5502
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37.4 The Chief Executive Officer shall during the | RPN A3l it A a3l 37-4
three months following the end of the | 4.l ¢l A e el A A
financial year and before determining the | ¢l—aial o e a2 i J @54l
date of the annual General Assembly, | 4 s ) 4 e gardl A tmaall
prepare the following for ratification by the | (u—-1aal 4 2§ 5l jaad
Board of Directors before referring same to | &l— Lo 8, el aic¥ 3 2y
the Shareholders during the annual General | gl—ial & (peaal el Cilaii Ll
Assembly: 400 ganl) el
(@) financial statement draft and the profit & | ~L Yl ia g A5 sl 303 ) B3 g s (T

loss statement; 48 Al ylealdl g

(b) Chief Executive Officer annual report | s KV PR | [ T I | V- (W
for the Company’s financial, managerial | ILall & < yal el e
and operational performance; ¢ —haiill 5 (5 )oY

(c) extent of the Company’s compliance | L 3 guiay 4 S ol 33 (saa (&
with the Governance Controls and | 4. 28l Gilel a9 A S gall
internal control procedures and to | Js% wall )\ g4 NEK\|
identify the responsible for violating any | 4allaas L5\ 3 asg c
of these controls and procedures; and 5 ¢le) aYl gl i) guall 02 ]

(d) any reports issued by the Audit | 3 Bxlli__salp o5 jula ) gl (&
Committee pursuant to Clause 26.8 of | 13 & (4 (8-26) 2l elS;SI ﬁféj
these Articles. el

Article 38 (38) dalal)
Responsibilities of the Board of Directors O B (ulaa gliac | 4l g'gana
towards the Company Liabilities A8 il el 33

38.1 The Board Members are not personally liable | ad gia oyl sivea 3 1Y) (pdas elac 5 &GY 381
of the Company’s liabilities resulting from | A< &l ¢ula) 3L (3laty Laad 4 Ladd
carrying out their duties as Board Members | (ulaa el _cacl< POEEN PYPUIAR I e B
and to the extent that it does not exceed the | 3gas 438 (g slais ¥ (A Haslh &l g3 )y
limits of their power . aeitale

38.2 The Company is committed to the business | L o Al JueWLia <3 Al 38-2

conducted by the Board of Directors within
their authorities. The Company shall
indemnify for any damage resulting from the
wrongful acts conducted by the Chairman
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and Board Members the

Company.

to manage
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Avrticle 39
Responsibilities of the Board of Directors
toward the Company, Shareholders and Third
Parties

(39) salal)
BIY) ulana sliae ] 4 g 5una
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39.1 The Board Members shall be responsible to
the Company, Shareholders, and third parties
for all actions of fraud and abuse of power
and for any violation of the Companies Law,
these Articles and mismanagement. Any
condition that provides otherwise shall be
null and void.
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39.2 The responsibility set out in Clause 39.1 of
these Articles shall be assumed by all Board
Members if the fault is due to a decision
issued unanimously. If the decision in
question is issued by the majority, then the
objectors shall hold no responsibility if their
objections are recorded in the minutes of
meeting. If a Board Member has been absent
in the meeting in which the decisions have
been issued, then such member shall be held
responsible unless he proves that he has not
been aware of the decision, or that he has
been aware of the decision but he could not

object to it.
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39.3 The Company shall be bound by the acts of
the Board of Directors within the limits of
their responsibilities. The Company shall
also be liable for the damage due to unlawful

acts by the Chairman and Board Members.
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39.4 The Company shall be bound by the acts of a
Board Member as against a bona fide third
party, even if it is found thereafter that the

procedures of election or appointment of
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such Board Member are invalid or the | alee—o sl sianll el ol A
applicable conditions for such election or | o ATV 1313 ) jaall ag pall 5 &)
appointment are not available  C——zill

39.5 The Company may file a liability claim | oo FOR N L N |y S saxad) S8 39-5
against its Board of Directors due to the | Al i) e 511 g
errors that may result in damages to all the | & sese ali ) jual | cic
Shareholders, by way of a decision issued by | (s Jaay H) B o san 1ot Lusal)
the General Assembly to appoint a | (r------- TP ST E— EVPVES | E— Jxaall
representative of the Company to initiate the | axb s sc 2l 5, Sl a5y .
claim in the name of the Company. ALl

39.6 Every Shareholder may file the claim | s SR & o aalue JS1 39-6
individually against the Board of Directors if | a a1y diq 4 NPEWA(
not filed by the Company, provided that if | aLé axc dls 83 laY) Iaa
the error may cause private damage to | Uadll oL cpe S 13 Lemd jod <))
him/her as a Shareholder. Such Shareholder | a——aluaS 43 (al& ) ja 3L Al
shall then notify the Company of his | &b, e da e 48,80 iy of (Lo
intention to file the claim. sl

39.7 Any resolution issued by the General | )a ) ) 5 ) s e (i Y 39-7

Assembly as to relieving the Board of
Directors shall not drop the civil liability suit
against the Board Members due to the faults
committed while performing their duties. If
the act entailing the liability has been
presented to the General Assembly and the
General Assembly has approved it, then the
liability suit shall drop after lapse of one year
of the date of such meeting. However, if the
act attributable to the Board Members
constitutes a criminal crime, the liability suit
shall not the dismissed unless the public suit
is dismissed
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Article 40

Remuneration of the Chairman and Board

Members

(40) 8l
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Remuneration of the Chairman and members of
the Board of Directors is made up of a percentage
of the net profit not exceeding 10% of the fiscal
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year profits. The Company may also pay expenses,
fees, additional bonus, a monthly salary as decided
by the Board of Directors for any of its members if
this member works in any committee, makes
special efforts, or additional work to serve the
company over his regular duties as a member of
the Board of Directors. Attendance allowance may
not be paid to the chairman or a Board member for
attending the Board meetings.
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Article 41
Dismissal of the Chairman and Board
Members

(41) dalal
BN alaa pliae g iy J 3o

The General Assembly shall dismiss all or some of
the Board Members and shall call for the election
of new members to the Board in accordance to the
Rules issued by the Authority in this regard. Re-
nomination of those dismissed may not take place
prior to the elapse of three years from the date of
dismissal.

A K de B dpesed i mall oS
G iy Guatiall 3 laY) e lae sl g g
Rell e 80—l Lyl puall iy 23
Vs agie Yo daa eliael calamly olall 1 o
dapd b ddle) alde o8 A sazmall B oy
SO (c) BEESERY TR [FENRTOE SRENPIISY

Ao e s

Chapter 5
General Assembly

Article 42
General Assembly Meeting
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42.1The Company’s General Assembly Meeting
shall convene in the Emirate of Dubali, each
Shareholder shall have the right to attend the
General Assembly meetings and the
Shareholder’s votes shall be equal to number
of his shares. Whoever is entitled to attend the
General Assembly may appoint a proxy, other
than the Board Members, and such
appointment shall be in writing. A proxy of a
number of Shareholders may not hold more
that (5%) of the Company’s capital. Minors
or incompetents shall be represented by their
legal representative.
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42.2Upon a decision from its Board of Directors, a
legal person may authorize one of its
representatives or directors to represent it at
any General Assembly, and the authorized
person shall have the powers established in the
authorization decision.

o aliae aal (s o g lie V) pas il
Oe o B ey 5l e uaisl)
b atiad caalia gy (ga sl 4yl Gulae
O5Sas A4S il 4 sl Gzaad) Cile Lada)
i a5 aall iliaSiaall i siall Gl

o dll )

42-2

42.3Shareholders shall have the right to discuss
and raise questions over General Assembly
Meeting’s agenda issues to the board members
and the external auditor and the board of
directors and Auditor external auditor shall
answer such questions to the extent that the
interests of the Company are not
compromised. A Shareholder may appeal to
the General Assembly if the Shareholder sees
that the reply to his question is insufficient.
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42.4The Authority and the Competent Authority
may send one or more controllers representing
each of them to attend the meetings of the
General Assembly of companies without
having any right to vote. The presence of such
controllers shall be stated in the minutes of the
meeting of the General Assembly.
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Article 43
Announcement of the Notice for the General
Assembly Meeting

(43) 3kl
pLiaY 5ol ce Pyl
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43.1The invitation for attending the General
Assembly Meeting shall be addressed to
Shareholders through the announcement in
two local daily newspapers one of which is in
Arabic language and by registered mail
accompanied by a copy of the Board’s Report
and Accounting Auditors’ report before 15
days at least from the date specified for the
meeting after getting the approval of the
Authority. The invitation must be
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accompanied with the agenda of that meeting
and a copy of the invitation documents shall
be forwarded to the concerned authority.
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43.2 Pursuant to obtaining of Authority’s
approval, the invitation to hold the meeting of
the General Assembly is notified to the
Shareholders can be less than 15 days
provided that such invitation to convene the
General Assembly shall only be valid with the
consent of Shareholders representing 95% of
the share capital of the Company.
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Article 44
Invitation to the General Assembly

(44) 32
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44.1The General Assembly meeting shall convene
upon the invitation by the Board of Directors
at least once every year (within four months
following the end of the fiscal year), at the
place and time deliberated by the Board of
Directors. The Board of Directors may also
invite/convene the General Assembly meeting
as they deem fit and necessary, subject to the
consent of the Authority.
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44.2If the Board of Directors misses out sending
the notice of the General Meeting in the cases
stipulated in Companies Law, then the auditor
shall send such notice, and the same shall
apply whenever necessary. In such case, the
auditor shall determine and publish the
agenda.
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44.3The Board of Directors of the Company shall
convene the General Assembly at the request
of a Shareholder or more who owns at least
20% of the share capital, provided that notice
of the General Assembly shall be sent within
5 (five) days from the date of the application
submitted by the Shareholder(s). The General
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Assembly shall convene within at least 15
(fifteen) days, but not no later than 30 (thirty)
days from the date of notice of the meeting.
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44.4The application (or request) by the
Shareholder/s shall be kept at the head office
of the Company and should clearly mention
the purpose of the meeting and the issues to be
discussed therein. The applicant for the
meeting shall provide a certificate from the
Market, confirming the prohibition of
disposition of the shares held by the applicant
on his demand until General Assembly is held.
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44.5The Board of Directors may also convene the | & _weall 3 533 jlay) s PO le  44-5
General Assembly meeting at the request of | ¢l 13ai) (alla e 223D A geall
the auditor. If the Board of Directors fails to | 3_lay) Gulae aeooe 5 Al 134 cclbluall (3824
send the notice within 5 days of the auditor’s | (—= sl 4usad (5) JAA 5 seall 4 gy
request, then the auditor shall send the | (3 daa e aa g allall Fa
meeting invitation. In this case, the General | s Sad) oy g 3 seall daa o8 Gl laall
Assembly meeting shall convene between 15 | e 4uued (15) e J8 Y 330 JOIA dpzanll
to 30 days from the date of notice of the | (s Lua s (iU (30) Jslas Yy Las
meeting. glaadlsgeall )
44.6The Company shall be obliged to convene the | PR s ol A el 44-6
General Assembly meeting as and when | 4 a4 4 S
required upon the request from the Authority, | 4 iaaadl A azl 3 c Al
which may arise due to the following events | <\ all g —a) A4 14 gazll
(but not limited to): -4l

a) if thirty days lapse after the date set out
to convene the General Assembly
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(within four months following the end | 3 ) el Pt A s 14y
of fiscal year) (L

b) If the number of the Board Members is | aa e La ) (@
less than the minimum limit required | 5 JaY) PO cac
for the quorum of the meeting; Aanal u.'m“j\ ) NI c
Lol a2

c) If the Authority finds any |\ AR 5 3 (&
contravention of the Law or these | &L dlag o i,

Articles or that any error in the
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management of the Company has | —-3J—1s a8 BE SRl
occurred; A SHals
d) If one or more Shareholders holding at | &) s Slay ;381 5l s Alisa a1 13 (7

least 20% of the share capital in the
event that the Board of Directors of the
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Company fails to respond; etc. Byl
44.71f the Chairman of the Company or his | (e sl 5 laY¥) s IPOWEN D)kl ) 44-7
representative fails to invite the General | 4 saaal) 3 e 2 dalia o 54y
Assembly to convene, following Authority’s | § Al 3233 4 4 ganll
request, within 5 (five) days from the date of | z Ui (e abl died (5) IS ALl YN
demand by the Authority, then the Authority | e agd el (lla
shall give the invitation to the meeting at the | gLleeeereeaia 3 3 e all 4 s S A Aagl)
expense of the Company. Al 4 a8l le
Article 45 (45) Bl

Powers of Annual General Assembly Meeting
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45.1The General Assembly shall have the
responsibility to consider all the matters in
connection with the Company. The General

-
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A gy A ganll Amandl 68 45-1
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Assembly may not consider other than the | 8ds jadll , 2 yga¥) & lauy
issues listed in the agenda. ) ,du}.‘y\ Jsaa
45.2In particular, the annual General Assembly | i gaal) Limaal) (aidS ¢ ja guadll 4a g Je 45-2

Meeting shall have the power to examine and | il o g aadllas g Jde 4S8, aldy 6 )

decide on the following issues: A Jileall & ) 8 A&

a) Rep.ort of the .Boar.d of I;)?rectors on 45)_J\ L& e b e lae 4y i (T
business and _ financial position of the |5, .y 4 Al a8 e e
Company du_rlng the year, the auditor’s i Ay el ol By oy
report and ratify the same. e

b) The Company’s balance sheet and the | £\ 3 Y Ol 9 A8 3N 4 e (<
profit and loss account )

c) Election of members of Board of Directors, | aic 3 ;Jay) (alaa ¢l e il Ai) (&
when necessary. LsLaidy)

d) Appointing auditors and determining their | sass g cblaall FERPI! wad (&
wages. gl

e) Suggestions of the Board of Directors on | ;&5 )Yl ju—lae o yiie (2
allocation of profits whether cash | - AS ¢ g CLUSI\ R — Q)8

allocations or grant shares.
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f) Suggestion of the Board of Directors on | 3 lay} (s Isa S, Ba (g
remuneration of the Board Members and | ¢! ac| 3l il<a A
speciation of such remuneration. Laaaaigs oYl pe Iaa

g) Discharging the Board Members from | .l aa ¢l acli_del ) (7
liability or filing liability suit against them, | (s s c3adygael e S layl
as the case may be. Jlsa¥) s agale 34 5 sl

h) Discharging the auditors from liability or | a——¢l je o el sluall Srcdad el n) (2
filing liability suit against them, as the case | crus agale 4 g al) (5 5mmmo- R — 4y,
may be. BN

Avrticle 46 (46) 33wl
Registration by a present Shareholder at the daaal) plaiay O lsal) ) g Jaad
General Assembly Meeting At ganl)

46.1The Shareholders willing to attend the General
Assembly Meeting must register their name in
the electronic Register prepared by the
Company’s management for this purpose at
the meeting venue before the time specified
for the meeting.
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representative and another copy to be attached
with General Assembly Minutes of Meeting.

46.2This Register must include the Shareholder’s | cpeal —wall Ja v ety ) oy 46-2
name or its attorney, number of share and | s 4« pal—uall o
number of shares he represents and copy of the | L—gliay ) H__J‘ﬂ\ M_c g4 ic
power of attorney, as applicable. The | s A NSl 2 e 3)3man S s
Shareholder or his attorney shall be given a | s aaluall —Jasys A alall 4y i Lo
card for attending the meeting stating the | JSA— gl wia¥) ;g saald Gy o 3Ll
number of votes represented in person or as | Al—al L glia —a &) Yl aa e L g
per a power of attorney. Ay

46.3A printed summary shall be extracted from | Ja g “z ) Aty 46-3
this Register showing the number of shares | i—c suhae i 3A EPY YN |
being represented in the meeting and | il P | a@_»f‘i\ X 2
percentage of attendance which must be | 4 i g | Aay) §
annexed to the minutes of meeting of the | L—g28 i a by s aall
General Assembly after being signed by each | A—wlall ), 80 b o J S J 8
of the session Reporter, Chairman of the | Shl—ua 382« ¢! Y Gu— )
meeting and the Company’s Auditor. One | —38 Jall L giads 3ol wigds , Al
copy to be delivered to the Authority’s | Sl—all i g4 ell el
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46.4The registration of attendance at the meetings
of the General Assemblies shall be closed
after half an hour of the time determined for
the meeting. The chairman of the meeting
shall then announce whether or not the
quorum is met. It is not permissible afterwards
to accept the registration of any Shareholder
or his/her representative neither to attend such
meeting nor to take into account his/her vote
or his/her opinion on matters addressed at the
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46.5The registration of attendance shall take place |  emreemmemee- 8 ) ganll Jaasd 3 ) aem L 46-5

at the scheduled General Assembly location, | JSA& (e sl A geall Lzandl dEad) Sa

by the registrar of the Company. AS A Jaa

Article 47 (47) 33l
Shareholders’ Register Conad bsad) Jan

47.1The registration of Shareholders in the | ;—  saaluall da w5 S 4741

Company shall be for those who have the right | a AN Al AS , Al 8

to attend the Company's General Meetings | 4 geall doaaall ¢ Laia) ) gian 8 3ol

and vote on their decisions, according to the | Lsda L¢3l )l 3 1o Cng aill gas, &l

private system of trading, clearing and | A——alaall g Jglasilly al Al AL Laill

settlement, transfer of ownership and custody | L da g A Slall J8i 5 ol il

of securities and the relevant rules prevailing | — sl Ayiaall 2 e g8l g 4L 3 Y

in the Market. Ryl
47.2The Company shall keep a register of its | 1aaLusall a4 Sl o sl 47-2

Shareholders in accordance with the controls | lgxal (oeoeo- A el PP

laid down by the Authority. The Authority | 4 nell 55 a4 gl

may inspect the register of Shareholders and | J- A (s le & etl

the books, documents and records of the | & sl g <) 5 o raaluall

Company. AS Al @ s

Article 48 (48) dalal)

Quorum of the General Assembly Meeting and
Voting on its Resolutions
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48.1 The quorum of the General Assembly
meeting is the presence of Shareholders
who own or represent by proxy not less than
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(50%) of the Company’s shares, if the
quorum is not present in the first meeting,
the General Assembly shall convene again
after lapse of not less than five (5) days and
not more that fifteen (15) days of the date of
the first meeting. The adjourned meeting
shall be valid regardless of number of the
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attendees. O palall
48.2  Except for the resolutions that need to be | —ll &l ), all Ja c o8 48-2
passed by way of a Special Resolution in eu;y Lady yala ), 8 Ladlasl cpnoady
accordance with Article 52 of these | <l Lall A& o« 52 33l
Articles, resolutions of the General | 4—w saxll 4 raal) Gl ) 8 50 A
Assembly shall be issued by the majority of | —3& 4—Tiaall N___JY\ i nleliag,
the shares represented in the meeting. The | A—Jaaall &l jl )8 55 S5g gL aiaY)
resolutions of the General Assembly issued | (et —uall & veald o3l 4 S sanll
in accordance with the provisions of this law | (s 3 ) wals | il Sl
and these Articles shall be binding upon all | 4—# & )3 a3 ¢ aiaYy!
Shareholders whether they are present or | A—ic (3 aile ol el s
absent and whether they agree or object to | s L—eale (sl s ol <Gly s
such resolutions. The Authority, the Market | 3s——a gl gaiog gl (s jlas
and the Competent Authority should be | Bs—ulls A—iell (—n IS () L4
notified with a copy according the issued | ) s—alll 8853 aiaalidl )
Authority’s rules in this regard. Ol 13gs Ll e 3 jaball
483 If any of the Shareholders or their | sf o aaluadl L il Ja <t 48-3
representatives withdraws from the General | 4 saaal) gl Qs A o gilias
Assembly meeting after the quorum is | <l aill dl P S 4 ganll
legally met, such withdrawal irrespective of | (e yhaill (s g cla w31 138 (lé ¢ 5 530
the number of the shares owned or | e Leliay of LeSlay ! H._._m‘i\
represented by such person, shall not affect | Lmeall daa e S5 ¥ EN|
the validity of the General Assembly, | i ab ol 4 Loy 4 genl)
provided that the resolutions are passed by | 4 e Y da) gan <l ) yal)
the applicable majority. By gall
Article 49 (49) k)
Chairing of the General Assembly and dlia gand) Anaall Al
Recording the Minutes glaial) adld g gl
49.1The General Assembly should be chaired by | (w5 3 Sagaall A Smaall il » v 49-1

the Chairman or, if absent, the Vice Chairman.
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In case of absence of both the Chairman and
Vice Chairman, the General Assembly shall
be chaired by any Shareholder selected by the
Shareholders through any method of voting
determined by the General Assembly. The
Assembly shall also appoint the meeting
reporter. If the Assembly discusses any matter
in connection with the chairman of the
meeting, the Assembly shall elect from
Shareholders a chairman to chair the meeting
while discussing such matter. The Chairman
appoints a votes checker and this appointment
should be approved by the General Assembly.
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49.2Minutes of meeting of the General Assembly | 4 Jaaall gl aialy ) wmsa 5 sy 49-2
shall be recorded. Such minutes shall contain | e luall elel (0 acaiy 41a gaal)
names of the present Shareholders (or their | el i ¢ 3 palall
representatives), number of shares they own in | agd s  —8 3l f\g___.&\ N o
person or by proxy, number of votes |2 c 44 IS L o AL
established to them, issued resolutions, | <l ) &l g A g1 3 5 fall il oY)
number of votes that have agreed or objected | <8l 5 ) Sl g a¥l aa e g5l
to such resolutions, and a detailed summary of | 4 Sy d A lgi e S L gile
the discussions taken place in the meeting. gl (8@l Al clidlal
49.3The minutes of meeting of the General | & smaall gldia) b alaa 03 49-3
Assembly shall be systematically recorded | & oJatie 44 a4 14 gazll
after each meeting on a special record the | J s 84 uls J S ac
keeping of which shall be according to the | 4 s —2 i pa (BN

controls contained in the decision issued by
the Authority. The minutes shall be signed by
the Chairman and the secretary of the meeting,
the vote collector and the auditor. The
signatories who sign the minutes of meeting
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shall be responsible for accuracy of the data | 83, s— <illull dsoa e (pl g —ssa
contained therein. A8
49.4The minutes of meetings of the General | Lmasll Clelaial o alaa dads o5 tos

Assembly shall be maintained in the principal
office of the Company. Each Shareholder
may access to such minutes at no cost during
the business hours.
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49.5The Chairman of the Company shall execute
the resolutions of the General Assembly and
notify a copy thereof to the Authority, the

£ e 49-5
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Market and the Competent Authority in | Ataludls 35 ) g A el

accordance with such conditions laid by the | Al 1a ) gacall 188 ¢ Aaidl)

Authority in this respect. Ol 13 el g e
Article 50 (50) 33l

Voting at in the General Assembly Meeting

A gand) dmand) plalialy oy guall) 48, )k

Voting at the General Assembly shall be in the
manner decided by the chairman of the General
Assembly. However, Cumulative Voting must be
followed if the matter relates to the election,
dismissal or making a claim against or
appointment of the Board Members as determined
by the Authority. Each Shareholder in the
Company shall have such number of votes as the
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number of shares held by him. Al as gl
Article 51 (51) dalal)
Board of Directors’ Voting of the Decisions of | dmaall & ) 8 Jo 5 )0 Lulaa sllae) cy gual
the General Assembly 4l ganl)
51.1The Board Members may not participate in | 3 jlay) (s PO ey s ~ Y 51-1

voting to resolutions of the General Assembly
in connection with discharging them from
liability management, a special advantage for
them, conflict of interest issues, or a dispute
between them and the Company.

51.2If a Board Member represents a juristic
person, then shares of such legal person shall
be excluded.

51.3The Board Member does not have the right to
attend the General Assembly Meetings or
participating in voting on his behalf or on the
behalf of who is representing in matters that
are related in the special advantage or dispute
between him and the Company.
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51.4 The Board of Directors cannot get proxies
from the Shareholders to attend on their behalf
as representatives or delegates on the General
Assembly Meetings.
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Article 52
Issuance of the Special Resolution

(52) 33wl
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52.1The General Assembly should issue a Special
Resolution in the following cases:
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_All eyl b

a) Capital increase or reduction.
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b) Issuance of Bonds or Sukuk
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c) Making voluntary contributions for the
community service

dedd Gl 2l A sh Cleal e il (O
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d) Dissolution of the Company or merge | & Lg al < o S, &l J a (&
with another. LAl ASLE

e) Sale of the project that the Company | (52 e s N
was created to perform or any disposal | 44 s yatll o < 5l 4 & AL
thereof. alaa s sl

f) Extension of the Company’s duration. AS A 33 AUa) (7

g) Amendment of these Articles. Al 13a Jaaas (&

h) All cases where the Companies Law

require a Special Resolution.
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52.2In all cases and according to the provision of
Article No 139 of the Companies the
Authority and Competent Authority should
approve to issue a Special Resolution to
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amend the Memorandum of Association and ‘;uu“i\ abailly Gl die oty
Article of Association A<l
Article 53 (53) dalall

Inclusion of Additional Item to the General

Assembly Meeting’s Agenda
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53.1The General Assembly may not discuss other
issues that are not listed in the Agenda.
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53.2Notwithstanding the Clause 53.1 above, and in
the commitment with the Authority’s rules in
this regarding, the General Assembly have the
power in the following:
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a) To discuss the critical fact discovered
during the meeting.

CaiiSS ll3padadll a8l AU glaall 3 (]

b) Adding an additional item to the General
Assembly’s Agenda and or in according to
a request from number of Shareholders
representing at least (10%) of the
Company’s capital, so the chairman of the
General Assembly meeting may include the
additional item before starting the
discussion of the Agenda or present the
matter to the General Assembly to decide on
whether to include this item or disregard it
and the decision of the General Assembly
shall be final.
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Chapter 6
Auditor

Article 54
Appointment of Auditor

cllaal) (8aa

(54) sl
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54.1The Company shall have one or more auditors.
The General Assembly shall appoint the
auditors and fix their remuneration based on
the recommendation of the Board. The auditor
must be registered with the Authority and
properly licensed as auditor.
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54.2The auditor shall be appointed for one year,
which may be renewed for additional years
provided that the appointment duration of the
auditor shall not exceed three consecutive
years. The auditor shall audit the accounts for
the financial years for which he was appointed
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54.3 The auditor shall perform its duties as of the
end of the General Assembly in which the
resolution appointing it is passed until the
end of the subsequent annual General
Assembly.
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54.4 The General Assembly shall determine the
fees of the auditor and the Board of
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Directors may not be delegated in this
regard, provided that such fees shall be
defined in the Company’s accounts.
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54.5

If the General Assembly of the Company
fails to pass a resolution in connection with
the appointment of its auditor during annual
meeting despite the presence of quorum,
then the Authority may appoint the auditor
of the Company for one fiscal year and
determine their fees.
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54.6

The Company shall adopt reasonable steps
to ensure the independence of the auditor
and that all operations performed by the
auditor are free from any conflict of interests
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4.7

The Company may, on the basis of decision
obtained by its General Assembly, dismiss
the auditors. The Chairman shall notify the
Authority of the decision dismissing the
auditor and the reasons of such dismissal,
within a period not exceeding (7) seven days
from the date of such dismissal decision.

36—

RSO USIB ISTE Y
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54.8

The auditor may resign from his task under
a written notice given to the Company and
the Authority. Such notice shall be deemed
as termination of his task as an auditor of the
Company as of the date of sending such
notice or on any later date as determined in
the notice. The auditor that resigns for any
reason shall file with the Company and the
Authority a statement of the reasons for his
resignation.
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54.9

The Board of Directors of the Company
shall invite the General Assembly to
convene within (10) ten days from the date
of resignation to consider the reasons for
resignation and to appoint another auditor
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and to determine the fees of substitute | o —asioJin o Al bl s
auditor. Al
Article 55 (55) dalall

The Auditor’s commitments Glileall s cila) 3
The auditor shall take into consideration the | sL—e) yo Gl dlaall 3800 e ety
following: (b l—a
(a) Abide by the provisions of the | o sl8 i lgle (asuaidl slSaYL A 5V (1
Companies Law, its implementing | awlaillg < ) jall 5 dadai¥l g LS, A
regulations and circulars. Al 3aial)
(b) Be independent of the Company and | _ulase s 2 3l e e o 5Sy f (<
its Board of Directors; Ll
(c) Not be the auditor of, and a|= e (3 Iy axy Y (&
Shareholder in, the Company at the | 4ay b RNy LA
same time; AS LAl P palua
(d) Not appointed as a Board Member, or | s 13 (o las giac Cuaia Jady Y (&
hold any technical, managerial, or | i sl )l 5l 8 ¢ i sl
executive position at the Company; g
(e) Not be partner, or agent of, any of the | =3 @Y ?%‘SJ s S-U-“‘ oY (g
Company’s incorporators, a Board orlaa “t;—:"“ U‘“ @) 5 As A
Member or a relative up to the second > pete s b B gl Lo €N
degree of any of them. AUl ds )
Article 56 (56) dalal

Powers of the Auditor
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56.1The auditor shall have the right at any time to
examine all of the books, records and
documents of the Company and other
documents, and shall have the right to request
any explanations as he deems necessary in
order to discharge his duties. He shall likewise
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, and if
the Board of Directors does not enable the
auditor to carry out his duties, the auditor must
send a copy of the report to the Authority and
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the Competent Authority, and present it to the
General Assembly.
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56.2The auditor shall audit the Company’s
accounts, examine its balance sheet and profit
and loss account, review the transactions with
the Concerned Parties and monitor the
compliance with the Companies Law and
these Articles. The auditor shall present a
report on the results of such audit to the
General Assembly and send a copy thereof to
the Authority and the Competent Authority.
While preparing such report, he shall ensure:

3 A8 Lol 3 XA e \j'j:,
Glwn 5 A0 jaall and g A<, 3l Ll
a0 Al ALY
I3 il LY e dS il il
A Saf 3 laid B g 48]l

‘?1 Loal) 13 A g <J_._";J\ @

J— 54 10 saxdl Lzaall ) (aadll
c:\.;AM\:\_.LL.\JUK_u@J\ LA)‘\.LQEJ}A
Lo Sl €0 gy i3 dlae ) die 4 ale Cangy

P

56-2

(@) The properness of the financial records
kept by the Company; and

(b) That the accounts of the Company are
in line with the financial records.
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56.3If no facilities are provided to the auditor to
perform his duties, the auditors shall provide
this in a report to be submitted to the Board of
Directors. If the Board of Directors fails to
facilitate duties of the auditors, the auditors
shall send a copy of the report to the authority.
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56.4The Subsidiary Companies and their auditors
shall provide the information and explanation
requested by the auditor of the holding or the
parent company for the purpose of auditing.
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Article 57
Auditor Annual Report
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57.1 The auditor shall issue a report on the
accounts audited by him. In case where the
Company has more than one auditor, they
shall distribute the duties among themselves
and each of them shall provide a separate
report on the issues of the task assigned to
such auditor, and then all the auditors shall
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prepare a common report for which they
shall be jointly liable. The auditor shall state
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his name on the report and sign it. Ao Al gl
57.2 The auditor shall read his report at the annual | o ) & 3¢) 8 CLL_wall (3 83 e 57-2
General Assembly meeting of the Company | 3l 4S ) G4t geall &2 saaall 8
when the balance sheet of the Company is | e 4S8 , Sl 4 i) jia Lgad (12 y 3
considered, provided that his report states | — l—u 5 28 da3
whether the auditor has inspected the | Sl glaall —lo & ol a8 <13
information that he deems necessary for the | A—aiill 44 55, a | & iy il
satisfactory performance of his duties and | da— ¢} i g4 algal 28al)
prepared the accounts in accordance with the | O si\—8 slSal 3854 52 8 cll_uall
provisions of Companies Law, and that such | <abl——uall 62 a oy cls il
accounts reflect, in particular, the following | o= R L T
issues: Al Jilual)

a) The position of the Company at the end of | 4 e a ic 4 <Al & s
the fiscal year, particularly the balance | Lgisl je dald 4 4 AlLal) 4 )
sheet of the Company; da ganl)

b) The profit and loss account; alaall zlY) Hla (G

c) That the Company keeps regular accounts; Ay lluany Jadiag 4,80 o (&

d) A statement whether the Company has | a----. LI — L | L — AS Y L gl (&
purchased any shares or stocks during the | J\& ag_ui Jgamndyel a4
fiscal year; Aalla) Al

e) That the statements in the report of the | 3 jla¥) ju—Iaa y j35 A 53l 5l Clll) o (z
Board of Directors are identical to the | ,—5lay ¢ <N TS .G st
books and records of the Company; AS )

f) A statement of the deals with conflicts of | C3lalaill § mlbaall (a2 Sladay Glu (£
interest and financial transactions made | )5 4—S il G n 3 Al Al
between the Company and any of the | A—83kall Cld LY ¢y A
Concerned Parties and the procedures | <A A5 Al Gl y aY s
taken in that respect; el

g) To state whether, within the limit of the | (—8 ¢« a2 8 ASIIL ol (&

information made available to the auditor,
any contraventions of the provisions of the
applicable laws or these Articles have
occurred during the fiscal year so as to
adversely affect the activity or financial
position of the Company, whether such
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contraventions still exist or not and
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whether there are any penalties imposed on | 28 g 3 al ye
the Company due to such contraventions; | &l I o A S
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state the financial position at the end of the | >—3c J—all & a5l o)\ e
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the relevant parties in the holding | AS,—&ll 84 el il LG
company. Auaal)

j) The Auditor has the right to receive all the | 48lS 23l &l NEVEN| P S VN iy SNy (5
notifications and other correspondences | 4alaiall (5 DAY @l &l sy
that are related to any General Assembly, | —ill s e sec A pren A,
which the Shareholder are entitled to | —alua N SN
receive. SRy LY

Chapter 7 aabd) i)
Financial Affairs of the Company 4 il ddla
Avrticle 58 (58) salal)
Company’s Accounts 4 il cljlaa
58.1The Company’s account should be prepared | 4 atie bl s i SHA Y w3 581

according to the International accounting | dsulaall (o WY1yl a5 g

standards and principals, and such accounts | S5 a4 A gall

shall reveal fair and correct presentation of the | A—Jole s a3 5 o

profit and loss of the Company for the fiscal | 48 &1l s f Cl—.ui o—=

year, and the condition of the Company’s | 4S —ill xia g (4o 454 Alal) 41l

affairs at the end of the fiscal year. The | ls4—llall & il 4 gt ot

Company shall comply with any other | et el dkied  {a A8

requirements provided for herein and the | sl Syl el 81 qle
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decisions issued by the Authority in this | 3 =N [ I I W—

regard. N \M
58.2The Company should apply the International | (o o)y jul 2alla<, &) 3 a3 58-2

accounting standards and principals in the | ala c)a e Al sall A uladl)

preparation of the interim and annual accounts
and determining the distribution of the profit.
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58.3The Company shall maintain its accounting
books in its head office for a period of at least
(5) five years from the end of the fiscal year of
the Company. The Company may keep an
electronic copy of the originals of any of the
documents saved and kept in it in accordance
with the controls established by the Authority.
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54.4 The Company shall publish financial
statements for each reporting period. However,
any  Shareholder (through a  written
application) can obtain a free copy of the
audited accounts as desired. The Company
shall respond to such request from the
Shareholder within (10) ten days from the date
of his application.
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Article 59 (59) salal)
Company’s Financial Year A il dtlal) A
The Financial Year starts from the beginning of | & S yall 4 Al A s 1

January and end in 31 of December of every year
except for the first fiscal year which shall
commence on the date of company’s registering in
the commercial register and end in the following
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year Al Aau
Avrticle (60) (60) dalal
Financial Balance Sheet Alad) A0ult dia gand) 450 Sual)
The balance sheet of the financial year should be | 4 1a gaxll 4 43 jaall (s <ol g 'l
audited before the annual General Assembly |~ 5 & 4l 4 sl e
meeting before one month at least. The Company | s ) g sy J 8 | PETERY

shall prepare a report about the Company’s
activities and its financial position at the end of the
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financial year and the recommended method for
distributing the net profits. A copy of the balance
sheet, profit and loss account, auditor’s report,
Board of Director’s Report and Governance
Report should be forwarded to the Authority
enclosed with a draft of the agenda of the annual
General Assembly meeting of the Company’s
Shareholders for approval before the publication
of the invitation in the daily newspapers
sufficiently in advance taking into consideration
the notification requirements under Article 172 of
the Companies Law.
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Article 61
Annual Profit’s Distribution

(61) dalal)
Lsiad) FL Y s

The Company’s annual net profits shall be
distributed after deducting all general expenses
and other costs as follows:

e aad 2ay AS Al ALl 4y il ZU Vg 56
ld g gAY Callill g ganll 85 jundll
sk

(a) 10% shall be deducted to be allocated to the
legal reserve account, and such deduction
shall cease when the total reserve reaches an
amount equivalent to 50% of the paid up
capital of the Company, and if there is a
shortfall in the reserve, the deduction must
resume;

(b) The General Assembly may, upon the
recommendation of the Board of Directors
to resolve to deduct another amount not to
exceed 10% (ten percent) to be allocated to

establish a voluntary reserve. Such
deduction may cease by a resolution of the
General Assembly upon the

recommendation of the Board of Directors.
The reserve may be used for such purposes
as may be decided by the General Assembly
upon the recommendation of the Board of
Directors.
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(c) The General Assembly shall decide the
percentage of the net profits distributable to
the Shareholders after deducting the legal
reserve provided that in case the net profits
in any year do not allow a distribution of
profits, such profits shall not be claimed out
of the net profits of the subsequent years.

(d) A percentage of up to (10%) of the net
profits realized at the end of financial year
after the deduction of the depreciation and
reserves may be allocated to the Board of
Directors and the General Assembly shall
decide the value thereof at the end of each
financial year. Any fines levied on the
Company during the year by the Authority
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or the Competent Authority due the Board 3,8y u"‘—‘M < e
of Directors violations of the Companies pl—Laall 5l i S Al Oﬁ:“-—;—"u
Law or these Articles shall be deducted from | 4=l S A S Al by
the said remuneration. The General | ‘—eally sgiiall 4Ll
Assembly may waive the deduction of all or | # s ol e A gasl
part of such fines if the General Assembly U\ Led i 1Y LG—“‘“ S Sl il s
decides that such fines are not a result of | —= =31 ;' vyl ol Al et
negligence or mistake committed by the atra s | b | all
Board of Directors. 513y
(e) the remaining net profits shall, upon the | — =¥ Hoa G Sl g 55 (o)
recommendation of the Board of Directors, | ) o—38) —le sl ot Lusall
be distributed among the Shareholders | ¢ I o B )la¥l Gelaa
unless otherwise decided by the General e ganll maall <
Assembly Al cadla
Article 62 (62) dalal

Disposal of Legal & Optional Reserves

A oallg o LAY aliay) b i uall)

62.1The voluntary reserve shall be disposed of as
may be resolved by the Board in such ways as
may achieve the interests of the Company, and
it shall not be permissible to distribute the
legal reserve among the Shareholders, but it is
permissible to use the excess thereof over one
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half of the issued capital of the Company for
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(€
distribution of profits in the years in which the | (el I QU [P Sy
Company does not realize net profits enough | 4 &l Lgd 383y Sl el bl 8
for distribution. 225l AS ddlia sl
62.2The legal and voluntary reserve shall be | Jal_ua¥) g § il iy 62-2
disposed after obtaining the approval of the | »—ay (g JL—8a¥) bl sl 4 S gl 3l
Authority and a Special Resolution of the | jal—3 ) )8 ja a g4 el 438 5a
General Assembly. The Company shall then | e g i tagealld maall o«
comprehensively present to the General | J—ais s )—=c VI B e |
Assembly and the Authority in such case to | —8 i—uell ga=  1a gaall & Jzaall )
clarify the reasons for such disposal in order to | 12— z—a il dNallod & e
obtain their approval. A8 gl e J gianll g o il
Avrticle 63 (63) Balall
Shareholders Dividends (b laal) 7L
The dividends shall be paid to the Shareholders | oy aanliall 1 2\ 3 V) a3
according to the regulations, decisions and | a--oo--- aalzdll g &l ) all g 4 AL
circulars that are issued by Authority in this regard. % A 130 4 el (e 5 )l all
Chapter 8 Crall) )
Disputes <le jlal)
Article 64 (64) dalall

Dismissal of Liability suit

a9 gual) &) ha i

64.1No resolution of a General Assembly
discharging the Board Members of liability
shall result in the lapse of any claim of civil
liability against Board Members due to
mistakes committed by any of them in
fulfilling their duties, but if the action giving
rise to liability has been presented to the
General Assembly through a report from the
Board of Directors or the auditor of the
Company, and has been approved, the claim
of liability shall lapse upon the expiration of
one year from the date of the said General
Assembly. However, if the action giving rise
to liability constitutes a crime, the civil
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liability shall not lapse until the criminal
liability lapses.

gsead i V) A g5l (s 5o
e ganll

64.2Each Board Member and each manager of the
Company, shall be indemnified against any
liability (with the exception of criminal
liability) incurred by him arising from or in
relation to or in connection with the
performance of his duties to the Company
provided that such person was acting in good
faith, and in a manner he reasonably believed
to be in, or at least not contrary to, the best
interests of the Company, and provided
further that no indemnification shall be made
in respect of any claim, issue or matter as to
which such person shall have been adjudged
by a competent court to be liable to the
Company.
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64.3The Company shall pay and shall be
responsible for all expenses, fees and costs
which such person may properly incur in
connection with any claim, demand, legal
action, legal proceedings or otherwise,
asserted against him in respect of which he is
entitled to be indemnified as aforementioned
(including, but not limited to, criminal cases
resulting in an acquittal or the dismissal of
charges).

OsSy & CAES Sl ey &
Coy baall A8 pargaip 4 Tgiua
oan Gl Gl laasy l Cadlsll g asl
Glel yal Shgsea f A Uas L“EL’ dalatidll
Al il oSl il celly A Apilad
L Jlahlgie Loy Gatny L
DNIRS A [PG PV FSE | L | DV PR —
Laball gole all e 53BN lls , caal)
OV R I PSP 24 Ty — Al

(A——ic

64-3

Chapter 9
Company’s Dissolution and Liquidation

Article 65
Company’s dissolution

o) i)
Lgabuati g AS i) Ja
(65) salal)
AS,a Ja

The Company shall be dissolved in any of the
following events:

L %
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L

a4t

a) The expiration of the specified duration of
the Company specified in these Articles,
unless it is renewed in accordance with the
rules set out in these Avrticles;
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b) The expiration of the objects for which the | - i<, &l ¢y @A) i jall/caagd) elgi) (o
Company was established; ala]
c) The loss of all or major part to the | Js—al o tare o <2 (<
Company’s funds so that the investment of | lgia (iiall Hlaiinl Jasglead S Hil)
the balance becomes unfruitful; Aae e
d) Merger in accordance with the provisions | & 18 ol <Y G 5 2Lty (&
of Companies Law; G S
e) Special Decision by the General Assembly | Jao 40a gaall Lzeall (0 gald I B H0a (7
to terminate the duration of the Company; ALl
f) the rendering of a court judgement | J—= — R8s Sa 0 _ia (7
ordering the dissolution of the Company. ALl
Article 66 (66) dalall
Accumulated L osses Reaching 50% of the caly Hiluald 45, (a8
Issued Share Capital el Lglla (ul y il
In the event the Company's losses amount to at | J—3Y¥) e & S led 2L 1Y)
least half of the issued capital of the Company, the | a addl Al il -l
Board of Directors shall within (30) thirty days | (p—3%5 (30) JS—a oIl e v ag
from the date of disclosure to the Authority of the | 4 ell Ll 2 L5 o A5
quarterly or annual financial statements, convene | 5 s—ca 3y g ol of Ay 5 sall I PP s
the General Assembly to pass a Special Resolution | ) —38 3L_a5¥ 4 14 ganl) &2 1z aal)
to dissolve the Company prior to the expiration of | J—a¥! J 38 4 Sl Ja A
its duration or to continue its business operations. ALl A jlaa 8 e ) il o L dasal)
Avrticle 67 (67) 8alal)
Company’s Liquidation A4S ) daal
67.1Upon the expiration of the duration of the | <, &l) 5. « gl dia e §7-1
Company or in the event that it is dissolved | ;=3 22 4l J POV I R S P
prior to the term laid down therefor, the | . le ¢l 1 A0 gerll aaall
General Assembly shall, upon the request of | 48— aill & a3 oY) e Iaa a1l
the Board of Directors, determine the manner | aa—a3y , “<i i | Wine (paiy
of liquidation and shall appoint one or more | 4 bly ¢y a gilals
liquidators and determine their powers, and | J SR\ K| I VO PO
the authority of the Board of Directors shall | ji—w el 1 a .44 Sl
end upon passing the resolution to dissolve the | 313 (—le AL jlaY) w———JM
Company. However, the Board of Directors | (—) 4o—willh ) 1i=y 4 S )
shall continue to manage the Company and | a Sa 3 ) )
shall be deemed to act as liquidators vis-a-vis | ¢ Lol —N o sdiadl)
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third parties until liquidator is appointed. The | 4 Mg P =
authority of the General Assembly shall | 4 Q018 & 14 gand)l Aaaall
nevertheless remain effective throughout the | o)l —1) 4 weaillda oyl
liquidation period, until completion of | A3\ a el iyl a i
liquidation. 4 weatll J e
67.2The provisions of the Companies Law shall in | J) goecccceeoc AY) e (A ~ 67-2
all events be followed and complied with in | ¢ s\ Al Safgl |
relation to the liquidation mechanism and | Y Jboememeeeeo Y gl Sl
procedures. Aaaatl) Gilel yal g
Chapter 10 lad) Ll
Final Provisions Aalidl) alsayl
Avrticle 68 (68) 52l
Voluntary Contributions e gh cilaalios
68.1The Company may after the expiration of two A g d Sl Heay 68-1

financial years from incorporation and
realization of profits grant voluntary
contributions to serve the community upon
passing a Special Resolution provided that
such contributions do not exceed (2%) of the
average profits realized during the two
financial years preceding the year in which the
said voluntary contributions are made.
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68.2The Company shall ensure that: ;‘éﬂ\ o XU A a8 e iy 68-2
a) Such contributions are used for the | deadl lgaladi w2t w cilaal wall oda o) (1

purposes of serving the society; and
b) The beneficiary from such contributions is
clearly reflected in the auditor's report and
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the balance sheet of the Company. ol g JS
Article 69 (69) dalal
Governance Rules daS gall Jay) gua
The Company shall abide by the Standards of | jul s ) ) 84S, & le (5 )
Institutional Discipline and Governance of Public | 4 Sy s v gall Lal naiy)
Shareholding Companie and any other resolutions, | <l )l y &llg 4 alalldeal  wdllculS, &l
regulations and circulars that are issued by the | i—uell (e 3 )0 all andl 2l g4 b2tV
Authority implementing the provisions of | (s 38 <AY 8a 314
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Companies Law and shall be deemed an integral | 1 5> a% ¥ ;) > ) L1273 g ¢\ S
part of these Articles. A IO Sagal Ll 13 e
Article 70 (70) dalal

Facilitate the Periodic Inspection of the 69 Gadtl Jlas i Jagds
Authority’s Inspectors w—uﬁM

The Board of Directors, the Chief Executive | (g3 —aiill (i p 1) 93 jlaY¥) Iaag —1e
Officer and the Company’s manager and its | lbl—ua 880« 44S ) Alb 2l
auditor shall facilitate the regular inspection | 2 I sl Cipaill 5 DY, [ P
undertaken by the Authority through its duly | (p—dddall JO— & ¢y 04 pella yay &
assigned inspectors and provide them with all | L—a a2 8341 ol PRRSTR | (WA |
information and documents as well as giving them | &by —— 104400 4 Aoy
access to the Company’s operations, documents | le e Lylelly  Sg0 aslra
and records at the Company’s premises and )i t1B) ji 3-———ai ji L ylagas , 3l ac
branches as well as the Subsidiaries inside and | (81— 21 ol L_ge 558 (52 IFGI'EN

outside the UAE or at the auditor’s premises. QPRI EIIVEN

Article 71
Companies Law

(71) dalall

The provisions of the Companies Law shall apply | 3 o~ 1L ad il S 4l 48 eLSJ Caakat
to the extent that there is no relevant special | 1a—a 8 4ol X 4a 34 me 3
provision in these Articles el
Article 72 (712) dalall
Conflict ualadl)

These Articles have been drawn up in Arabic and
English. However, in case of discrepancy, the
Avrabic text shall prevail regardless of the wording
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of the English text o ladll
Article 73 (73) 8alal)
Publish of the Articles alaill i

These Articles shall be deposited and published in | ik PRy alail) Jaa g5

accordance with the Law.
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