Drake & Scull

Date:26™ September 2022
Mr. Hamed Ahmed Ali

CEO/ Dubai Financial Market
Dubai- United Arab Emirates
Dear Sirs,

Subject:  Disclosure _ regarding  the
submitted application to the court
concerning the restructuring plans of Drake
& Scull International PJSC (the “Company”)

Referring to the submitted application to Dubai courts
regarding the restructuring plans for Drake and Scull
International PJSC and its subsidiaries. As a way of
background, Dubai Court of appeal issued an initial
Judgment on 20" of April 2022 appointing an
accounting expert to: evaluate the companies’
financial position, clarify the reasons that led the
company to cease payment of its debt, and whether it
is possible to restructure the company. The accounting
expert Ahmad Saeed Al Shared was appointed to
conduct a task entrusted to him. The expert lodged his
report prior to the hearing date, confirming the ability
of the companies to implement the restructuring plan.

On 18" July 2022, we requested from the court to
approve the expert report. The court postponed the
case to the 5" of September 2022 in order to decide on
the expert’s report.

On 5" of September 2022 the court adjourned the case
till 21* of September for final Judgment.

On 21* of September 2022, the court decided to
return the appeal back to the pleadings stage and
adjourn the case till 24" of October 2022 in order to
request the Public Prosecution’s opinion in light with
the expert report.

In the event that the restructuring plan is approved
according to the vote of approval, 90% of the
company'’s indebtedness will be written-off and 10%
of the allocated indebtedness will be paid in
accordance with the content of the restructuring
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plan, noting that the indebtedness to governmental
authorities or labor rights will be excluded so that it
will be paid in full in order to reach a debt amount
equal to zero with respect to the debts subject to the
restructuring plan. Once the procedures of the court
completed, the rest of the procedures agreed uponin
the plan will be initiated, including raising the
company’s capital and submitting a request to return
the company’s stocks to trade in the Dubai Financial
Market.

The Board of Directors seek to obtain the court’s
decision as soon as possible. The Board of Directors
affirm that any delays occurring with the proceedings
is out of their control. Additionally, the Board of
Directors confirm the positive effect of the approval
of the restructuring plans on the national economy.,
We are more than ready to provide all the related
documents and findings if needed

Sincerely Yours,
Dana Abu Alghanam
Board Secretary
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