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AMENDED AND RESTATED ARTICLIES OF ASSOCIATION OF

ESG EMIRATES STALLIONS GROUP PJSC
PRIVATE JOINT STOCK COMPANY

These Articles of Association are made on the day and date
specified in the seal of the notary public hereunder:

PART I
Preamble

Article (1)

On 22" July 2008, a limited liability company was incorporated
under the name of EMIRATES STALLIONS PROPERTIES LLC
and registered with the commercial register under the commercial
license number 1148502 issued by Abu Dhabi Department of
Economic Development, by virtue of its memorandum of
association duly notarized before Abu Dhabi notary public under
authentication No. 1703015993 dated 27" December 2017; and its
name has been changed to ESG EMIRATES STALLIONS GROUP
L.L.C. Pursuant to the amendment of addendum to memorandum
of association notarized before Abu Dhabi Notary Public under
authentication No. 2105008057 dated 8" April 2021, and the legal
form of the Company converted from a limited liability company to
a private joint stock company by special resolution on 8™ April
2021, pursuant to the memorandum of association and articles of
association notarized before Abu Dhabi Notary Public under
authentication No. 2155004792 dated 17" May 2021 and made
between the founders, IHC Real Estate Holding LLC, a limited
liability incorporated in Abu Dhabi pursuant to commercial license
number 2883902 issued by the Department of Economic
Development and Chimera Investment LLC, a limited liability
company incorporated in Abu Dhabi pursuant to commercial
license number 1137138 issued by the Department of Economic
Development. On 15" November 2022, the General Assembly was
held and approved by a Special Resolution to amend the Arabic
translation of the Company’s trade name, add commercial activities
and amend certain articles in the articles of association of the
Company in accordance with the Decree Law No 32 of 2022 in
respect of the Commercial Companies notarized before Abu Dhabi
Notary Public under authentication No. 2205050818 dated 8"
December 2022 dated (“AOA”)

On 9™ March 2026, the General Assembly was held and approved
by a Special Resolution to add a certain article to the articles of
association of the Company as follows:

Therefore, it has been agreed that the following shall be the Articles
of Association of the Company:
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Article (2)

In these Articles of Association, the following terms shall have the
meaning set opposite thereto below unless the context dictates
otherwise:

“Affiliated Company” means a company that is engaged by virtue
of a cooperation and coordination agreement with the Company;

“Articles” means these Articles of Association as may be
amended from time to time;

“Board Member/ Members” means any of the members of the
Board of the Company, including Chairman, Vice Chairman and
Managing Director of the Company”;

“Board” means the Board of Directors of the Company consisting
of the members elected pursuant to these Articles;

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

“Companies Law” means the U.A.E. Federal Decree Law no. 32
of 2021 concerning Commercial Companies, as amended,
substituted or wholly re-enacted by subsequent laws;

“‘Company” means ESG Emirates Stallions Group P.J.S.C the
private joint stock company regulated by these Articles;

“Competent Authority” means the Department of Economic
Development or any other authority in charge of commercial
companies’ regulation in the Emirate of Abu Dhabi;

“Concemed Parties” means the Chairman, members of the Board and
members of the Executive Management of the Company and its
employees, the companies in which any of such parties owns not less
than (30%) of their share capital as well as subsidiaries, sister or
affiliated companies;

“Cumulative Voting” means that 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 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 held votes;

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

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

“Independent Board Member” means a Board Member who was
not, nor his/her spouse, or any of his/her first-degree relatives, a
member of the Company’s Executive Management during the
last two years, and none of them had a relationship that has
resulted in financial dealings with the Company, the Parent
Company, or any of its Subsidiary, Sister or Allied Companies
during the last two years, whenever such dealings exceed in total
5% of the Company’s paid up capital or the sum of Five Million
Dirhams or its equivalent in a foreign currency, whichever is less;

However, a Board Member is not deemed independent anymore
in any of the following events:

(a) If the Board Member was employed by any of the Concerned
Parties in the last two years;

(b) If the Board Member is directly connected to a company
carrying out consultancy activity or providing advice to the
Company or any of the Concerned Parties.

(c) If the Board Member has a personal service contract with the
Company, any of the Concerned Parties or employed as part
of the Executive Management of the Company;

(d) If the Board Member is directly connected to a non-profit
organization receiving substantial funding from the Company
or any of the Concerned Parties;

(e) If the Board Member was during the last two years connected
to, an employee of an external or previous auditor to the
Company or a party connected thereto;

(f) If the equity of the Board Member, his minor children or both
reaches 10% or more in the capital of the Company;

“Ministry” means the Ministry of Economy;

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

“‘Registrar” means the entity licensed by the Securities &
Commodities Authority to organize the Share Register of Private
Joint Stock Companies which is appointed from time to time to
hold the Share Register of the Company;
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“Share Register” means the register indicating the title of the
Shareholders to the Company’s Shares and the rights pertaining
thereto;

“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;

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

“Sister Company” means a company that is affiliate to the same
group to which the Company is an affiliate;

“Special Resolution” means such resolution 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;

“Stakeholders” means any person having interest in the
Company, such as the Shareholders, staff, creditors, customers,
suppliers and potential investors;

“Subsidiary Company” means a company in which at least 50%
of the capital is held by the Company;

“U.A.E” means United Arab Emirates;
“U.A.E. Nationals” means any of the following:

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

(i) the Government of the United Arab Emirates or any Emirate of the
United Arab Emirates or any subdivision thereof and any
department, ministry, instrumentality or other body of any such
Govemment; and

(iii) a Company incorporated in the United Arab Emirates
wherein all of the partners or shareholders are themselves
nationals of the United Arab Emirates according to this
definition.

INTERPRETATION

Except where the context otherwise requires words denoting the
singular shall include the plural and vice versa and words denoting
a gender shall include every gender and reference to persons shall
include bodies corporate and unincorporated.
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Article (3)

The name of the Company is “ESG Emirates Stallions Group
P.J.S.C” a private joint stock company (hereinafter referred to as
the “Company”). The Company may use the acronym “ESG” and/or
“‘Emirates Stallions” as a trade name. the Company must use its
name in all its administrative and commercial documents,
transactions and communications.

Article (4)

The head office and registered address of the Company is in the
Emirate of Abu Dhabi, The Board may establish branches, offices
or agencies in the United Arab Emirates or abroad after obtaining
the approval of the Competent Authority.

Article (5)

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

Article (6)

6.1 The principal objects for which the Company was established
are to carry out the following activities within the United Arab
Emirates or abroad:

- Land and Real Estate Purchase and Sale;

- Real Estate Lease and Management Services;

- Real Estate Development Construction;

- Management Services of Companies and Private Institutions;

- Commercial Enterprises Investment, Institution and
Management;
- Real Estate Enterprises Investment, Institution and
Management;
- Agricultural  Enterprises  Investments, Institution and
Management;

- Industrial Enterprises Investment, Institution and Management;
and
- Facilities Management Services.

6.2 For the purpose of achieving its main objects described in
Clause 6.1 above, the Company may carry on the following
activities within or outside the United Arab Emirates:

(a) incorporate all types of companies either alone or in partnership
with third parties and grant such companies the authorities that it
may deems appropriate or necessary for any purposes related to
the objects of the Company, expansion thereof, or its business.

(b) to acquire, participate in or own shares, stocks and other interests
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in companies engaged in any field related to the activities of the
Company or to any extension of its business or carrying on
activities similar to the activities carried on by the Company or
which may assist the Company in achieving its objects; and the
Company may finance such companies.
(c) to enter into any agreements with banks, financial institutions and
credit agencies concerning the financing of the Company's
activities, including, without limitation, the issuance of guarantees,
the granting of securities over its assets, including its shares and
assets or the shares or assets of its subsidiaries, and to enter into
agreements in favor of any subsidiary, including, without limitation,
to issue or grant indemnities or to act as a guarantor to secure the
liabilities of any subsidiary, with or without consideration and to
mortgage or create a security over all or any part of the Company’s
rights or assets or the rights or assets of any of its subsidiaries in
order to secure the commitments of the Company.
to enter into any contracts or agreements required for achieving
and performing any of the objects and activities of the
Company.

to participate with others in establishing other companies,
partnerships or entities for the purposes of acquiring,
developing, owning, operating or managing the activities or
enterprises of the Company.

() manage the Subsidiary Companies and entities affiliated with the
Company.

Issue and sale of new shares in the Company or any shares or in
interests in any Affiliated Company.

undertake any activity or do any action that may support the
Company’s financial position, or increase its value or the value of
its assets, or support the rights of its Shareholders.

(i) to carry on any business or activity related or incidental to any of
the business of the Company or which would enhance, whether
directly or indirectly the value of all or any of the enterprises,
properties or assets of the Company or in any way increase the
profitability of the Company or enhance the interests of the
Company or its Shareholders.

The Company shall carry on its objects within the United Arab
Emirates and abroad as shall be determined by the Board of
Directors of the Company in that regard.

6.3

6.4 The objects of the Company shall be interpreted in a broad.
manner and the General Assembly may amend the

Company’s objects in accordance with Articles.

PART Il
SHARE CAPITAL OF THE COMPANY

Atrticle (7)

The Company’s capital is fixed at AED (250,000,000) two hundred
fifty million UAE Dirhams, divided into (250,000,000) two hundred
fifty million shares with a nominal value of AED (1) one Dirham
each. All Shares are cash Shares and fully paid.
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Article (8)

The value of the Shares Capital has been paid in full prior to the
conversion of the Company.

Article (9)

All the Company’s Shares are nominal, and there is no minimum
shareholding for UAE Nationals in the company.

Article (10)

The Shareholders shall only be liable for any obligations or losses
incurred by the Company within the limits of the value of their
Shares, and their obligations may only be increased pursuant to
their unanimous consent.

Article (11)

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

Article (12)

The Company’s Shares are indivisible. Nevertheless, should the
title to a Share devolve upon several heirs or become owned by
several persons, they are bound to select one of them to represent
them towards the Company, and they shall be jointly responsible
for the liabilities arising from the ownership of the Share. If they fail
to agree on a representative, any of them may resort to the
competent court to nominate the same and notify the Company in
this respect.

Article (13)

Each Share entitles its owner to a share equivalent to any other
Shareholder’s share, without any distinction, in the ownership of
the Company’s assets upon liquidation, in the distributed dividends
as indicated herein below, and in the attendance and voting at the

General Assemblies.
Article (14)

14.1 Subject to the provisions of these Articles, the Company’s
Shares may be sold, assigned, mortgaged, disposed of, or
negotiated in any manner pursuant to the provisions of these
Articles, the regulations and bylaws laid down by the Company’s
Board. Any dealings in the Shares, including the transfer of
ownership and creation of rights thereon, must be recorded in
the Share Register. Once the Board and the Registrar receives
a written notice in this respect signed by the Transferor and
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14.2

14.3

14.4

14.5

Transferee provided that the Transferor pays the registration
fees imposed by the Company or the Registrar from time to time
and pursuant to a decision of the Board for entering the share
transfer in the Share Register. The Board may request that the
two parties’ signatures be authenticated. Any transfer not in
compliance with the requirements of these Articles shall be
considered invalid.

The Company Shares may not in any case be sold or assigned to
third parties, if such sale or assignment is contrary to the
provisions of these Articles; or

Without prejudice to the provisions of Clause (14.2) of these Articles,
in the event of death of any natural Shareholder, his heir is the only
person who has title or interest in the deceased’s Shares, and be
entitled to the dividends and other benefits previously belonging to
the deceased. The said heir, once registered with the Company
pursuant to these Articles, shall have the same rights as the
deceased Shareholder in the Company regarding the relevant
Shares and the deceased Shareholder’s estate shall not be exempt
of any liability related to any Share that belonged to him at the time of
death. In case of several heirs, they shall nominate one of them to
represent them at the General Assemblies of the Company. The
heirs shall execute a power of attorey in favor of that person in a
form and substance that is compliant with the laws of the country
whose nationality the deceased carried.

Any person becoming entitled to any Shares in the Company as
a result of the death or bankruptcy of any Shareholder or
pursuant to a writ of attachment issued by a competent court
must within thirty days:

a) produce evidence of the said right to the Board; and

b) select (subject to the provisions of Clause 14.2 of this
Article) either to be registered as Shareholder or nominate
a person to be registered as Shareholder in respect of the
said Shares.

The Company may request any procedure to ensure that the
signatures of the parties on any document related to any dealing
in the Company’s Shares be authenticated and that they prove
their legal capacity. The transferor is considered a Shareholder
until the transferee is duly registered in the Share Register.

Article (15)

‘The successors or creditors of the Shareholder may not, for any
reason, request to affix seals on the Company’s books or property,
neither may they request the division of such property or its sale as
a whole for being indivisible or interfere in any manner whatsoever
in the Company’s management. They are also required, when
exercising their rights, to rely on the Company’s inventory and final
accounts, as well as the decisions of the Company’s General
Assemblies.
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Article (16)

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

Article (17)

17.1 Subject to the approval of the Ministry and the Competent
Authority, the Company, by way of a Special Resolution (a)
may increase the share capital of the Company by issuing
new shares of the same nominal value as the original shares
or of the same nominal value plus a premium in case that the
market value of the share exceeds the nominal value per
share, the premium will be added to the statutory reserve
even if this exceeds 50% of the share capital; and (b) to grant
issuance discount in case that the market value of the share
decreases below the nominal value per share, a negative
reserve will be created against the issuance discount in the
equity part of the balance sheet which shall be settled from
the future dividends of the Company before approving any
distribution of dividends ( c) the share capital of the Company
may also be reduced.

17.2 Theincrease or reduction of the share capital is made in both
cases pursuant to a Special Resolution of the General
Assembly upon the proposal of the Board and after hearing
the Auditor’s report in the event of any reduction, provided
that in case of increase the amount of increase should be
stated, as well as the new Shares issuance price, and in case
of reduction the amount of such reduction must be stated and
the method of implementation thereof.

PART Il
DEBENTURE BONDS

Article (18)

Subject to the provisions of the Companies Law, the General
Assembly of the Company may by Special Resolution and with the
approval of the Ministry and the decide to issue debentures of any
kind, and such decision must state the value and terms of issuance
and the extent of their conversion into Shares. The General
Assembly may also decide to authorize the Board to determine the
date of issuance of the debentures or Sukuk, and that the General
Assembly notifies the Ministry in this respect.
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PART IV 2 oWl
THE BOARD OF THE COMPANY A1 8310 udoxe
Article (19) (19) 83kJI

The Company shall be managed by a Board of Directors consisting 10 RESELHINS csbach duws (0) o0 05 BId] Ludzme A5 21 Hylo] J g

of five (5) members elected by the General Assembly through ;wiwoﬁajgg O caaog S Sl Coguaill die ganl! Liaozd| Jud
secret Cumulative Voting. The Board Members must include one T A ;{;wy{oﬂjgm ac B3Vl

Independent Board Member or more.

Article (20) (Y-) 83lJI

20-1 Each of the Board Members shall remain in office for three (3)  <lgiw M5 (¥) 8] dsaio 8yloY1 (udzes sbiact (o guae S dgn V-V
calendar years starting from the date of election, and upon |, 45 slay ul ods &g 39 oYl ol e s Lods
expiry of this term, the Board shall be newly formed. ) ) A } ij‘w o

20-2 In case of vacancies on the Board during a given year, within =~ JMs &l £ @ ¢ls5 &)1 3Sedl @ sbacl cpm O BylaY! judaxad Y-V
thirty days at the most from the date of the last position j;, - e ¢ AR ué)-v of J"SL}‘ S5 (Y- ) ladl s
becoming vacant the Board may appoint new members to fill ", !' T T T i ey . 5L
the vacancies provided that such appointment is submitted to ) ! “_}“?3 _“wﬁ U= 5‘.‘ G'“* ”)bs? el &wa‘" f’b‘ @ Gagosl!
the General Assembly at its first meeting in order to approve XS s5Lad! 355al e guae s poe Jb 3 il oo Ll
their appointment or appoint other members. The new 5y gae QLY metAll Ob @d udxall e g Bl s
member shall in all cases complete the term of his/her a) 8,eladl 3S,ell il 139 Ao gand! dunazll Slaizl Jof (3 ,eLad)
predecessor. In the event that a new member is not appointed Bgea (3LI ByaY! Ludae sbach e g 8)5Y! Ludao clac sue
to the vacant position during that period, The Board shall open ik G-vb QAJ{SSH e lagy s JSB aln.,.)}U izngen! dixaz!
nominations to elect a member to fill the Board vacancy at the o3 20 5.2l Sl St e LAY 7
first meeting of the General Assembly. If the number of vacant JsSo Jlgod) ez B9 B,8Ladl 5S1ell oy o < e
positions during a given year reaches one quarter of the ik 8o il gaaall
number of the Board Members, the remaining Board
Members shall call for a meeting of the General Assembly,
within thirty days at the most from the date of the last position
becoming vacant, in order to elect members to fill the
vacancies. The new member shall in all cases complete the
term of his/her predecessor.

Article (21) (Y)) 83kl

21-1 The Board of Directors shall elect from amongst its Members w5, 1 T 869 sy Slact cps 90 Hylo)) udzme sty 1-Y)
a Chairman and a Vice Chairman at the first meeting after the 50 56 g .ol oYl od_a s>l Jof (8
election of the Board, and the Vice Chairman may act as the ol fo—3 5 ol Ble w T@L.i::\%c L)J‘ 35
Chairman when this latter is absent or hindered from Bl o e
attending.

21-2 The Chairman shall assume the tasks and responsibilities set 4318 3 lede o graiall Ol g5undls plaall S udoxs sy Jg Y-T)

forth in the Companies Law, and the provisions of these
Articles.

Article (22

22-1 The Board may appoint from amongst its members one
managing director or more and fix his (their) powers and
remuneration. The Managing Director may not be the Chief
Executive Officer or General Manager of another company,
neither may he be at the same time the Chairman and the
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General Manager and/or Managing Director.

22-2 The Board may also appoint a Chief Executive
Officer/General Manager for the Company and fix his powers,
remuneration, and terms of dismissal or resignation.

22-3 The Board may also form from amongst its members one or
more committee(s) whose duties, remuneration and method
of supervising the same shall be determined by the Board.

Article (23)

23.1 The Board shall have full powers to manage the Company
and carry out all acts and transactions on behalf of the
Company as the Company is authorized to do and shall
exercise all powers required to achieve its objects, without
any restriction except for the restrictions stipulated in the
Companies Law, these Articles, or any decisions of the
General Assembly. The Board is also expressly authorized,
for the purposes of Article (154) of the Companies Law, to
enter into loan agreements with a validity period of more than
three (3) years, grant facilities and invest in the fields
specified in the Company’s objects as stated in Article (6) of
these Articles, mortgage the Company’s property and assets,
discharge the Company’s debtors from their liabilities,
conclude reconciliation or agree to arbitration.

23.2 Subject to the provisions of the Companies Law, the Board
may not dispose of the Company’s assets or change the
nature of the Company’s activity whenever such disposal or
change would substantially affect the Company’s ability to
carry out its activity in the same manner or degree as
immediately prior to such disposal or change, unless the said
disposal or change has been authorized by a Special
Resolution of the General Assembly of the Company.

23.3The Board shall lay down the regulations related to the
administrative, financial and personnel affairs and their
financial entitlements. The Board shall further lay down a
special regulation organizing its own work, meetings,
distribution of powers and responsibilities amongst its
members the Board is entitled to delegate to any third party all
or part of the above, subject to the provisions of these Articles.

Article (24)

The Chairman shall have the right to sign individually on behalf of
the Company, including the right to represent the Company before
the courts and arbitration tribunals of all kinds and degrees, and
appoint lawyers and experts as may be required to defend the
Company’s interests. Moreover, the Chairman may decide to grant
the General Manager/Chief Executive Officer/Managing Director or

12

.gwl},b.a.ngi/g S 21 e

sdzwg @Sl bole Toue/Lixas sy cha OF B10Y1 judoeed S92 Y-YY
il Jgdg dliye JlgTg dSB8ag dilolass! 8ylaYl julxe

e ;4:935«513?2\,21 Blasl o e i OT8)IoY pudaa) Jg20 Y-YY
Lede 408y 4aSy dized S Wby Bl lbais §ylaYl

YY) 83lJI

JleeYl B plally &Sl 8] (3 wlalull 486 Yl Gulmal V-V

Luylong ey pLANI A58l 7 s 92 Lo 3581 (g LS ol pally

Slaludl 0l o oo Vg lgudl,el guaot) dgllasdl Oladuall 488

o1 pladl iy (ot Wl 038 (3 dude ai b Y] wladually

Al BIY! pudee (29 WS Aagaall daazll (o LS 4 o

Ldlasyl ﬁf“ Ayl W& 03B (e (V08) B3I 51,V

Mgl g (Olgiw (V) M Gl Bud (29,80L dolsdl

(1) Boladl § lgie (laall o)yl 3 adoeall Yol 3 Hleiwdly

B 45Jw.‘l oo ded G)Jb ¢4§Jle dyolj dlyol ORI ;eUa.;Jl [ cyo
ﬁ&z‘)l e aﬁﬁljdlgl Sldbasl slyly egildg5ane

O )oYl pudmad oz Y cdyyloatl] &I 0gl6 8T Blelye 2o Y-YY

Ol o OB 13] Lgblas daubs (3 s o1 &S Clagrge § Bpak

dunylas e gwlood JS 38,001 8)a3 § st sl g 8 patll &3

8 patll U5 e 8 bloo ALl domyoll uing Aol juiiy Lgblsd

00 0B ol el W8 sl ol el eld oSh o) Lo e il o
AS5d) dn gl Bimazxll

A ylaYl 95— adl A alarall g Ul BylaYl jutome pymy Y-YY
e LS A A ogilasui g (il gl O95—i9 Al
A Slelaizly 4 Jlasl @ taiiy d_pls A>3 8ylaYl juloxe
Jo—=09 Blacl e Olgs—ually lobaisl i
e U39 ¢ Lo G o S-S § sl 85 (ol

pladl e o1 8le e

(v£) 83WJI

plol Lekitad Gl (8 Loy dayaie a1 e audgtll (3> BV udmo uy oy
slpsdly oeelomall paniy LgelgTg Lgilanys LA e @Sl lipg @Slxall
D3 suas OF )1sY) ulame ussy) 92 LS .45l wWhas e gAU cres I
kil gaanll/ (S dudicd! s /bl jadall alyail e 481 Jied 3> zries
Py bog 2l g (§ dlS Elldg )oYl Gulome sbiael (o guas (6 o1 4S5

bl U3 e &)



EMIRATES
STALLIONS
GROUP

ESG

pesiy 0wl [l

aljloyl °°

any Board Member the right to individually represent the Company
within the limits and provisions of the Board decision.

Article (25)

The Board of Directors will hold its meetings at least four times per
year at the Company’s head office or in any other place agreed by
the Board Members, at the invitation of the Chairman or Vice
Chairman in case of absence of the Chairman, or at the written
request of at least two of the Board Members. The invitation to the
meeting should be sent at least one week prior to the meeting date
together with an agenda; and every Member of the Board has the
right to add any topic he may deem necessary to be discussed
during the meeting.

Article (26)

26.1 Meetings of the Board are only valid if attended by the majority
of its members in person. Board Members may participate
through any modern technological means provided that the
Board secretary ensures that: (a) all Board Members are
invited and briefed about method of participation in the
meeting; (b) all documents to be sent to the Board Members
prior to the meeting; and (c) the Board meeting minutes will
be recorded and kept. Furthermore, the Board Members
should acknowledge in the beginning of the meeting that they
have received all the documents and the meeting agenda and
that they can hear the other Board Members’ voices in a clear
manner. Any Board Member may delegate another Board
Member to vote on his (her) behalf, in which case the
delegated member has two votes. No Board Member may
represent more than one Board Member in any meeting of the
Board.

26.2 In case of Board Members election, the Company shall invite
the General Assembly, announce at the time of invitation that
the door is open to run for the membership of the Board, and
shall abide by the following:

(a) the door to run for the membership of the Board shall remain
open for fourteen days from the date of announcement and all
candidate names shall be provided to the Ministry once the
said door is closed; and

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

26.3 The decisions of the Board of Directors are to be issued by
the majority of the votes of the members present or
represented. In case of tie, the Chairman or Vice Chairman
in his absence shall have a casting vote. Voting by
correspondence is not permitted.
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26.4

26.5

26.6

271

27.2

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

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

(a) the majority of Board Members agree that the event
warranting the issuance of a decision by circulation is an
emergency situation;

the Board Members are provided with a draft of the
proposed resolution in writing to be considered, together
with all necessary documents and papers needed for
review;

a majority approval in writing is necessary for any decision
of the Board made by circulation provided that it is
presented at the next meeting of the Board and it is
included in the minutes.

the resolution shall be considered valid once signed by the
majority of Board Members.

(b)

(©

(d)

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

Article (27

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

The position of a Board Member shall become vacant or he
will be dismissed in any of the following events:
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a) in case of demise or incapacity of the Board Member or if
he/she becomes incapable of fulfilling his/her duties as Board
Member; or

b) if he/she is convicted of breach of honour or breach of trust
crime; or

c) if he/she is declared bankrupt, or ceases to pay his/her
commercial debts even without being declared bankrupt; or

d) if he/she resigns pursuant to a written notice addressed for
this purpose to the Company; or

e) if the General Assembly decides to dismiss him/her; or

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

g) if hisslher membership is contradictory to the provisions of the
Companies Law.

Article (28)

The Board Members are not personally liable for the Company’s
obligations by reason of their fulfilling their duties as Board
Members as long as they do not exceed the limits of their authority.

Article (29)

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

Article (30)

The remuneration of the Board Members consists of a percentage
of the net profits according to the provisions of Article (56) of these
Articles, and the Company may pay to any Board Member
additional expenses, fees, remuneration or a monthly salary as
may be decided by the Board, if such Board Member works in any
committee, exerts special efforts or carries out additional work for
the service of the Company exceeding his/her regular duties as
Board Member.

Article (31)

31.1 The Executive Management undertakes to introduce any
recently appointed Board Member to all the Company’s
divisions and sections, and to provide him/her with all
necessary information to ensure he/she properly understands
the Company’s activities and business and is fully aware of
his/her responsibilities and everything he/she is required to
do pursuant to the laws and legislations in force and other

15

B rle ool ol 4ol (2)l5e o0 23l el T 351 ()
9l fs)b}“ u,«.l:;m @944.:54»\.@0) 00_9'@"” O &>

S DYy L3l e danyzr b sl (©)
(@)

()

Py S W PR PR S Ca 893 gl dwdld] oy el
3T ‘MMS!)L@.&EJ Sl oA ‘d

g 3l ol o Hla i) g daara o JUiul
) PR

o1 i Lo ganll dmadl (pa 1,3 seo

31 e il M laYl Hudaes Olelaiz] g e Gl
Ay Hde 090 YN udaee Bue IS cdakriin Wl il oz
o BylaYl o

ORI 056 pESY dallse dbgiac S8

(=)

(s)

()
(YA) 83WJI

L ox® disaseds 4 95— (95— 5)\.3}’\ otz el_aci Q5_§3 Y

ek 0l ixle pgald (o 4=l &Sl Ol alfb 3 laxy

d9d—>d 8 ggial—=u Y il ju 8l el _J39 8yly] ju—toxo

Y4q) 83led

A1y el A5 ol O g)g§uue Ldaaicd] 8y13Y1g 8)3Y1 udxo sliact
ey 0glall dallse 5 (ye9 cdlaluddl Jlanil Bslusly (il JlasT punz 5o
ROILgET L?aig b LS«,”"":U Bylayl L}ib;dl OS9 ‘st\.w;)“ ‘SU::.&H

(V) 83kl

C‘.’f—” O—n 3._333@ Al o B_)b}’\ o0 Y I 0_9..555
I e (07) Bolodl 3 dule yogsaie g oL JT b 3L all
58k 5? cL.gMTjT ‘u_éf_)t_.m 35_73& 69.)\_3 uijj__zg L..&Sc‘ﬁl._]aa.”
C_SS’ S)loYl u—dxo 0y 55 L.‘SJg_J‘).L_ﬁJb’L"JJQ__&uJoji dol_p|
g ol dad 6 @ J—om g aall A3 OLS 13| 6lyact (o 4 sac
B9—d B__adl doasd &bl Jasch o5 By gl 3ol Tog g2

AS 51 B)lo] udzeo ‘3542:453\;.)&3\ Al

aea Lod arall BVl udoms gaiae Cnyaiy &desad] 8yl o5 1Y)
dagd Olasa) L3I iloglanll BKG 09339 ¢dS a1 pludly cilylo)
o Sy ldgsened JoBUI aSlhaly llasTy a5l wlblad) mumuall
Ol adlly (Wlgall Cargey dzy JST e dlony Ll (o Sy
APlosT Jlne (3 381 Oluabawy (6,59 dpapdaitl] oldlatollg 8I8UI



ESG

EMIRATES
STALLIONS
GROUP

AN IHC COMPANY

it J13 UM 1l
UIjLoyI [ o0

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

31.2 The Executive Management is committed to provide the daic d el Olally 8IaY1 judoxe dog i dpdaaiddl 8ol a5 Y=Y
Board and the Committees emanating therefrom in due . (L, 01 84013 35 5 S" fo 460 ol salaalb
course with adequate, complete and fully documented 4'_“*}‘ i 5 L"gd_’}”id_‘ iyl j‘.l"__}a . S .',
information to enable the Board to take decision on valid " 5f°,f§, oo Je bl L o e
grounds and to perform its duties in the best manner. The ~JSws)! 42 "-:"f‘ HIY pudamaly cdzg JoST de Al g5
Board may take all actions to obtain the information enabling sl s 45hl,d 3531 e iS5 (3 loghaadl (S Jgsall
it to take its decision on sound bases. Aoadw

31.3 Board Members are bound to exercise their authorities and ~ dilerly Juaidy dlbeoMal diwlas sUST HI0Y1 Gudme giae azl Y=Y
perform their duties honestly and faithfully taking into | o sy 4581 7las slaed! 3 dsY ae (oMl Bl L aatlls
consideration the interests of the Company and Shareholders . "" o dalaNle e ) Kol alx ) | Pt

- - o ohhally daladly olsall e8> el (Sas dgz Jadl Jdog
and exert their best efforts and abide by the provisions of the RSN sl 15
laws, regulations and decisions in force, as well as these A1 2581 7l gl pladdl liayg dg Jgenel!
Articles and the Company’s internal policies.

31.4 Each Board Member is required upon assuming his/her e aSall 7Ladyl dolge) dadlinl wie Bla| ulxe guae S de £-V)
responsibilities to disclose to the Company the nature of the oo Wt g dolall luwally A1 3 kit (&) cuolindl dnbs
positions he/she assumes in public companies and 7.~ 1 5 o s ] el L e "Z'
corporations, and other significant commitments, along with S de bl 3 Gl ) SS9l iy el fuﬂy,'
the time devoted thereto and any change occurring to the 9> 099
foregoing forthwith when it occurs.

31.5 The Board may form, from among its members, one or more  gJ| uga ST of dizd dlact o oo S O BV judmad jgzm 0-Y)
committees to which the Board shall delegate some of its 2359 4S4dL I s aBlyas lgd] dgm of Blolais! e
authorities or assign to it the supervision of the operations of .’ el 'g., S LT s J s
the Company andgimplementatﬁ)on of the Boardpresolutions il ell o "bs ‘3 &) | e u‘f’l,; : " obl)s;
provided that the Board shall, in its resolutions forming such ] d>ginall SlaMally wllalidls W@lasl sae Ol ol
committees, determine the number of members of such
committee(s) as well as the powers and authorities delegated
to such committee(s).

Atticle (32) YY) 83lJI

32.1 The Company may by Special Resolution increase its share e ol gesdaid lghle oy L35 O Lol HLE gy 35l Jg V-YY
capital to implement an incentive program for the Company’s Lgd Wi ety 881 s go
staff to acquire and own Shares therein. ) ’ -

32.2 The Company’s Board may propose to the General Assembly  al>g0 a3 zaliy dwgandl danocel e dS 801 8)10) pudomo 2y Y-TY
an incentive program for the Company’s staff to acquire and ~ g N'“i sy 45!
own Shares therein. ) )

32.3 The Board Members may not participate in the incentive dSdl abge pass @Uﬁé&S)W‘ BloYl udmo sliacy jeo ¥ Y-YY

program for the Company’s staff to acquire and own Shares
therein.

PART V ool W
GENERAL ASSEMBLY Bogaal! Linazll
Article (33) (YY) 83WJ1

The General Assembly validly formed represents all the

Shareholders and may only convene in emirate of Abu Dhabi.
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Atticle (34)
34.1 Each Shareholder is entitled to attend the General Assembly

34.2

34.3

34.4

35.1

35.2

and has a number of votes equal to the number of Shares
he/she owns.

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

Any Shareholder may delegate another person who is not a
Board Member to attend the General Assembly. However,
such delegation may only take place by virtue of a written
proxy. Moreover, the proxy acting for a number of
Shareholders may not in such capacity represent more than
5% of the Company’s Shares. All partially or totally incapable
Shareholders are represented by their legal representatives.

A corporate entity may delegate one of its representatives or
managers to attend the General Assembly on its behalf and
vote on the resolutions. The proxy shall have the powers
prescribed in the authorization decision.

Article (35)

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

The meeting invitation must include: (A) the agenda, place,
date, and time of the first meeting; (B) the place, date, and
time of the second meeting in the event that the quorum is not
complete for the validity of the first meeting; (C) a statement
of the person entitled to attend the meeting of the general
assembly and his right to delegate to other person who is
member of the Board, in accordance with a written special
power of attorney pursuant to the Ministry’s regulations in this
regard, (D) a statement of the Shareholder’s eligibility to
discuss the items of the meeting agenda and direct questions
to members of the Board and the auditor; (E) the quorum for
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35.3

35.4

36.1

36.2

a valid general assembly meetings and the decision issued
therein; and (F) a statement of the right holder for
distributions, if any.

It is permissible to hold the General Assembly’s meeting,
Shareholders’ participation in their deliberations, and voting
on its decisions by means of modern technology to attend
remotely, in accordance with the regulations issued by the
Ministry in this regard.

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

Article (36)

The Shareholders wishing to attend the meetings of the
General Assembly have to record their names in accordance
with the controls, conditions, and procedures issued by the
Ministry in this regard.

Registration to attend the meetings of the General Assembly
shall be closed thirty (30) minutes after the time fixed in the
invitation for the meeting, and at that point the chairman of
the meeting will declare whether the quorum required is met
or not. The registration of any Shareholder or proxy of any
Shareholder to attend the meeting may not be accepted after
that time and their vote or opinion on matters proposed for
deliberation shall be disregarded.

Article (37)

The Annual General Assembly shall be competent to particularly
examine and decide on the following matters:

®ooo

The report of the Board on the Company’s activity and
financial position during the year and on the auditor’s report
and to ratify the same.

The Company’s balance sheet and profit and loss account.

The election of the Board Members when required.

The appointment of the auditors and fixing their fees.

the recommendations of the Board concerning the distribution
of the dividends in cash or as bonus Shares.

The Board’s recommendation concerning the remuneration of
the Board Members and fixing their remuneration.
Exonerating or dismissing Directors and filing liability lawsuits
against them, as the case may be; and

Exonerating or dismissing auditors and filing liability lawsuits
against them, as the case may be.
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Article (38)

Subject to the provisions of Clause (36.2) of these Articles, the
quorum of the meetings of the General Assembly and the majority
required to adopt resolutions shall be governed by the provisions
of the Companies Law.

Article (39)

39.1 The General Assembly shall be chaired by the Chairman of
the Board and in his absence by the Vice Chairman, and in
their absence, it is chaired by any member of the Board
chosen by the Board itself, and in the event that the Board
does make a selection, the meeting shall be charged by any
person as chosen by the General Assembly. The General
Assembly shall appoint a secretary for the meeting and the
Chairman shall also appoint a vote counter for the meeting
whose appointment must be approved by the General
Assembly. If the General Assembly is deliberating on a matter
related to the chairman of the meeting the General Assembly
must elect from amongst the Shareholders another chairman
for the meeting while this matter is being dealt with.

39.2 If any of the Shareholders or their representatives withdraws
from the meeting of the general assembly after the quorum
has been met, such a withdrawal shall not affect the validity
of the general assembly, provided that the resolutions shall
be passed by the majority prescribed in the Companies Law
for the remaining shares represented in the meeting.

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

said minutes.
Article (40)

Voting at the General Assembly takes place in the manner fixed by
the chairman of the General Assembly, unless the General
Assembly decides to adopt another voting method. Voting is
carried out through secret ballot if related to the election of the
Board Members, their removal or initiating liability action against
them. Voting may take place in the General Assembly meeting
using the electronic voting mechanism, provided that the controls
and conditions issued by the Ministry are adhered to. The Board
Members may not participate in the vote on decisions of the
General Assembly related to their discharge from their liability for
the management or related to their personal advantage or to a
conflict of interests or a dispute between them and the Company.
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Article (41)

Any person entitled to attend the General Assembly may not vote
in his/her personal capacity or on behalf of those he/she
represents on matters related to a personal advantage or a conflict
existing between him/her and the person he/she represents or the
Company

Article (42)

The Board of Directors may convene the General Assembly
whenever required at the place and time it determines or through
any modern technological means, and it convenes at least once a
year after approval from the Ministry by invitation of the Board
within the four months following the end of the Company’s financial
year, at the place and time fixed in the invitation letter.

Article (43)

The Board shall call the General Assembly to a meeting whenever
required to do so by Shareholders holding at least (10%) twenty
percent of the capital. The invitation should be sent during the five
days after the date on which the said request is submitted to the
Board, provided that the meeting shall be held not more than thirty
(30) days following the said request.

Article (44)

The General Assembly is required to pass a Special Resolution at
the meeting concerning the following matters:

o

Increase or reduction of the capital.
Extending or shortening of the Company’s Term.

c. Dissolution or merger of the Company with another Company
or sale of the Company.

d. Amendment of these Articles, provided that the subject of
amendment is explained in detail in the invitation letter.
Nevertheless, no amendments may be brought to these
Articles which may increase the Shareholders’ obligations or
modify the principal objects of the Company or transfer its head
office outside the State, unless unanimously agreed by all
Shareholders.

=3
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Article (45)

45-1 The General Assembly is competent to look into all matters

related to the Company and it may not deliberate on matters
not included in the agenda attached to the invitation letter.

45-2 As an exception to the above, the General Assembly may:

(@)
(b)

deliberate on serious matters revealed during the meeting; and

add an additional item or terms to the agenda of the General
Assembly at the request of the Ministry or a Shareholder or a
number of Shareholders representing at least (5%) of the
Company’s capital, to be submitted to the chairman of the
meeting prior to starting to discuss the agenda. The chairman
of the meeting must respond to the request.

Article (46)

46.1 The Company may not enter into dealings or transactions with

46.2

46.3

46.4

the Concerned Parties with a value exceeding (5%) of the
value of Company’s share capital, according to the last
annual or interim financial statements for the Company
except with the approval of the Board. Approval of the
General Assembly is also required for what exceeds (5%)
after evaluating this deal in accordance with the controls and
conditions issued by the Ministry. A Concerned Party may not
vote on the Board’s and General Assembly’s decision issued
regarding a dealing related to such Concerned Party.

In the event that the Company concludes deals with related
parties, the chairman of the Board must provide the Ministry
with a statement containing all the data, details, and
information about the Concerned Party and about the deal
itself, along with any other documents or information required
by the Ministry, with a written confirmation that the terms of
the deal with the Concerned Party, are fair, reasonable, and
in the interest of the Company’s Shareholders.

In the event of any substantial change in the transaction or
dealing conditions the approval of the Board and General
Assembly must be re-obtained. The said dealings or
transactions are to be evaluated and their terms reviewed at
the Company’s expense before they are concluded by a
company specialized in the same field

Liability for damages incurred by the Company due to
dealings or transactions entered into with the Concerned
Parties contrary to Clause (46.1) above, or due to unfair
dealing or transaction or involving a Conflict of Interest and
jeopardizing the remaining Shareholders, shall be assumed
by each of:

The relevant Board Member in respect of the dealing;

The Board if the decision was unanimously adopted, but in
case of majority decision, then those having objected thereto
will not be liable therefor if they recorded their objection in the
minutes of meeting. Any Board Member who does not attend
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the meeting during which the decision was adopted shall only
be relieved from liability if he/she proves not being aware of
the decision or being aware but not being able to object
thereto.

Article (47)

The decisions of the General Assembly issued in accordance with
the provisions of the Companies Law and these Articles are binding
to all Shareholders, including absent and dissident ones.

Article (48)

48.1 All rights pertaining to the Shares shall belong to the
Shareholders, and particularly the right to receive the
dividends available for distribution, the right to obtain a share
in the Company’s assets upon liquidation, the right to attend
the General Assemblies, to participate in the deliberations
and vote on the decisions, the right to dispose of the Shares,
the right of access to the Company’s financial statements and
reports, as well as the right to request access to the
Company’s records and documents with the permission of the
Board or General Assembly as stipulated in these Articles.

48.2 The Company is required to lay down a clear policy on the
allocation of the Company’s dividends in such a manner as to
realize the interests of the Shareholders and the Company.
The Shareholders shall have access to this policy at the
meeting of the General Assembly and it shall be referred to in
the Board’s report.

48.3 The Shareholders may freely sell and acquire Shares without
any restrictions and the Company may not provide that the
sale and purchase of shares is prohibited during the meetings
of the General Assemblies or entering into a transaction or
dealing.

48.4 The Ministry may decide to cease on temporary basis the sale
and purchase of the Company’s Shares if it deems that such
sale and purchase of Shares do not serve the public interest
or constitute inequity or a breach to the rights of the
Shareholders.

48.5 All Shares in the Company shall rank pari passu and shall be
subject to equal obligations. The Board may not decide to
bring changes to the Shareholders’ voting rights.

Article (49)

49.1 Should any Concerned Party have a dealing with the
Company, Parent Company or any Subsidiary thereof,
exceeding (5%) or more of the Company’s share capital, the
said Party must forthwith disclose, pursuant to a letter
addressed to the Board, the nature and conditions of the
dealing, all substantial information on its shares or
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49.2

49.3

50.1

50.2

50.3

shareholding in the two companies parties to the transaction
or dealing and the extent of its interest or advantage.

All details and conditions of the dealing referred to in Clause
(49.1) of this Article, along with any Conflict of Interest related
to the Concerned Party, shall be included in the annual
financial statements to be presented to the General Assembly
and published pursuant to the rules set by the Company and
approved by the Ministry.

Should the Concerned Party fail to disclose its dealing as
mentioned in Clause (49.1) of these Articles, the Board may
file a lawsuit against the Board Member or Concerned Party
before the competent court claiming the cancellation of the
dealing subject of breach and compelling the Board or
Concerned Party to pay to the Company any profits or benefit
realized.

Article (50)

The Board of Directors shall nominate an audit company
(auditor) to the Company who shall be appointed and whose
fees are fixed according to the decision of the General
Assembly of the Company, provided that such audit company
is/fare authorized to practice the profession and audit the
accounts of joint stock companies.

The General Assembly shall appoint during its annual
meeting an audit company for one renewable year and shall
fix his fees. The Board may not be delegated in this respect
and the auditor’s fees shall be mentioned in the Company’s
accounts. The audit company is required to control the
accounts of the Company for the financial year he was
appointed for, provided that the same auditor is not re-
appointed for more than six (6) consecutive calendar years,
and in this case, it is necessary to change in the Shareholder
in charge of the Company’s audit after the end of three fiscal
years.

The audit company must be independent from the Company
and the Board, and it may not a partner or proxy for any of the
Company’s Founders or Board Members or a relative thereto
up to the fourth degree. The Company must take reasonable
measures to ensure that the external auditor is independent
and that all work conducted by the auditor is free of Conflict
of Interest.

Article (51)

The auditor has the same powers and is bound by the same
liabilities as those stipulated in the Companies Law. The auditor

may

particularly peruse at any time all the Company’s books,

registers and documents, as well as any other deeds. The auditor
may furthermore request any clarifications it may deem required for
the performance of its duties, audit the Company’s assets and
liabilities, and if being prevented from doing so, the auditor shall
record this in writing in a report to be submitted to the Board. If the
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Board does not enable the auditor to perform its duties, the auditor
is required to send a copy of its report to the Ministry, and to the
Competent Authority, and present it as well to the General
Assembly.

Article (52)

52.1 The auditor shall submit to the General Assembly a report
including the data stipulated in Article (252) of Companies’
Law. The auditor is required to attend the General Assembly’s
meetings, express its opinion therein concerning all matters
related to its work, and especially concerning the Company’s
balance sheet.

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

52.3 The auditor shall receive all notices and other
correspondence related to any General Assembly which each
Shareholder is entitled to receive.

PART VI
COMPANY'’S FINANCE

Article (53)

53.1 The Board must keep regular account books in order to reflect
an accurate and fair image of the Company’s business
situation and explain its dealings. The said books shall be
kept according to the internationally recognized and
applicable accounting principles, and the Shareholders may
only peruse the said books pursuant to an authorization
issued by the Board for that purpose.

53.2 The financial year of the Company shall start on the first day
of January and shall end on the last day of December of every
year. Save for the aforementioned, the first financial year
shall commence as of the date of incorporation of the
Company in the commercial register provided that shall be no
more than 18 months nor less than 6 months.

Article (54)

The Board shall prepare for each financial year at least one month
prior to the annual meeting of the Company’s General Assembly,
the balance sheet and profit and loss account. The Board is also
required to prepare a report on the Company’s activity throughout
the financial year, its financial position by the end of the same year,
and the method proposed for the distribution of the net profits. Copy
of the balance sheet, profit and loss account, auditor’s report on
both of them and also the Board’s report shall be sent to the
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Ministry and the Competent Authority, along with the agenda of the
annual General Assembly for approval to have the invitation
published in dailies twenty one days prior to the meeting.

Article (55)

A percentage to be fixed by the Board shall be deducted from the
gross annual profits in order to amortize the Company’s assets or
compensate for their devaluation. Such funds shall be disposed of
pursuant to a decision of the Board and may not be distributed to
the Shareholders.

Article (56)

The Company’s annual net profits shall, after deduction of all
overheads and other costs, be distributed as follows:

56.1 (10%) ten percent of the net profits shall be set aside to
constitute a legal reserve account, and this deduction shall
cease when the total reserve amount reaches at least (50%)
fifty percent of the Company’s paid capital. However, if the
legal reserve drops below that percentage, the deduction
shall be resumed.

56.2 The General Assembly may, at the proposal of the Board, set
aside another (10%) ten percent at the most to constitute a
voluntary reserve account, and this deduction may cease
pursuant to a decision of the General Assembly at the
proposal of the Board. The statutory reserve may be used for
the purposes decided by the General Assembly at the
proposal of the Board.

56.3 A certain amount shall be allocated for distribution to the
Shareholders as a first dividend fixed by the General
Assembly at the proposal of the Board provided the total
amount is not less than (5%) FIVE percent of the net profits,
however, if the net profits in any given year and for any reason
do not allow the distribution of (5%) five percent of the net
profits to the shareholders, this percentage shall fall due and
be distributed from the cash reserves available for distribution
to the Shareholders in the following years.

56.4 The balance of the net profits or part thereof shall be
thereafter distributed to the Shareholders as additional
dividends, or shall be carried forward to the next year, or
allocated to constitute extraordinary voluntary reserve as may
be decided by the Board.

56.5 A maximum percentage of (10%) ten percent of the remaining
net profits of the ending financial year, after deducting all
amortizations and reserves, is allocated as remuneration to
the Board Members, and the General Assembly shall decide
the value of such remuneration on annual basis. Any
penalties imposed by the Ministry or Competent Authority on
the Company due to acts undertaken by the Board in violation
of the Companies Law or these Articles during the ending
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financial year, shall be deducted from the said remuneration.
The General Assembly may decide not to deduct all or part of
such penalties if it finds out that they are not attributable to
the negligence or mistake by the Board.

56.6 By way of an exception to Clause (56.5) of this Article, and
subject to the regulations issued by the Ministry in this regard,
a member of the Board may be paid a lump sum fee not
exceeding two hundred thousand (200,000) dirhams at the
end of the fiscal year, and after the approval of the General

Assembly on payment of these fees, in the following cases:
a. If the Company is not making a profit.

b. If the Company achieves profits and the Board’s amount of
those profits is less than two hundred thousand (200,000)
dirhams. In this case, it is not permissible to combine the
remuneration and the fees.

56.7 Subject to the provisions of Clause (56-1) of this Article, the
Company may distribute annual, semi-annual, or quarterly
dividends to the shareholders in accordance with a dividend
distribution policy adopted by the General Assembly of the
Company or pursuant to resolutions proposed by the Board
and submitted to the General Assembly for approval

Article (57)

The legal reserve may not be distributed to the Shareholders, but any
part thereof exceeding half of the Company’s paid up capital may be
used for the distribution of dividends to the Shareholders during the
years when the profits do not permit the distribution of dividends. The
voluntary reserve may not be used for any purposes other than those
determined by the General Assembly.

Article (58)

Without prejudice to the provisions of Article (243) of the
Companies Law, the dividends shall be paid to the Shareholders at
the place and time fixed by the Board and approved by the General
Assembly.

PART VII
DISPUTES

Article (59)

59.1 No decision issued by the General Assembly may result in
extinguishing any civil liability action against the Board
Members. In the event where the act giving rise to liability has
been referred to the General Assembly through a report of the
Board, or the auditor, and has been ratified by the General
Assembly, the liability action shall abate after the lapse of one
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year from the date of the General Assembly.

59.2 Nevertheless, if the act attributed to the Board Members is a
crime, the liability action shall only abate if the public action is
extinguished.

Article (60)

60.1 The Company shall be, within the limits of its assets,
responsible for keeping any Board Member and any Manager
of the Company indemnified from and against any liability
he/she may incur (except for criminal liability) as a result of
carrying out his/her duties or related thereto, provided that
such person has acted in good faith reasonably believing that
his/her act was in favor of or at least was not contradictory to
the interests of the Company. However, such person shall not
be entitled to compensation for any claim or matter when
his/her liability towards the Company has been established
pursuant to a judgment issued by a competent court.

60.2 The Company shall pay and be liable to reimburse all
expenses, fees and charges incurred by such person in
relation to any claim, action or judicial proceedings or
otherwise, whenever it is established, such person was
bound to incur the same and is entitled to such
reimbursement pursuant to the foregoing (including without
limitation the expenses or fees resulting from criminal
lawsuits in which he/she is declared not guilty or charges
have been dropped).

PART VI
COMPANY’S DISSOLUTION AND LIQUIDATION

Article (61)

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

61.1 expiry of the term fixed for the Company unless such term is
renewed as per the provisions of these Articles;

61.2 exhaustion of the objects for which the Company was
established;

61.3 the General Assembly issues a decision terminating the
Company’s term; or

61.4 the Company is merged with another company.

Article (62)

If the Company incurs losses equal half of the issued share capital,
the Board of Directors shall, within thirty (30) days from the date of
disclosure to the Ministry of the periodic or annual financial
statements, invite General Assembly within thirty (30) days to
convene and decide whether the Company should continue or be
dissolved prior to its term as mentioned in these Articles provided
that such decision must be issued through a Special Resolution.
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Article (63) (1) 83WJI

Upon expiry of the Company’s term or in case of its dissolution prior e ¢bo &e gl &aecel cpaas sdoeall J2I Jid e o 4S540 Buke <lgisl s
to its term, the General Assembly shall, at the request of the Board, 08lMo ddig ST o Lanas cpady dxisaill Ayl ByloYl Ludae b
fix the liquidation method, appoint one or more liquidator(s), and fix i Bn gl Limazdl dlabus Lol L cpiuanll cppnis $)I0Y1 ulame Ay (RS
his power (their powers). The authority of the Board ends upon SRR S 1% P
appointment of the liquidators; but the authority of the General et S M o OV L & 8o dlgh 4058
Assembly remains valid throughout the liquidation period and until

full discharge of the liquidators.

Article (64) (1¢) 831
CORPORATE SOCIAL RESPONSIBILITY aS Al duanizmall A 9 unnad!

The Company may, following the approval of the Ministry, decide 10 4w jauass ol )18 Corges ), of 59l dadlge da 4S 4] jemo

by virtue of a special resolution to allocate a percentage of its g Al LS dunsizeall Adggened AU ZUYI 5 Dgiadl o)

annual profits or accumulated profits to make voluntary T e e " . on . N
lgid95nas leald (e ALl &dl elgil dmy 39 ASIYI gaBgo (e ZLadYl

contributions to social service purposes. The Company is also i . e S
obligated to disclose on its website after the end of the fiscal year /W) SUludly Oblucd) 38de n)8 pasaiy OF Jo dode (o dnaiznal)

whether or not it has carried out its social service purposes, Aunaizeall donlusell 04 (10 Biituned| ilgadl of dgaddl &Sl Dyl
provided that the auditor's report and the Company’s annual

financial statements include the relevant entity(ies) of the voluntary

contribution(s).

PART IX 2l QLI
FINAL PROVISIONS dpalis- o8]
Article (65) (10) 83WJI

The provisions of the Companies Law shall apply to any matter .sUaidilis § jols e dls § 3y @ lad Lylmidl S E1 0936 a8 (3udas
regarding which there is no specific provision in these Articles. i i

Article (66) (17) B3I
These Articles shall be deposited and published in accordance with Ogilal [FAR iy pladl s L))
the law.

SIGNATURES Slad gl
Signed by the Chairman SN pudxe Gutdy Jud (po Cady
HIS EXCELLENCY MATAR SUHAIL ALI AL YABHOUNI SR 394! e Jaguo oo [B3las
ALDHAHERI 03y &3hle] dga Bllay Jomg izl Ghle]
a UAE national, holding an Emirates ID card number VAS-)4T£-5VY0 . TAY i

784-1964-4725068-7
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