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Minutes of the Annual General Assembly
Meeting of
Emsteel Building Materials PJSC
(the “Company”)

Held through physical attendance with the option
of remote attendance at 3:00 pm
Tuesday, April 215, 2026
at Emirates Steel Industries (Emirates Steel) in
Musaffah — Abu Dhabi

Upon invitation from the Company’s Board of
Directors regarding the convening of the Annual
General Assembly through physical attendance with
the option of remote attendance, the shareholders
were availed the opportunity for registration from 3:00
pm on Monday 20 April 2026 and closed at 3:00 pm
on Tuesday 21 April 2026. the Company’s Annual
General Assembly was held on Tuesday, April 21,
2026, at 3:00 pm at the Company Offices in Abu Dhabi
after satisfying the quorum by the registration of
(6,010,113,692)
representing (87.74%) of the Company’s share

shareholders  owning shares
capital, according to the list attached to these minutes,
to discuss the topics listed on the meeting agenda duly

announced and to take appropriate decisions.

Attendees:

Mr. Hamad Abdulla Mohamed Alshorafa Alhammadi,
Chairman

Ms. Fatima Abdulla Mohamed Sharif Abdulla
Alfahim, Board Member

Mr. Abdulaziz Abdulla Ismail Mohamed Alhajri, Board
Member

Ms. Farah Abdulla Mohamed Ali Almazrui, Board

Member
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Eng. Saeed Ghumran Saeed Salem Alremeithi
Board Member and Group CEO

The rest of the Directors were unable to attend
because they were preoccupied with previous
engagements.

The meeting was also attended by :

Mr. Mark Tonkens
Group Chief Financial Officer

Mr. Ammar Hamdan
Representing the External Auditors, M/s Ernst &
Young

Mr. Moataz Salahelddin Al Qadi
Representing First Abu Dhabi Bank

Mr. Osama Hamdi

Representing the Capital Market Authority

Mr. Yasser Abdelkhalek Omair,

Hadef and Partners, Company's external legal

advisor

The meeting was opened by announcing that the
quorum of the Annual General Assembly has been
met. The meeting was held in person with the option
to attend remotely by registering shareholders
representing the said percentage. At the outset of the
meeting, the meeting secretary stated that the
shareholders voting shall be through the electronic

link after the discussion of each item.

The meeting was chaired by Mr. Hamad Abdulla
Mohamed Alshorafa Alhammadi, in his capacity as

the Chairman of the Company’s Board of Directors

ol alle dais (et dma [urigal
e ganall sl (udylly Y] Galaa guac

31 [P PR FONPR RIS I I S P
L)l aglla iV ol 13y jp casll o
Al

p g laa¥) juas WS

SuSig dhle [l
e ganall ZL (9380 (i) (pui )

) ol Al s Wl e e Lga e
&5

sl Gll 3l e /5

Gaes Aalud /i)
Il Gses A e Ligaia

e @lAlue ul /360
el el L) o5l 5ds casls (iSa (ye
as ..”

el claaill Jlas) (Ple by g Laaa) Jgiwl
Badaiall gt ) & Saganll & taeall ¢ Laial
5sSa all Al ot realwe Jin i el 1y
e geiagl g ¥ Ay g o<l
oy (penlcaall Balll Cug ot o g Lyl

L1 S

NP 1 e A / ) A t\ s u,qj)__j
'é)\dl ( VR PO Uiy A an ‘Lﬁj PN P A |
&._\_1193 )}_.aaaj\ sal_wlly s Lﬁj—-‘b Z\S‘)__JJ\

EMSTEEL Building Materials PJSC \ Industrial City of Abu Dhabi (ICAD 1) Mussafah
Publi
PO Box 9022, Abu Dhabi, UAE \uTgl +97125511187 \ EMSTEEL.COM

2



L]..l..l..ll.u..l:ll
EMSTEEL mmm
2 B Gaealusall 3L (e g Laia¥) Gty
a :\94\.\“ t\ A'\.\\ d}J—A ‘5_.3 2\__‘43‘):.‘45\ J)_.\.\j\
R

who welcomed the attendees and requested the
shareholders to review the items listed on the

General Assembly meeting agenda namely:

1. Review and approve the Board of Directors’
report on the Company’s business and its
financial position for the fiscal year ended on 31
December 2025.

2. Review and approve the auditor’s report for the

fiscal year ended on 31 December 2025.

3. Discuss and approve the Company’s financial
statements and profit and loss account for the

fiscal year ended on 31 December 2025.

4. Consider the recommendation of the Board of
Directors not to distribute dividends to the
shareholders for the fiscal year ended 31
December 2025 based on the justifications
contained in the Board of Directors' report to the

shareholders.

5. Approval of a proposal regarding the
remuneration of members of the Board of
Directors’ remuneration and determine it for the

fiscal year ended 31 December 2025.

6. Discharge the members of the Board of Directors
from liability for the fiscal year ended on 31
December 2025.

7. Discharge the External Auditors for the fiscal

year ended on 31 December 2025.

8. Appoint the External Auditors for the fiscal year
that will end 31 December 2026 and determine

their fees.
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The Chairman proposed appointing Mr. Yasser
Abdelkhalek Omar, from Hadef and Partners as the
meeting secretary, and Mr. Moataz Salahelddin Al
Qadi, from First Abu Dhabi Bank as votes collector
and the General Assembly consented to both

appointments.

The meeting proceeded with the first item where the
Group CEO briefed the shareholders about the
operational and financial performance of the
Company. The Group achieved a solid operational
and financial performance in 2025, despite a
challenging and volatile global economic landscape

and its impact on commodity prices.

In 2025, the Group achieved revenues of AED 8.9
billion, with profit before tax reaching AED 572 million
and net profit after tax of AED 522 million. EBITDA
stood at AED 1.2 billion.

The Group also strengthened its net cash position
that grew to AED 1.2 billion, compared to AED 337

million as of 31 December 2024.

These results reflect the strength of the Group
business model, the efficiency of its operations, and
its ability to adapt to changing market dynamics.
They also reinforce its position as a strategic partner
industrial

in supporting the UAE strategy and

contributing to sustainable economic growth.

Strategically, the Group continued to solidify its
leadership in the transition towards low-carbon
industries, through the launch of a decarbonisation
strategy targeting a 40% reduction in emissions in

steel and 30% in cement by 2030, with the goal of
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achieving net zero by 2050.

In parallel, the Group also continued to invest in the
growth of its business through an AED 625 million
asset  enhancement

programme,  alongside

expanding its portfolio of high-value products. In
addition, the Group strengthened its leadership in

sustainability and innovation, reflected in an “AA”

ESG rating, obtaining ResponsibleSteel™
certification, and launching its TrueGreen™
programme.

This reflects the Group commitment to building

a more efficient and sustainable industrial

model.

In light of the current developments across the
region, the Group reaffirm the importance of stability
as a cornerstone of sustainable growth. The Group
extend its wishes for safety to all, and its deep
appreciation to those who continue to safeguard the

nation’s security and stability.

The meeting secretary pointed out that the Board of
Directors' report is attached to the annual report
booklets you've received and is also available

electronically on the company's website.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the first item was put to a vote.

The shareholders approved and endorsed, by
electronic voting, the Board of Directors' report on the
Company’s business and its financial position for the
fiscal year ended on 31 December 2025 with a rate
of (99.9660%) of the shares represented at the
the of shareholders

meeting despite refusal
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representing (0.0065%) of the shares represented at
the meeting and the abstention of shareholders
representing (0.0275%) of the shares represented at

the meeting from voting.

The meeting secretary moved to the second item
where Mr. Ammar Hamdan, from M/s Ernst & Young,

read the Company's External Auditor report.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from
the shareholders, the second item was put to a vote.
The shareholders approved, through electronic
voting, the External Auditors’ report on the financial
year ended on 31 December 2025, with a rate of
(99.9661%) of the shares represented at the meeting
and the abstention of shareholders representing
(0.0339%) of the shares represented at the meeting

from voting.

The meeting secretary moved to the third item
concerning discussing and approving the Company’s
balance sheet and profit and loss account for the

fiscal year ended on 31 December 2025.

The meeting secretary stated that the Company had
disclosed the audited financial statements on the
company’s website as well as the ADX website.
Moreover, copies of the financial statements are
available at the meeting site. Accordingly, the
shareholders had the opportunity to review the

financial performance of the Company.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the third item was put to a vote.
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The shareholders approved, through electronic
voting, the Company’s balance sheet and profit and
loss account for the fiscal year ended on 31
December 2025, with a rate of (99.9661%) of the
shares represented at the meeting and the
abstention of shareholders representing (0.0339%)

of the shares represented at the meeting from voting.

The meeting secretary moved to the fourth item
concerning considering the proposals of the Board of
Directors to not distribute profits to shareholders for

the fiscal year ended 31 December 2025.

The meeting secretary stated that the Board of

Directors recommended not distributing cash
dividends to shareholders for the fiscal year which
ended on 31 December 2025 for the following

reasons:

The Board of Directors has proposed not to distribute
dividends for the year 2025. In reaching this decision,
the Board considered the Company’s ongoing
strategic and operational growth initiatives aimed at
enhancing long-term shareholder value, as well as
the associated capital expenditure requirements. The
Board of the Group believes that the retention of
earnings is appropriate to support these initiatives

and to maintain financial flexibility.

The meeting secretary asked if any shareholder had
any questions, Mr. Mohammed Kamel Odeh Al
Ghafri, a shareholder of the Company, inquired about
the reasons for the Company's failure to distribute
dividends in recent years and the lack of significant
expansions or investments, despite the growth of the
construction and real estate sector in the country. He
also asked when the Company expects to distribute

dividends.
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The chairman responded stating that the Board
always discusses two equally important topics: the
distribution of dividends to the shareholders and the
focus on increasing the Company’s financial and

operational efficiency.

Taking into consideration the future outlook of the
Company, there are many initiatives relating to the
production of low-carbon steel, which requires
material investment and keeping the realized profits
for re-investment. This will increase shareholder
value in the longer term. | assure you the Board
regularly considers the distribution of dividend as it is
an important matter, and we will reconsider this in the

future.

since there were no questions from the shareholders,
the fourth item was put to a vote.
The shareholders approved, through electronic
voting, the proposals of the Board of Directors to not
distribute profits to shareholders for the fiscal year
ended 31 December 2025 based on the reasons
mentioned to the shareholders, with a rate of
(99.9934%) of the shares represented at the meeting
despite the refusal of shareholders representing

(0.0066%) of the shares represented at the meeting.

The meeting secretary moved to the fifth item of the
agenda concerning approving the Board of Directors’

remuneration and determine its amount.

The meeting secretary stated that the Board of
Directors proposes paying fees of (7,417,950) UAE
Dirhams to the members of the Board of Directors,

which represents 1.42% of the Company’s net profits.

The meeting secretary asked if any shareholder had
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any questions, since there were no questions from  ul) CJ'L' A 228 b ella OS5 al Cung cdl

the shareholders, the fifth item was put to a vote.
The shareholders approved, through electronic
voting, the proposals of the Board of Directors to pay
fees of (7,417,950) UAE Dirhams to the members of
the Board of Directors, which represents 1.2% of the
Company’s net profits, with a rate of (99.9335%) of
the shares represented at the meeting despite the
refusal of shareholders representing (0.0656%) of the
shares represented at the meeting and the abstention
of shareholders representing (0.0009%) of the shares

represented at the meeting from voting.

The meeting secretary moved to the sixth item of the
agenda concerning the discharge of the members of
the Board of Directors from liability for the fiscal year
ended on 31 December 2025.

The meeting secretary asked if any shareholder had
any questions, and since there were no questions
from the shareholders, the sixth item was put to a
vote.

The shareholders approved, through electronic
voting, the discharge the members of the Board of
Directors from liability for the fiscal year ended on 31
December 2025, with a rate of (99.9661%) of the
shares represented at the meeting despite the refusal
of shareholders representing (0.0065%) of the shares
represented at the meeting and the abstention of
shareholders representing (0.0274%) of the shares

represented at the meeting from voting.

The meeting secretary moved to the seventh item of
the agenda concerning the discharge of the External
Auditors from liability for the fiscal year ended on 31
December 2025.
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The meeting secretary asked if any shareholder had
any questions, and as there were no questions from

the shareholders, the seventh item was put to a vote.

The shareholders approved, through electronic
voting, the discharge of the External Auditors from
liability for the fiscal year ended on 31 December
2025, with a rate of (99.9660%) of the shares
represented at the meeting and the abstention of
shareholders representing (0.0340%) of the shares

represented at the meeting from voting.

The meeting secretary moved to the eighth item of the
agenda concerning the appointment of the External
Auditors for the fiscal year that will end 31 December
2026 and determine their fees. The meeting secretary
asked Mr. Ammar Hamdan to leave the meeting prior
to discussing the item relating to appointing the

auditors.

The meeting secretary informed the attendees that
the Board the

reappointment of M/s Ernst & Young as the

of Directors' recommends
Company's auditors for the year that will end on 31

December 2026 at a fee of AED (1,368,500).

The meeting secretary asked if any shareholder had
any questions, and since there were no questions
from the shareholders, the eighth item was put to a
vote.

The shareholders approved, through electronic
voting, the reappointment of M/s Ernst & Yong as the
Company's auditors for the year that will end on 31
December 2026 with annual lump sum of AED
(1,368,500), with a rate of (99.9918%) of the shares

represented at the meeting and the abstention of
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shareholders representing (0.0082%) of the shares

represented at the meeting from voting.

After all relevant items were put to discussion, the
Annual General Assembly, by majority, of those

present, took the following decisions:

1. Approve and endorsing the Board of Directors’
report on the Company’s business and its
financial position for the fiscal year ended on 31
December 2025.

2. Approve and endorsing the External Auditor's
report for the fiscal year ended on 31 December
2025.

3. Approve and endorsing the Company’s balance
sheet and profit and loss account for the fiscal

year ended on 31 December 2025.

4. Approve the proposals of the Board of Directors
to not distribute profits to shareholders for the
fiscal year ended 31 December 2025 based on
the justifications contained in these minutes of

meeting.

5. Approve the Board of Directors’ remuneration and
fee with determine its amount of AED (7,417,950)
which represents 1.42% of the Company’s net

profits.

6. Approve to discharge the members of the Board
of Directors from liability for the performance of
their duties for the financial year ended on 31
December 2025.

7. Approve to discharge the External Auditors from
liability for the performance of their duties for the

financial year ended on 31 December 2025.
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8. Approve to reappoint the External Auditors, M/s
Ernst & Yong, for the fiscal year that will end 31
December 2026 and determine their fees with
AED (1,368,500).

Following completion of the discussion of all affairs
the
General Assembly resolved closure of the meeting at
3:30 PM.

and taking appropriate resolutions therein,

These minutes are made at the venue of the Annual

General Assembly meeting and duly executed by:

Meeting Chairman
Mr. Hamad Abdulla

Alhammadi

Mohamed Alshorafa

Meeting Secretary
Mr. Yasser Abdelkhalek Omar

Auditors
M/s Ernst & Young

Mr. Ammar Hamdan

Voting Collector -~
Mr. Moataz Salahelddin Al Qadi
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