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

IHC Industrial Holding L.L.C, a limited liability
company duly incorporated and registered in Abu
Dhabi as per the commercial license number (CN-
2883891) issued by the Department of Economic
Development — Abu Dhabi; having address at P.O.
box 32619, Abu Dhabi, UAE, and represented herein
by Mr. Syed Basar Shueb Syed Shueb, an Emirati
national and holder of UAE ID No. (784-1976-
0604304-6) pursuant to his power of attorney
notarized at the Notary public in Abu Dhabi with
authentication no. 2055012205 dated 27/10/2020;

Chimera Investment LLC, a limited liability company
duly incorporated and registered in Abu Dhabi as per
the commercial license number (CN-1137168) issued
by the Department of Economic Development — Abu
Dhabi; having its address at 4" floor RG building near
khalifa Park, Abu Dhabi with PO box No. 523543 Abu
Dhabi, UAE, and represented herein by Syed Basar
Shueb Syed Shueb, an Emirati national and holder of
UAE ID No. (784-1976-0604304-6) pursuant to his
power of attorney notarized at the Notary public in
Abu Dhabi with authentication no. 2155003206 dated
23/2/2021;

Referred to herein collectively as the “Founders”).
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PART I
Preamble

Article (1)

On 13/01/2003, a limited liabilty company was
incorporated under the name of Al Seer Marine
Supplies & Equipment Company and registered with
the commercial register under the commercial license
number CN-1048760 issued by Abu Dhabi
Department of Economic Development, by virtue of its
memorandum of association duly notarized before
Abu Dhabi notary public on 22/5/2007 under number
090202115, and the legal form of the Company
converted from a limited liability company to a private
joint stock company by special resolution on 8th April
2021, pursuant to the article of association notarized
before Abu Dhabi Notary Public under authentication
No. 2155004793 dated 17th May 2021 (“AOA”), and,
the Company’s share capital has been increased to AED
1,000,000,000 pursuant to the General Assembly's
resolution on 11/08/2021 and the certificate dated
25/8/2022 issued by the Ministry of Economy approving the
amendment of the Company’s Articles of Association with
regard to the Company’s Share capital increase..

Federal Decree Law No 32 of 2022 in respect of the
Commercial Companies Law repealed the Federal
Law no. (2) of 2015 concerning commercial
companies and its amendments and imposed on
private joint stock companies to amend their articles
to comply with its provisions

On 28/02/2023, the General Assembly was held and
approved by a Special Resolution to amend certain
articles of association of the Company in accordance

with the Decree Law No 32 of 2021 in respect of the
= e

S,
QPG N

o
&)
P
s
\3
@&
2,

. &
(2 S
& ORI
%e, O s g N 4
¢, "\«‘Q o
-
/-

& Pligg & pue®
—

dj}’l W

2 A
(1) B3l

dlggus O A58 ol 2003/1/13 oyl
C'J‘%J_)jﬁ‘_g Sldaad) puall Z\Sf‘b ﬁ"“‘ G Bd 9o
g Gl Jaedl g drins peed oyl
8yl oy Hole CN-1048760 @3y )l dias-)ll
ool dia) adg qbgol B)lel &iolasdYl duescl
Bla] @& Jil L6 S Yol Gasaally Ly (ol
Gehatll_pame azgey €2007/5/22 gyl ab ]
Al Gl Sadl Jugad @39 <090202115 o)
dodlue A58 I Bagums Adgfue O A4 e
2021 oyl 8 Fylu yolall Hhall Caorga dpls
S’}«pi @Wb l.@.) uol:i;” st\.w;)” ‘SUQJJ‘ 9009
G5 e g (@b gl B)lef (3 Juadl (38 s
pladl") 2021 gl 17 Fole 2155004793 o)
JI A Jb ol Bl S o o gl
daazll Hl8 Je lake @2y 1,000,000,000
oo 9dball Balgadly 2021/08/11 Foyly duegasll
@l pladl oaas e dadlsall sLamdYl 8l
b Bball A4l o uly Babiy 3lans Lasd A0l

. 2021/8/25

2021 dd (32) 08) St Ol pgenyall O g
gl W] e pad Wb Ayl o) ola @
ayleall 8 0ls (3 2015 did (2) 0y saluY)
Laslundl O e gy d Auadl oilgally
2o (3819% Loy dnwslad Lgradash by Ae3la)l dup sl

P e

a0 gaad dumaznd) flozr] Uaad| 2023 /02/28 by
bdad e dadlgall ol 518 argar )89 A5l
f&;-i_g Slgid a5 @uLwiji plaidl slge Lo
ol (3 2021 &l (32) p8) Galosl Ogilay pgasyall




R——
AL SEER MARINE ponn i a5y i

Commercial Companies Law as follows:

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

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 Al Seer Marine Supplies &
Equipment Company 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
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the Emirate of Abu Dhabi:

“Concerned 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;

“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 Articles;

“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;
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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;

“Share Register’ means the register indicating
the title of the Shareholders to the Company’s
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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) anindividual who is a citizen of the United Arab
Emirates (holding a national identity card
issued by the Government of the United Arab
Emirates);

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

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.

(iii)

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.

Article (3)

The name of the Company is “Al Seer Marine
Supplies & Equipment Company P.J.S.C” a private
joint stock company (hereinafter referred to as the
“Company”). The Company may use the acronym “Al
Seer Marine” 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.

—

/\/:);‘:9”'30/\ “
» ? ‘)'\ Yrirg ., 4&‘(/\.‘
3 ¢ %)

ol Ay padl h et A 9o (40 3yla)
148 of 83139 of 8,315 (Sl9 Lge 9,8 (s

94l gSol Gl e (81 s 3T Sl
Bootal] &yl oY) g (§ yeuse§5 4S50 &1
02 lgaluo ol b Bl puxr 05509

oyl byl Ay (ablgs o gl
i yad) 1) Tad g Buswial!

(sl
;;T

(3)

i

& Ol o el s Bledl adlay b lus b
ooSally quarll J) BLEY! e 3aall Jf ass
SV fpauals b i ] il (@l lefSlg e
Jl Bl et pass J) Hladly sz S )

Azewnall_pe g Ol fally OS2l

(3) 33

Gildgyeidly Cildaoll el AS4" g0 A5 A ol
L) 5Lads) Aol dadlus 3S5 — "Eupah Ay
Janid OF 350 s «("AS A" Jadly dxy Ladd
300 e s 1§l 08 "ol all” Jail
c@)&n‘.&nj c\.g.ﬂ.).l:\.‘.m o é L@.o.w‘ ozl
ylally 4315y @Y laily

(4) 83lJ!

«obol Blo] § Gl Labey (g Ayl 355
91 LI of Lc_9).9 PN PAAT 5 O Q)bé” P INIRTE ST
A gy 9T B! cwja.n oJLoBJ\ dgs 3 WS
Aniseall dlaludl 453 \3.9 e dj.,az)l .

(5) 831

0 105 LMo Lw Ograndy a5 (99) (b AS 41 Bk
W3 vy duasy (Sl el § 45, &) A fSIX
wmb)ﬁ)d@&&&mwwawmw

LBlgib of 381 Bl suadn Lo geall Laaxd|




AL SEER MARINE p—o a5y i
\/-\"\—"

Article (6) (6) B3I

6.1 The principal objects for which the Company was o0 thfidl o G V- u"")-g}” 03S3 1-6
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- Water bikes repairing and maintaining.
- Transport by Refrigerator Trucks

- Trading of telecommunication equipment -
Wholesale

- Wholesale of canned and preserved foodstuff
trading

- Foodstuff Catering
- Wholesale of Fresh Foodstuff Trading

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 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.
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(d) to enterinto any contracts or agreements required
for achieving and performing any of the objects
and activities of the Company.

(e) 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.

(f)

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

(h) undertake any activity or do any action that may
support the Company’s financial pasition 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.

6.3 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.

6.4 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

Article (7)

The Company's capital is fixed at AED
(1,000,000,000) one billion UAE Dirhams, divided into
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(1,000,000,000) one billion shares with a nominal
value of AED (1) one Dirham each. All Shares are

cash Shares and fully paid.
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.
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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 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.

14.2 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

14.3 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
orinterestin 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 pursuantto these Articles, shall have the
same rights as the deceased Shareholder in the
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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 attorney in favor of that person in
a form and substance that is compliant with the laws
of the country whose nationality the deceased carried.

14.4 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.

14.5 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.

PART IlI
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
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Board to determine the date of issuance of the
debentures or Sukuk, and that the General Assembly
notifies the Ministry in this respect.

PART IV
THE BOARD OF THE COMPANY

Article (19)

The Company shall be managed by a Board of
Directors consisting of five (6) members elected by
the General Assembly through secret Cumulative
Voting. The Board Members must include one
independent Board Member or more.

Article (20)

20-1  Each of the Board Members shall remain in
office for three (3) calendar years starting from
the date of election, and upon expiry of this term,
the Board shall be newly formed.

20-2  In case of vacancies on the Board during a

given year, within thirty days at the most from the
date of the last position becoming vacant the
Board may appoint new members to fill the
vacancies provided that such appointment is
submitted to the General Assembly at its first
meeting in order to approve their appointment or
appoint other members. The new member shall
in all cases complete the term of his/her
predecessor. In the event that a new member is
not appointed to the vacant position during that
period, The Board shall open nominations to
elect a member to fill the Board vacancy at the
first meeting of the General Assembly. If the
number of vacant positions during a given year
reaches one quarter of the number of the Board
Members, the remaining Board Members shall
call for a meeting of the General Assembly, within
thirty days at the 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.
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Article (21

The Board of Directors shall elect from
amongst its Members a Chairman and a Vice
Chairman at the first meeting after the election of
the Board, and the Vice Chairman may act as the
Chairman when this latter is absent or hindered
from attending.

21-1

21-2 The Chairman shall assume the tasks and
responsibilities set 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 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
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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.

23.3
related to the administrative,
personnel affairs and their financial entitlements.
The Board shall further lay down a special
regulation organizing its own work, meetings,
distribution of powers and
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.

The Board shall lay down the regulations

financial and

responsibilities

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 any Board Member the right to individually
represent the Company within the limits and

/ Sl *\w.

- \3\)‘.’)9‘]_9\.:/
/p{) o """’1.%{’5\2’\
"% 2 S 3

O %
7R
k- S

<, 2 & &

Y, ©, N

%fa* .mss.»&%‘“":@‘Q 4
P01jgs g gt 7

0938 (o (154) 83Wdl (21,eYg dxlae BylaYl
Aol oYl slpb Ayl ol
a9 «Dlgiw (3) SN jolo Bl (109,810
Q3 Badmall WV¥lxa)l 3 Hleitwdly CMugad!
P (0 (6) Balall (3 lgze oylandl g2
oo dod elplg ELPRAL d_g.«,oig d[g.ni O2)9
o Oldladl chzly ceildsius o A5

Sl e 4281 gall

S Y el O 036 28T Blelye ae 2-23

3T 35_,&'«.” Cldg>ga 3 dﬂa‘i._g C)T 5)\.)}” MESIN

Q3 ola ge OF 13] blad dnub § i

Sio A2 5503 3 S uadl 5l Gpal

oubiog Al ylall udiy lgholas dules e gl

o Cradl Wl e bake dasladl dsyull

A8 il of L sl el (S5 o Lo ¢ paadl
ASal) e ganll &mazdl (po ol )l

A alasell zilg— M ByloYl e dmo A0 3-23
094 Aladly oyl 95— adl
LS4l eliil g (pald g ol
ol d =Y HY e oo Ay
a—)539 4 Slelaizlg A Sl e J2s%s
A= s wallg Ol o laisyi
A3l g 85 e doxall jg g $l_ac]
Hkﬂ-’éﬁ(é{—;&\._o(,a_a.:' 5id__§t_g
sl 1ds o8 slelys

(24) 33k

dsydie 28201 55 B9 3 B)YN puloee s llay
e @0Soull liapy (Sloadl plol lghtad &3 (3 Loy
sy cmelomall ouesdy Leslily Loy 3Dl
oy Sz S A5 wWhas e Al crapl
e 885l Jied (3> o DB soua OF Bl ulons
el giasll/gduiiall Lus /el el slyasl
4 eldg 8yl pudame slacl (o gine (Y of S0l




AL SEFR MARINF o Jl a5 i
\/.\,\/

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:
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(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

(b) the names and particulars of the candidates shalil
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.

26.4 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.

26.5 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:
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(a) the majority of Board Members agree that the
event warranting the issuance of a decision
by circulation is an emergency situation;

(b) 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;

(<)

(c) 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.

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

(z)

()

26.6 Any Board Member having a joint or conflicting

0355 Il Gulzms sliacl (po gune (ST e 20 6-26

interestin 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)

27.11n 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.

27.2 The position of a Board Member shall become

vacant or he will be dismissed in any of the
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following events:

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

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

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

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

if his’/her 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
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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)

31.1The 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 regulatory
requirements and Company’s policies in the field
of its business.

31.2The Executive Management is committed to
provide the Board and the Committees
emanating therefrom in due course with
adequate, complete and fully documented
information to enable the Board to take decision
on valid grounds and to perform its duties in the
best manner. The Board may take all actions to
obtain the information enabling it to take its
decision on sound bases.

31.3Board Members are bound to exercise their
authorities and perform their duties honestly and
faithfully taking into consideration the interests of
the Company and Shareholders and exert their
best efforts and abide by the provisions of the
laws, regulations and decisions in force, as well
as these Articles and the Company’s internal
policies.

31.4Each Board Member is required upon assuming
his/her responsibilities to disclose to the
Company the nature of the positions he/she
assumes in public companies and corporations,
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and other significant commitments, along with
the time devoted thereto and any change
occurring to the foregoing forthwith when it
occeurs.

31.5The Board may form, from among its members,
one or more committees to which the Board shall
delegate some of its authorities or assign to it the
supervision of the operations of the Company
and implementation of the Board resolutions
provided that the Board shall, in its resolutions
forming such committees, determine the number
of members of such committee(s) as well as the
powers and authorities delegated to such
committee(s).

Article (32)

32.1The Company may by Special Resolution
increase its share capital to implement an
incentive program for the Company’s staff to
acquire and own Shares therein.

32.2The Company’s Board may propose to the
General Assembly an incentive program for the
Company’s staff to acquire and own Shares
therein.

32.3The Board Members may not participate in the
incentive program for the Company's staff to
acquire and own Shares therein.

PARTYV
GENERAL ASSEMBLY

Article (33)

The General Assembly validly formed represents all
the Shareholders and may only convene in emirate of
Abu Dhabi.

Article (34)

34.1Each Shareholder is entitled to attend the
General Assembly and has a number of votes
equal to the number of Shares he/she owns.
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34.2 A Shareholder of the registered share as at the

day before the General Assembly has the right to
attend the General Assembly.

34.3 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.

34.4A 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)

35.1 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.
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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.

35.2The 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 a valid general assembly meetings
and the decision issued therein; and (F) a
statement of the right holder for distributions, if

any.

35.31t 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.

35.4The 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.
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Article (36) 36) 5301

36.1The 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.

36.2Registration 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:

37.1The 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.

37.2The Company’s balance sheet and profit and
loss account.

37.3The election of the Board Members when
required.

37.4The appointment of the auditors and fixing their
fees.

37.5the recommendations of the Board concerning
the distribution of the dividends in cash or as
bonus Shares.

37.6The Board’s recommendation concerning the
remuneration of the Board Members and fixing
their remuneration.

37.7 Exonerating or dismissing Directors and filing
liability lawsuits against them, as the case may
be; and

37.8Exonerating or dismissing auditors and filing

?»s\»»wfs,\ "

> A YFirg .

SIS A
T [
Soag %)
= PR |
3 > 3/

\%,% 5,

~

’3‘?‘?/ % JJs:s.uB“Qw%éi
WS i

232> 3 Ogdn ol esluwdl Jzuo 1-36

Gy eoclow! Tiogan)l Tasamdl wlelais!

I3 g s (Gl wilshYly bog adly Jaslgunl)
Ooladl g 55l oo

Ol claizl jg—sam) e Wl QL (| 23,2-36

A= (30) —(920 dm ddagaall dZanzdll

Bged Il OV e (3 sdmmall Bgll (ya daida

&L.o.b)" uué_:j_) U_J-A:J a_cq c&L.AJo-}U

31 glatzdl eli ol mall Oladl JLasS|

Jg—@ el I3 v jommw Vg cd IS pi—c

9l diguan oluiel jezu Y LAS&LAJ'O-B" elJs
loxdl s § zyas () iluadl (§ 4l

(37) B3I

Z@S’l&l.mﬁé_)bé 5\55‘3_).5,2)\._: uayé?':-”

oe9 ASadl blid e HloYl Luloe pya5 37.1
Oblusd L?5.§u\n 289 L I K_;LA” Ub‘}sj.n
egde Buaily

Sty 7)Y Olusg 4801 dslne 37.2

LBVl e BylaYl ulzs sbiacl Ll 37.3

el Wity bluod! (48 a3 37.4

slun 7)Yl 208 Olaw ByaY) judaee il fie 37,5
Asvin agesl ol DuBs Oilag) g5 o8

wulze slacl BlaKa Olay 5Y1 juls z ke 37.6
AENVRESTEIR

slpl pds ol Byl udmo sliacl 0 <yl 37.7
> ogle ddgduall S953 29)9 pglic pgind
.J‘P‘Bj\

ogiod el pde of cblusdl (BB Zed ¢lp| 37.8

s ;




Al SEER MARINE won il af§
—N =

liability lawsuits against them, as the case may s oglde ddggunsd!

be.

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)

39.1The 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.

39.2If 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.

39.3The 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.
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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.

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
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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:

a. Increase or reduction of the capital.
b. 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.
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:

(a) deliberate on serious matters revealed during the
meeting; and

(b) add an additional item or terms to the agenda of
the General Assembly at the request of the
Ministry or a Sharehold
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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 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.

46.21In 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.

46.3In 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

46.4 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
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involving a Conflict of Interest and jeopardizing
the remaining Shareholders, shall be assumed
by each of;

a) The relevant Board Member in respect of the
dealing;

b) 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 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.

48.2The 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
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and it shall be referred to in the Board'’s report.

48.3The 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.

48.5All 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 shareholding in the two companies parties to
the transaction or dealing and the extent of its
interest or advantage.

49.2 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.

49.3Should 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
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Company any profits or benefit realized.

Article (50)

50.1 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.

50.2The 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.

50.3The 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
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required for the performance of its duties, audit the
Company’s assets and liabilities, and if being
prevented from doing so, the auditor shall record this
in writing in a report to be submitted to the Board. If
the Board does not enable the auditor to perform its
duties, the auditor is required to send a copy of 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 the 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.

52.3The 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
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AL SEER MARINE

purpose.

53.2The 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 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
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56.3A certain amount
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reserve drops below that percentage, the

deduction shall be resumed.

56.2The 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.

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.

56.5A 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
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ending 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.

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.
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PART VII
DISPUTES

Article (59)

59.1No 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 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)

60.1The 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.

60.2The 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 theexpenses or fees
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resulting from criminal lawsuits in which he/she
is declared not guilty or charges have been
dropped).

PART VIl
COMPANY’S DISSOLUTION AND LIQUIDATION

Article (61)

The Company is to be dissolved for any of the

following reasons:

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

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

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

61.4the 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.

Article (63)
Upon expiry of the Company’s term or in case of its
dissolution prior to its term, the General Assembly
shall, at the request of the Board, fix the liquidation
method, appoint one or more liquidator(s), and fix his
power (their powers). The authority of the Board ends
upon appointment of the liquidators; but the authority
of the General Assembly remains valid throughout the
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liquidation period and until full discharge of the
liquidators.

Article (64)

CORPORATE SOCIAL RESPONSIBILITY

The Company may, following the approval of the
Ministry, decide by virtue of a special resolution to
allocate a percentage of its annual profits or
accumulated profits to make voluntary contributions to
social service purposes. The Company is also
obligated to disclose on its website after the end of the
fiscal year whether or not it has carried out its social
service purposes, 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
FINAL PROVISIONS

Article (65)

The provisions of the Companies Law shall apply to
any matter regarding which there is no specific
provision in these Articles.

Article (66)

These Articles shall be deposited and published in
accordance with the law.

SIGNATURES

Signed by the:

Signed by Mr. Readh Faraj Ahmed Alkindi, in his
capacity as the chairman of Al Seer Marine Supplies
& Equipment Company Pr.J.S.C
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