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= The National Central Cooling Company was doslus S8 g55b wpyal dubgll &5 Cssael
% incorporated as a public joint stock company in ol pliadls ol Ais zgg @d Ble) § dals
= the Emirate of Dubai pursuant to the 08y Cod VAAA gile Ve gyl Jusll LSS g (335
% Memorandum and Articles of Association 0T 68 Lol das )l L) olally AA/C. yodd]
= notarised by the notary public on 10 May 1998 Sk § dolamd¥l deeidl 8,515 (o V3AgSg WV guslay
% under Authentications No. 50/98, and a trade 3
= licence issued to the Company, No. 506206, on
_ 17 June 1998 by the Economic Development
% Department of the emirate of Dubai.
s <t
=

Whereas, the Federal Law No.2 of 2015
concerning Commercial Companies has
repealed Federal Law No. 8 of 1984 concerning
commercial companies, as amended, requiring
the existing public joint companies to amend their
articles of association so as to conform with its
provisions, therefore, on 2 March 2016 the
General Assembly of the Company held a
meeting and the General Assembly decided,
pursuant to a Special Resolution to approve the
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concerning the Commercial Companies, as
follows:

The expressions below shall have the meanings
assigned thereto unless the context provides
otherwise:

The Authority: the Securities and Commodities
Authority.

The Competent Authority: means the
Economic Development Department of the
emirate of Dubai.

The Company: the National Central Cooling
Company P.J.S.C.

The Commercial Companies Law: means the
Federal Law No. 2 of 2015 concerning the
Commercial Companies, as amended.

The Articles or the Articles of Association: means
these Articles of Association.

The Annual General Assembly: the General
Assembly convened by the invitation of the
Board of Directors within the four months
following the end of the financial year in
accordance with the provisions of Article 40 of
the Articles of Association.

The Board or the Board of Directors: the
Board of Directors of the Company; and, a Board
Member shall mean any Member of the Board.

The Chairman of the Board: means the
Chairman of the Board of Directors of the
Company.
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The Board Secretary: means the Secretary of
the Board of Directors.

The Managing Director: means the Managing
Director of the Company.

The Special Resolution: means the Resolution
passed with the majority of the votes of the
shareholders holding not less than three quarters
of the shares represented at the meeting of the
General Assembly of the Company.

The singular shall include the plural and vice-
versa and the masculine shall include the
feminine and vice-versa unless the context
requires otherwise.

Article (2)

The name of the Company shall be “National
Central Cooling Company, a public joint stock
company”, and the Trade Name of the Company
shall be “Tabreed”.

Article (3)

The registered office and legal residence of the
Company shall be in the city of Dubai, Emirate of
Dubai. The Board of Directors may establish
branches, offices or agencies for the Company in
the United Arab Emirates or abroad.

Article (4)

The term of the Company shall be 100 (one
hundred) calendar years commencing from the
date of its entry in the Commercial Register with

BNl pudzme 5480 1 ,A

Sl Ganl) sasll 1ol sl

gualudl Olgol dulel jolall LAl el a0
@ Aokl ogudl gbyl B e Ji Y b OsSle ol
AS pel) dingasll dusacd! gloso

Joddy oSl puSally "mazdl" 5abl Bl Jess
Bleadl oy b Lo puSlly Sy "EssLI" SILI Jolall
RCTEp

i (g5Sbl apall dabgll S sa IS el
" @l Laleds Mdals donlus

ol 3o dude § Go3lll gy (qudyll A58l Sy
3l O ol leg,yd L) egiin OF ByIoY) udoxk 92u9 @
Lozl of Buseill dg yll Ol Ags § CMSes

(&) 8L ]

gl e Ol doden diw Blo (V++) o &Sl Sue
Ay 32y darsd] daludl gul &l Joudls Lo
o0 0l 513 suas b b dblee ddleie sut Lslals eld

s M QJ"'J(,
N
.93)\_,_;‘){""?‘“# N
f e

@ _'\.ift‘ks;‘\ 4
* \.’Jw d‘ nadehr é
ae jator =~
% Accred'\md“?‘“s o S
S

2

, S
Wy, o
Stramon v\~

N



the Competent Authority. The duration shall be
automatically renewable for similar consecutive
periods, unless a Special Resolution is passed
by the General Assembly for the termination of
the term of the Company.

Article (5)

The objects of the Company shall be as follows:

[

To establish, own, install, operate,
maintain and deal with the cooling and air
conditioning systems; to distribute,
connect and sell cooled water to be used
in the cooling systems of the districts.

To carry on any work or activity and do
anything of any the nature which would
be considered, in the opinion of the
Board of Directors of the Company, as
being related to or conducive to any
objects of the Company, or which would,
whether directly or indirectly, enhance the
value or increase all or any of the
Company's undertakings, property and
assets and to support the interests of the
Company or the shareholders therein.

The Company may have interest in or
participate in any way with other entities
or companies which carry on similar
activities or which would assist it to
achieve its objects both inside and
outside the country. The Company may
further purchase such entities or
companies or amalgamate therewith.

The objects and powers of the Company
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mentioned above shall be interpreted
without restriction and in their widest
meanings. The Company may achieve
its said objects and exercise its said
powers in the United Arab Emirates and
elsewhere in the world, and it may
extend, change and amend the same in
any way from time to time and with a
Resolution by the General Assembly in
accordance with the provisions of the
Commercial Companies Law.

CHAPTER TWO

CAPITAL OF THE COMPANY

Article (6)

The capital of the Company has been set at
AED738,489,649 (Dirhams seven hundred thirty
eight million four hundred eighty nine thousand
six hundred and forty nine) divided into
738,489,649 shares (seven hundred thirty eight
million four hundred eighty nine thousand six
hundred and forty nine) shares at a nominal
value of. AED1 (Dirhams 1) each fully paid, and
all are fully paid cash shares.

Article (7)

All the shares of the Company shall be nominal
shares and the shareholding of the United Arab
Emirates nationals may not, at any time
throughout the currency/term of the Company, be
less than 51% of the capital. The nationals of the
Gulf Cooperation Council countries shall, in
respect of ownership, disposal and transfer of the
shares of the Company, receive the same
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treatment as the nationals of the United Arab
Emirates.

Article (8)

The Company shall comply with the laws,
regulations and decisions in force in the financial
market in which the Company is listed in
connection with the issuance, registration,
trading in, transfer and pledging of the shares of
the Company and any rights resulting therefrom.
No transfer, disposal or pledging in any way of
the shares may be registered if such transfer,
disposal or pledge would contravene the
provisions of these Articles of Association.

Article (9)

The shareholders shall not be responsible for
any liabilities or losses of the Company except to
the extent of the amount (if any) remaining
unpaid on the shares held by them; nor may their
liabilities be increased except with their
unanimous consent.

Article (10)

Ownership of the shares shall result in a
shareholder accepting the Articles of Association
of the Company and the Resolutions of the
Company's General Assemblies; a shareholder
may not redeem any payment made to the
Company by way of a shareholding in the capital.

Article (11)

A share shall be indivisible into fractions/decimal
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parts. If the ownership of a share devolves
through inheritance on several heirs, or if a share
is jointly held by more than one person, they
shall elect a representative from among
themselves to represent them vis-a-vis the
Company.

Article (12)

Each share shall entitle the owner thereof to a
right in a share, equivalent to the share of
another owner without any discrimination in the
ownership of the assets of the Company upon
liquidation, and in the profits allocated, as well as
in attending and voting at the Company's
General Assemblies, as described hereafter.

Article (13)

A. In the event of the death of a shareholder,
his heir shall be the only person agreed by
the Company to have the right of
ownership or of any interest in the shares
of the deceased and he shall have the right
to the profits and other benefits enjoyed by
the deceased. Such person shall, after
being registered in the Company in
accordance with the provisions of these
Articles of Association, enjoy the same
rights of a shareholder in the Company
enjoyed by the deceased in respect of
such shares. The inheritance of the
deceased shareholder shall not absolve
him of any obligation relating to any share
held by him at the time of death.

B. Any person acquiring the right to any
shares in the Company in consequence of
the death or bankruptcy of any shareholder
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or pursuant to the latest confiscation
imposed by any competent court, shall
perform the following within 30 (thirty)
days:

1. Submit evidence in respect of such
right to the Board of Directors, and

2. Choose, either to be registered as a
shareholder or nominate a person
to be registered as a shareholder in
relation to such share.

C. The Company shall be entitled to request
attestation/verification of the signature of
the two parties on any document relating
to any dealing in the shares of the
Company and to request confirmation of
their legal capacity. The transferor shall
be deemed a shareholder until the
transferee is duly entered in the share
register maintained in accordance with
these Articles.

Article (14)

The heirs or creditors of the shareholder may not
for any reason request the placing of a seal on
the books or assets of the Company, nor may
they request the division or sale in whole of the
same due to non-possibility of division, nor may
they interfere in any way whatsoever in the
management of the Company and they shall,
upon the exercise of their rights, rely on the
inventory lists and final accounts of the Company
and on the Resolutions of the Company's

tlogs N

5 DYl udzme I ol i e didl ooy A

O o polusS dhoud o of L) Slsy of Y,

oged] &S

de Gaatl Qb of § ol Bl 05 ()
poed & Jolss gl Blany ditue ol o bkl @53
Skl s digildl) Logadal O3 s ol 452l
pbed) o § Yool & J3lall ud o of I Losluws

pladl s gatig 4y kol

(1¢) 8ol Y

Ieby OF ColS don &L sl of ealuckl &yl S92 Y
lgdlay O Vs lgslSlian of dS,801 s e plsYI g
Ioloazy Of Vg dodl] Gl pusd Aoz gz o Lgzod
S eads zmg B By § oS diyb 4l
Spdl oy @33 de bomtll ogdshis Jlosiul

dungazll lgilzaz OLLE ey duslisd] lpiblusy

E Afgfeq J. Shehadeh =
editeq Translator S
N



General Assemblies

Article (15)

Without prejudice to any controls or decisions
imposed or issued by the Authority in relation to
the distribution of the profits among the
shareholders in public joint stock companies, the
Company shall pay the dividends due on the
share to the shareholder whose name is
registered in the share register of the Company
on the date determined by the General Assembly
which decided to distribute the profits, and such
shareholder shall have the sole right to receive
the amounts due on such share, be they by way
of shares in the profit or a share in the assets of
the Company.

Article (16)

A. Subject to the provisions of the
Commercial Companies Law, the capital
of the Company may be increased by
issuing new shares at the same nominal
value of the original shares or by adding
a premium to the nominal value.
Moreover, the capital of the Company
may be reduced after obtaining the
approval of the Authority.

B. The new shares may not be issued for a
value less than their nominal value; if
they are issued for more than that, the
difference shall be added to the statutory
reserves even if the statutory reserve
exceeded thereby half the capital of the
Company.
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C. An increase or reduction of the capital of
the Company shall be effected by a
Special Resolution of the General
Assembly on the basis of a proposal by
the Board of Directors in both cases and
after hearing the report of the auditor in
the case of any reduction; in the case of
an increase, the amount and the issue
price of the shares and the extent of the
senior shareholders' priority right to
subscribe for such increase shall be
determined; in the case of a reduction,
the amount of such reduction and the
manner of effecting the same shall be
determined.

D. An increase in the capital of the Company
shall take effect in one of the following
ways:

1. By issuing new shares.

2. By merging the reserves into the
capital.

3. By converting the debentures or
bonds issued by the Company into
shares.

E. Save as set out in the above sub-Articles
of this Article, the capital of the Company may be
increased without affecting the priority right of the
shareholders in order to achieve any of the
following: (a) for the purposes of setting up and
managing a share incentive programme for the
employees of the Company, or (b) for the
purposes of accepting a strategic partner as a
shareholder in the Company, and/or (c) for the
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purposes of converting the cash debts owed to
the Federal Government, Local Governments,
Public Bodies and Establishments in the United
Arab Emirates, Banks and Financing Companies
into shares in the capital of the Company and
converting the debentures or bonds issued by
the Company into shares in the Company without
affecting the priority rights, provided a Special
Resolution is passed by the General Assembly
and all the necessary consents are obtained in
accordance with these Articles of Association, the
Commercial Companies Law and the decisions
of the Authority.

CHAPTER THREE

DEBENTURES

Article (17)

Subject to the provisions of the Commercial
Companies Law, the General Assembly may, by
a Special Resolution passed by it and after the
approval of the Authority, resolve to issue
debentures or bonds of whatever type. The
Resolution shall state the value of the
debentures or bonds, the conditions of issue and
their convertibility into shares. The General
Assembly may pass a Resolution authorising
thereby the Board of Directors to determine the
time, conditions and cases of such issue as seen
fit by the Board of Directors. Such time shall not
exceed one year from the date of the approval of
such authority or delegation.
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BOARD OF DIRECTORS OF THE COMPANY

Article (18)

The Company shall be managed by a Board of
Directors comprising 9 members to be elected by
the General Assembly by a cumulative secret
vote. In all cases the majority of the Board
Members, including the Chairman of the Board,
shall be nationals of the United Arab Emirates.

Article (19)

A. No person may be appointed or elected
as a Board Member until they
acknowledge their acceptance of this
nomination in writing. This
acknowledgement must include a
disclosure of any activity conducted
directly or indirectly by such person in
competition with the business of the
Company, and the names of any other
companies or establishments where the
person works or is a director.

B. Each Board Member shall keep his
position for a period of three years, at the
end of which the Board shall be
reconstituted. Members whose term has
expired may be re-elected.

C. The Board of Directors may appoint
Members to fill positions becoming
vacant during the year, provided such
appointment is brought before the
General Assembly at its first meeting so
as it may approve their appointment or
appoint others. If the vacant positions
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during the year reach a quarter of the
number of the Board Members or more,
the Board of Directors shall convene the
General Assembly to meet within a
maximum period of thirty days from the
date of the last position becoming vacant
in order to elect the persons to fill the
vacant positions. The new Member shall,
in all cases, complete the term of his
predecessor and such Member may be
re-elected.

Article (20)

The Board of Directors shall elect from among its
Members by a secret ballot a Chairman and a
Vice-Chairman at the first meeting held by it
following the election. The Chairman of the
Board must be a national of the United Arab
Emirates and the Chairman of the Board shall be
the legal representative of the Company before
the courts and in respect of the Company's
relationship with third parties and he shall carry
out the decisions passed by the Board. The
Chairman may delegate some or part of his
powers to any Board Member. The Vice-
Chairman shall act as Chairman upon the latter's
absence or if he is unable to attend. The
positions of Chairman of the Board, Managing
Director, Chief Executive Officer and General
Manager may not be held by the same person;
nor may the Managing Director be a chief
executive officer or general manager of another
company.

The Chairman of the Board shall submit a report
on the governance of the Company to the
Authority annually or upon request within the
accounting period covered by the report or in
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respect of a subsequent period until the date of
publication of the annual report, which must
include all the details and information shown in
the Format approved by the Authority.

Article (21)

The Board of Directors may appoint from among
its Members a Managing Director to manage the
Company. The Board shall determine the powers
and remuneration of such Managing Director.
The Board may, further, constitute from among
its Members one or more committees to be
granted some of his powers or be entrusted with
supervising the progress of work in the Company
and the execution of the Board's Resolutions.
The Company shall have a Board Secretary for
the Board of Directors from outside the Board.

The Board of Directors shall, from time to time,
constitute a permanent audit committee to be
responsible for reviewing the policies and the
financial and accounting procedures of the
Company as well as a follow-up and bonus
permanent committee to be responsible for
determining the requirements of the Company in
terms of capabilities, and for preparing the policy
relating to human resources and training for the
Company, and any other committees as seen
necessary by the Board. The Board shall issue
the work system and tasks of such committees
upon the formation thereof.

The Board of Directors shall, after consultation
with the Executive Management of the Company,
issue a system for internal control with the aim of
assessing the means and procedures of risk
management in the Company and the proper
application of the rules of governance in the
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Company.

3)

Article (22)

The Board of Directors may have all the
powers to manage the Company and to
perform all the work on behalf of the
Company, as the Company is allowed to
perform and to exercise all the powers
required to achieve the Company's objects
and shall exert the care exerted by a careful
person in the performance of his duties.
Such powers and authorities shall only be
restricted by the provisions of the
Commercial Companies Law or the Articles
of Association which fall under the
jurisdiction of the General Assembly.
Furthermore the Board of Directors is
explicitly authorised and for the purposes of
Article 154 of the Commercial Companies
Law to enter into agreements relating to
loans for any period including for a period
exceeding 3 (three) years. The Board of
Directors may apply for and obtain financial
facilities and investments in all the fields
forming part of the Objects of the Company
as described in Article (5) of these Articles of
Association and any other fields seen
appropriate by the Board of Directors. The
Board of Directors may sell and pledge the
property and moveable and immoveable
assets of the Company and discharge the
debtors of the Company from their liability
and carry out conciliations, file lawsuits and
agree to arbitration.

The Board of Directors may not dispose of
the assets of the Company or change the
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nature of the Company's activities if such
disposal or change in activities is material,
or if it would essentially impact the capability
of the Company to carry on its activities in
the same manner and at the same standard
carried on immediately before such disposal
or change, unless such disposal or change
had been authorised and allowed by a
Special Resolution of the General Assembly
of the Company.

C) The Board of Directors shall lay down the
regulations relating to the administrative and
financial affairs of the Company and the
affairs and financial entitlements of the
employees and it shall, further, lay down
special regulations relating to the
organisation of its work and meetings and
the allocation of powers and responsibilities.

Article (23)

Each of the Chairman, Vice-Chairman, Managing
Director or any other Board Member delegated
by the Board of Directors, shall have the right to
solely sign on behalf of the Company, within the
limits set by the decisions of the Board of
Directors.

Article (24)

Without prejudice to the controls laid down by the
Authority in relation to the meetings of the boards
of directors of public joint stock companies, the
Board of Directors shall meet at least 4 (four)
times a year and whenever the need arises for a
meeting at the invitation of its Chairman or in
accordance with a request made by two
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Members of the Board. The meetings shall be
held at the Registered Office of the Company or
at any other place in the world. The meetings of
the Board may be convened through any such
audio or visual means of communication as shall
be approved by the Authority.

Article (25)

A. A meeting of the Board of Directors shall
not be deemed valid unless it is attended
by the majority of its Members in person.
Attendance shall be deemed in person
through the actual presence or the
presence through any audio means, such
as the telephone, or visual means, such as
video telephone, as shall be allowed by the
Authority. A Board Member may delegate
another Board Member to attend and vote
on his behalf, in which case such Member
shall have two votes. A Board Member
may not delegate more than one Member
subject to the procedure and controls
issued by the Authority in this regards.

B. Resolutions of the Board of Directors shall
be passed with the majority of the votes of
the Members present and represented. In
the event of a tie vote, the side on which
the Chairman of the Board or his
representative is, shall have a casting vote,
and it shall not permissible to vote by
correspondence.

C. A special register shall be kept where the
minutes of the meetings of the Board shall
be recorded and the minutes shall be
signed by the Members attending the
meeting as well as by the Board Secretary.
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A dissenting Member may record his
opinion in the minutes. Copies of such
minutes shall be sent to the Members to be
kept by them. The minutes of the
meetings of the Board of Directors and its
committees shall be kept by the Board
Secretary. The persons signing such
minutes shall be responsible for the
accuracy of the details stated therein.

Without prejudice to the obligation that the
Board of Directors shall convene at least 4
(four) times a year, the Board of Directors
may issue some of its Resolutions by
passing in emergency cases, and a
Circular Resolution signed by the majority
of the Board Members who are entitled to
receive an invitation to and to vote at the
meetings of the Board on such Resolutions
shall be deemed valid and effective as if
they had been taken at a meeting duly
convened and held. Such Resolutions
may consist of several similar copies
signed by one or more of the Board
Members, with due consideration to the
following:

(@) The cases of passing the Circular
Resolutions shall not exceed four
times per annum.

(b) The approval of the majority of the
Board Members that the case
requiring the issuance of the Circular
Resolution is an emergency case.

(c) Delivery of the Circular Resolution to

all Members of the Board in writing
for approval thereof accompanied by
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(e)

all the documents and papers
necessary for its review.

A written approval of the majority is
required in respect of any of the
issued Circular Resolutions of the
Board shall be brought at the next
meeting of the Board of Directors to
be included in the minutes of the
Board meeting.

Any Board Member having an
interest in any transaction or matter
brought before the Board for
discussion and approval shall
apprise the Board of such interest
which must also be recorded in the
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minutes of the meeting and such
Member may not vote on the
Resolution relating to such
transaction or matter.

Article (26)

If a Board Member failed to attend three
consecutive meetings or five non-consecutive
meetings during the term of the Board of
Directors without an excuse acceptable to the
Board, such Member shall be deemed resigned.
Furthermore, the position of a Board Member
shall be deemed vacant in the following events:

1. If the Member dies or becomes
incapable; or

2. If he is convicted of the crime of breach of

trust and integrity pursuant to a final court
judgement; or
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3. If the Member declares his bankruptcy or
stops paying his commercial debts, even
if this was not part of his bankruptcy
declaration; or

4. If he resigns from his position pursuant to
a written notice delivered to the Company
to that effect; or

5. His membership term expires without him
being re-elected; or

6. A Resolution is passed by the General
Assembily for his dismissal; or

7. His membership is contrary to the
provisions of Article 149 of the
Commercial Companies Law.

If it is decided to dismiss a Member of the Board
of Directors, such Member may not be
nominated for re-election to the Board before the
lapse of three years from the date of his
dismissal.

Article (27)

The Board of Directors shall be entitled to
appoint a manager for the Company or a number
of managers or authorised agents and to define
their powers, conditions of service, salaries and
remuneration.

Article (28)

Members of the Board of Directors shall not be
personally liable for the liabilities of the Company
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resulting from the performance of their functions
as Board Members to the extent they do not
exceed the limits of their powers.

Article (29)

The Chairman of the Board of Directors and the
Board Members shall be liable vis-a-vis the
Company, shareholders and third parties for all
acts of fraud, misuse of the powers granted to
them and for any breach of the Commercial
Companies Law or any other law or these
Articles of Association. They shall further be
liable for any mismanagement.

The responsibility/liability provided for under this
Article shall apply to all Board Members if the
mistake arose from a resolution passed
unanimously.  However, if the resolution in
question was passed by a majority, then those
opposing the resolution shall not be liable if they
had recorded their objection in the minutes of the
meeting. If a Member was absent from the
meeting at which the resolution was passed, his
responsibility shall not be excluded unless he
confirms his lack of knowledge of the resolution
or his knowledge thereof but was unable to
object thereto.

Article (30)

Subject to the provisions of Article 169 of the
Commercial Companies Law, the remuneration
of the Board Members shall consist of a
percentage of the net profits up to 10% of such
profits of the financial year. The Company may
pay additional expenses or fees or an additional
monthly salary to the extent agreed by the Board
of Directors to any Board Member if such
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Member was engaged in any committee or
exerted special efforts or performed additional
work for the service of the Company beyond his
normal duties as Board Member of the Company.

The fines imposed on the Company as a result of
breaches by the Board of Directors of the Law or
of the Articles of Association of the Company
during the financial year then ending shall be
deducted from the remuneration of the Board of
Directors. The General Assembly may not
deduct such fines if it becomes evident to it that
such fines did not result from any default or
mistake on the part of the Board of Directors.

CHAPTER FIVE

THE GENERAL ASSEMBLY

Article (31)

A General Assembly duly constituted shall
represent all the shareholders and it may
convene in any place decided by the Board of
Directors in the United Arab Emirates.

Article (32)

Each shareholder shall be entitled to attend the
General Assembly of the shareholders and shall
have a number of the votes equivalent to the
number of his shares. Each shareholder may
delegate another person other than a Board
Member to attend the General Assembly. For
such delegation to be valid, it must be pursuant
to a special power of attorney in writing. The
delegate for a number of shareholders must not,
in that capacity, be the holder of more than 5% of
the capital of the Company. The representatives
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of the incapacitated persons and of those lacking
capacity shall be deemed their legal
representatives.

A natural person may authorise one of his
representatives or those in charge of his
management or employees pursuant to a
resolution of his board of directors or his
representative to attend any General Assembly
of the Company on his behalf and the authorised
person shall have such powers as are mentioned
in the authorisation resolution.

Article (33)

An invitation to the shareholders to attend
meetings of the General Assembly following the
approval of the Authority shall be in the form of a
notice in two daily local newspapers one of which
shall be in the Arabic language published in the
United Arab Emirates and in the form of
registered letters and in accordance with the
notification method determined by the Authority
in this regard at least fifteen days prior to the
time fixed for the meeting. The invitation shall
include the Agenda for that Meeting and a copy
of the invitation papers shall be forwarded to both
the Authority and the Competent Authority.

Article (34)

The Board of Directors shall lay down the
Agenda of the General Assembly. In the events
where the General Assembly may convene at the
request of one or more shareholders holding
between them at least 20% of the capital, or at
the request of the auditors or the Authority, the
Agenda shall be prepared by the party which
requested the convening of the meeting of the
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General Assembly.

Article (35)

The shareholders wishing to attend the General
Assembly shall register their names in a special
register maintained for such purpose at the
Registered Office of the Company prior to the
time fixed for the convention of the General
Assembly. The register shall include the name of
the shareholder, the number of shares held by
him, the number of shares represented by him
and the names of their holders; the power of
attorney or the authorisation letter shall be
submitted. The shareholder or his proxy shall be
given a card for attending the meeting stating the
number of votes represented by him in person or
by proxy.

The registration for attending the meetings of the
General Assembly shall close after the lapse of
30 (thirty) minutes from the time mentioned in the
Invitation Notice for the meeting. The Chairman
shall announce if the quorum to hold the meeting
is achieved or not. Thereafter, no registration of
any shareholder or proxy may be accepted to
attend that meeting nor may his vote or opinion
on matters brought before that meeting be
counted.

Article (36)

A quorum for a meeting of the General Assembly
shall be deemed present with the attendance of
shareholders holding or representing not less
than 50% of the capital of the Company. If the
quorum at the first meeting was not present, the
General Assembly shall convene a second
meeting to be held after the lapse of not less
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than 5 (five) days and not more than 15 (fifteen)
days from the date of the first meeting. The
deferred meeting shall be deemed valid
regardless of the number of those present
thereat.

Resolutions of the General Assembly of the
Company shall be passed with the majority of the
shares represented at the meeting.

Article (37)

The General Assembly shall be chaired by the
Chairman of the Board of Directors and, in his
absence, by the Vice-Chairman of the Board of
Directors; in the event both of them were absent,
then the General Assembly shall be chaired by
any shareholder elected by the shareholders for
that purpose through a vote in such manner as
shall be determined by the General Assembly.
The General Assembly shall appoint a secretary
for the meeting and two persons to count the
votes. If the General Assembly is discussing any
matter in connection with the Chairman of the
meeting, the General Assembly shall elect one
from among the shareholders to chair the
meeting during the discussion of that matter.

The Company shall record the minutes of the
meetings of the General Assembly and the
names of those present in books maintained for
that purpose which shall be signed by the
Chairman of the relevant meeting, the secretary
of the General Assembly, the vote collectors and
the auditors. The signatories of the minutes of
the meetings shall be responsible for the
accuracy of the details recorded therein.
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Article (38)

Voting at a General Assembly shall be in such a
way as shall be determined by the Chairman of
the General Assembly, unless the General
Assembly decided on a specific method of
voting. Voting shall be confidential and
cumulative if it relates to the election of Members
of the Board or their dismissal or accountability.

Article (39)

A person entitled to attend the General Assembly
may not participate in the voting on behalf of
himself or of the person he is representing in
matters relating to an interest relating to him or to
the person he is representing or relating to a
dispute between him or the person he is
representing and the Company.

Article (40)

The Board of Directors may convene the General
Assembly whenever it deems it necessary. The
General Assembly shall convene at least once a
year at the invitation of the Board of Directors
within the four months following the end of the
financial year at such venue and time as shall be
determined and stated in the Invitation Notice of
the meeting.

The Annual General Assembly shall convene to
discuss and review the report of the Board of
Directors on the activities of the Company and its
financial position during the year, to discuss and
review the report of the auditor and to attest the
budget of the financial year and the profit and
loss account, to approve the rules of the
distribution of the profits, to elect or dismiss
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Members of the Board of Directors, if necessary,
and the auditors, and to determine their fees, to
consider the proposal of the Board of Directors
concerning the remuneration of the Board
Members and the fixing thereof, to discharge the
Members of the Board of Directors and the
auditors of their liability or to decide to file a
liability lawsuit against them, as the case may be.

Article (41)

The Board of Directors shall convene the
General Assembly whenever it is so requested
by the auditors or by one or more shareholders
holding not less than 20% of the capital. The
invitation shall, in both cases, be sent within five
days from the date of submitting the said
request.

Article (42)

Subject to the provisions of the Commercial
Companies Law, Members of the Board of
Directors may not participate in the vote on
resolutions of the General Assembly relating to
their discharge of liability in respect of their
management, or relating to their own interest or
in connection with a conflict of interest or with a
dispute between them and the Company. In the
event that a Member of the Board of Directors is
representing a natural person, the shares of such
natural person shall be excluded.

Article (43)

Subject to the provisions of the Commercial
Companies Law and these Articles of Association
and following the approval of the Authority and
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the Competent Authority, the General Assembly
may, by a Special Resolution, amend the Articles
of Association of the Company in accordance
with the provisions of the Commercial
Companies Law.

Article (44)

A.  Subject to the provisions of the
Commercial Companies Law, the General
Assembly may not discuss matters not
included in the Agenda attached to the
invitation Notice. Nevertheless, the
General Assembly shall have the right to
discuss serious facts arising during that
meeting in accordance with the provisions
of Article 180 of the Commercial
Companies Law or any Article replacing it.

B. The General Assembly shall be entitled to
discuss serious facts arising during the
meeting. If the Authority or a number of
shareholders representing not less than
10% of the capital of the Company prior to
commencing the discussion of the Agenda
of the General Assembly requested the
inclusion of certain matters in the Agenda,
the Board of Directors shall accede to such
request, otherwise the General Assembly
shall have the right to decide to discuss
such matters.

Article (45)

Resolutions of the General Assembly passed in
accordance with the provisions of the
Commercial Companies Law and these Articles
of Association shall be binding on all the
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shareholders whether they were present at or
absent from the meeting at which such
resolutions were passed and whether they
consented or objected to such resolutions.

CHAPTER SIX

THE AUDITOR

Article (46)

The Company shall have one or more auditors to
be nominated by the Board of Directors and
brought before the General Assembly for
approval. The auditor shall be appointed for one
year subject to renewal up to three consecutive
years and the Company shall assess his fees.
The auditor shall audit the accounts for the
financial year for which he was appointed. The
auditor shall be certified by the Authority.

The auditor shall be independent from the
Company and its Board of Directors. He may not
be a partner or agent from among the Board
Members or a relative up to the second degree
with due consideration to the provisions of Article
244 of the Commercial Companies Law.

Article (47)

The auditor shall have the powers and be subject
to the obligations provided for in the Commercial
Companies Law and shall, in particular, have
access from time to time to all the Company's
books, registers, documents and other papers
and he may request such clarifications as he
deems necessary for the performance of his
assignment. He may further verify the
Company's assets and liabilities and if he is
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unable to exercise such powers he shall record
the same in writing by way of a report submitted
to the Board of Directors. If the Board of
Directors fails to enable the auditor to perform his
assignment, the auditor shall forward a copy of
the report to both the Authority and the
Competent Authority and shall also bring the
report before the General Assembly.

Article (48)

The auditor shall provide the General Assembly
with a report showing the details described in
Article 250 of the Commercial Companies Law or
any other Article replacing it and shall attend the
meetings of the General Assembly and express
his opinion at such meetings in respect of all
matters relating to his work and, in particular, to
the budget of the Company. The auditor shall be
responsible for the accuracy of the details shown
in his report in his capacity as an agent on behalf
of all the shareholders. Each shareholder may,
during the convention of the General Assembly,
discuss the auditor's report and seek
clarifications in respect of any matter contained
therein.

All notices and other correspondence relating to
any General Assembly to which each
shareholder is entitled to receive shall be
forwarded/sent to the auditor.
CHAPTER SEVEN
FINANCE OF THE COMPANY

Article (49)

The Company shall prepare orderly accounts in
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accordance with the international accounting
rules and regulations so as to reflect a true and
fair picture of the profits or losses of the
Company for the financial year and for the
position of the Company at the end of the
financial year. The Company shall comply with
all the requirements provided for in the
Commercial Companies Law or in the Decisions
issued in its implementation.

The Company shall apply the international
accounting rules and regulations in the
preparation of its interim and annual accounts
and shall determine the distributable profits.

The financial year of the Company shall
commence on the first day of January and end
on the thirty first day of December of each year.

Article (50)

The general budget of the financial year shall
have been audited/checked at least one month
prior to the Annual Meeting of the General
Assembly. The Board of Directors shall prepare
a report on the Company's activities and its
financial position as of the end of the financial
year and the method proposed by it for the
distribution of the net profits. A copy of the
budget and the profit and loss account together
with a copy of the auditor's report and the report
of the Board of Directors as well as the
governance report shall be sent to the Authority
accompanied by a draft of the invitation of the
Annual General Assembly to the Company's
shareholders in order to approve the publication
of the invitation in the daily press fifteen days
prior to the date fixed for the meeting of the
General Assembly.
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Article (51)

The Board of Directors may deduct from the
gross annual profits a percentage determined by
it for the depreciation of the Company's assets or
for making up the reduced value thereof. Such
funds shall be disposed of on the basis of a
resolution by the Board of Directors and may not
be distributed among the shareholders.

Article (52)

The net annual profits of the Company shall be
distributed after deducting all the general
expenses and other costs, as follows:

1-  10% shall be deducted for the statutory
reserve account which deduction shall be
suspended when the total reserves reach
an amount equivalent to 50% of the paid
capital of the Company. If the reserves
become less than 50%, the deduction shall
then be resumed.

B. The General Assembly shall fix the
percentage which should be distributed
among the shareholders from the net
profits after deduction of the statutory
reserves. However, if the net profits in one
year do not allow the distribution of profits,
no claim for profits may be made from the
profits of subsequent years. The statutory
reserve may not be distributed among the
shareholders although any excess thereof
beyond half the issued capital may be
utilised for distribution as dividends among
the shareholders in years where the
Company does not realise sufficient profits
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for distribution.

C. Members of the Board of Directors shall
receive remuneration to be fixed by the
General Assembly each year and such
remuneration shall not exceed 10% of the
net profit of the financial year then ending
after deduction of all the depreciation and
statutory reserves.

D. The remaining net profits or part thereof
shall, thereafter, be distributed among the
shareholders or transferred to the following
year, or they may be allocated for setting
up an optional reserve fund as shall be
decided by the Board of Directors.

Article (53)

The optional reserve fund shall be disposed of
pursuant to a resolution by the Board of Directors
in such a way as to ensure the interests of the
Company, including:

1. Making up for any losses incurred during
the previous years.

2. Distributing bonus shares among the
shareholders

3. Transferring any such amount as shall be
deemed fit by the Board to the statutory
reserve account.

4. Distributing profits among the shareholders
pro rata to their shareholding in the
Company.

The Board of Directors may utilise the optional
reserve fund in matters other than those
mentioned above, after receiving the approval of
the General Assembly.
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Article (54)

The profits shall be paid to the shareholders in
accordance with the regulations, decisions and
circulars issued by the Authority for that purpose.

CHAPTER EIGHT

DISPUTES

Article (55)

No resolution passed by the General Assembly
discharging the Board of Directors shall result in
the abatement of a civil liability lawsuit against
the Members of the Board of Directors due to
mistakes committed by them in the exercise of
their powers. If the act requiring liability had
been brought before the General Assembly by
way of a report from the Board of Directors or the
auditor, and had been approved by it, the liability
lawsuit shall abate with the lapse of one year
from the date of convening the General
Assembly; nevertheless, if the act attributed to
Members of the Board of Directors is a criminal
offence, then the liability lawsuit shall not abate
except with the abatement of the public
action/lawsuit.

Article (56)

The Company shall, within the limits of its assets,
be liable for indemnifying any Member of the
Board of Directors and any manager in the
Company for any liability for which he is
responsible (save for criminal liabilities) as a
result of or in relation to or in connection with the
performance of his duties, provided that such
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person has done so bona fide and based on his
reasonable belief that what he had done was for
the benefit of, or was at least not in conflict with
the interests of the Company bearing in mind that
such person shall not be entitled to any
compensation/indemnity in relation to any claim
or matter for which it is established that he is
responsible towards the Company pursuant to a
judgement passed by a competent court.

The Company shall pay and shall be responsible
for reimbursing all the costs, fees and expenses
incurred by such person in relation to any claim,
action, legal proceedings or otherwise for which it
has been established that he is liable and to
which he is entitled to compensation in
accordance with the above (including, without
limitation, those arising from criminal actions
which result in absolving him therefrom or in
which the charge ceases to apply to him).

CHAPTER NINE

DISSOLUTION AND LIQUIDATION OF THE
COMPANY

Article (57)

The Company shall be dissolved for any of the
following reasons:

1. The expiry of the period fixed for the
Company unless such period is renewed in
accordance with the provisions of these
Articles of Association.

2. Fulfilment of the objects for which the
Company was established.
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3. Issuance of a Special Resolution by the
General Assembly to terminate the duration
of the Company.

4. The depletion of all or most of the assets of
the Company making beneficial investment
of the remainder thereof impracticable.

5. Amalgamation in accordance with the
provisions of the Commercial Companies
Law.

6. Rendering of a court order to dissolve the
Company.

Article (58)

If the losses of the Company reached at least
50% of its issued capital, the Board of Directors
shall, within 30 (thirty) days from the disclosure
to the Authority of the periodical or annual
financial lists, call the General Assembly for a
meeting in order to issue a Special Resolution to
dissolve the Company prematurely or to allow
the Company to continue to carry on its activities.

Article (59)

Upon the expiry of the duration of the Company,
or its dissolution prematurely, the General
Assembly shall, pursuant to a request by the
Board of Directors, specify the liquidation manner
and appoint one or more liquidators and shall
determine his/their powers. The mandate of the
Board of Directors shall cease with the
appointment of the liquidators, but the powers of
the General Assembly shall continue throughout
the liquidation period until the liquidators have
been discharged.
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CHAPTER TEN

FINAL PROVISIONS

Article (60)

The provisions of the Commercial Companies
Law and the Regulations and Decisions issued in
implementation thereof shall apply in respect of
any matter for which no specific provision is
contained in the Memorandum of Association or
these Articles of Association. In the case of any
conflict between the provisions contained in
these Articles and the Commercial Companies
Law, the provisions of the Commercial
Companies Law and the Regulations and
Decisions issued in implementation thereof shall

apply.
Article (61)

Unless the context otherwise requires, the
validity of any Article in these Articles of
Association shall not be limited or restricted by
reference to or inference from any other Article.
In the event any Article or any part thereof is
deemed Iillegal or invalid, such illegality and
invalidity shall not affect the validity of the other
Articles or the valid part of the Article in question
in any way whatsoever.

Article (62)

These Articles of Association shall be deposited
and published in accordance with the Law.
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Waleed Ahmed Al Mokarrab Al Muhairi
Chairman of the Board of Directors
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