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Articles of Association
of Watania International Holding

public joint stock company

Recitals:

Watania International Holding PJSC (Formerly
known as Dar Al Takaful PJSC) was incorporated
pursuant to the Securities and Commodities
Authority resolution no. --— dated -- and its
Memorandum & Articles of Association notarized
before the Dubai Notary Public on 7 July 2008.

The said Articles of Association have been
amended by virtue of a special resolution by the
General Assembly passed on 27/04/2016, the
Securities and Commodities Authority Certificate
dated 1/6/2017 the and

dated

and Securities

Commodities Certificate

22/7/2018.

Authority

(the said Articles of Association and its
amendments are hereinafter referred to as the

“Initial Articles”)

The General Assembly of the Company resolved
on [*] by virtue of a special resolution to cancel and
replace the Initial Articles with the present Articles
which are made subject to the provisions of
Federal Decree Law No. 32 of 2021 concerning

commercial companies.

It has been agreed as follows:
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PART I

Article (1)

1.1 Inthese 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;

and

‘Authority’ means the Securities

Commodities Authority of the UAE;

“‘Board Member/Member” 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 the

Register”  means

Commercial  Register of  Companies

maintained by the Competent Authority;

“‘Companies Law” means Federal Decree
Law No. 32 of 2021 concerning commercial
substituted or

companies, as amended,

wholly re-enacted by subsequent laws;
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“Company” means Watania International | JU gl yii) 5\_.,\.\23) T "4, &l
Holding the public joint stock company | —) dle daal s 4y & (Aaildl)
regulated by these Articles; ¢ ELL.'J\ 12 Lgalasy

“Competent  Authority”  means  the | B—3ly a3 "dealidiall ddal )

Department of Economic Development or any | 4—ga i j dal 8y 4 el
other authority in charge of commercial | (95 & o L’-'\“«_\ el A0 (6 Al
companies regulation in the Emirate of Dubai; ¢ el & A lkall cilSHa

“Concerned Parties” means the Chairman, | () —2 P PS FCA R (P AN
members of the Board and members of the | 8)Y) elcacly 5)la¥) (o laa L acly
Executive Management of the Company and its | ¢lgd ‘plalally 45, &Il Lalel) 4 oduewl)
employees, the companies in which any of such | &¥Y3& (1 L.QT Lgad cllay ol @l )
persons own 30% or more of their capital as well | 13—Sg ¢ , *<1 o L@Ju_..:b O—e %30
as Subsidiaries, Sister Companies and Affiliated cdadall o) dasdl) ol el il

Companies;

“Control” means the ability to direct management | 8)la] st Ao 812l _awd "Bylascdl’

and policies of the Company and control financial | —38 aSaillg 4<) &l clulug
and operational polices through controlling the | (s—S<ag ¢daba illg 4 dllall il uludl

following: formation of the Board, election of the | J.<di 4 eS;:‘_J\ P pwel d
majority of its members or control of the | i—xldle QL_Am) ¢l HlaY) e las
administration appointments. The control shall be | jlgall ciliwat 8 2San ) j selcacl

materialized by acquisition/ control of shares that | 3k ) s Sig (5yY)
have voting rights of 30% or more in the | (g-&a ald eg_u\ e Bl /el
Company’s capital; ¢ i<t %30 i A58 8 cugean

“Cumulative Voting” means that each | (js—Su Ol iz " a S gl
Shareholder shall have a number of votes | gyl C_:g_mii\ ;4 e aalue JSI
that is equal to the number of Shares he/she/it | ¢4S _&ll = LSl ‘FZJ\ v‘@"“&\ A c
holds in the Company, to be applied towards | 2alg C‘—‘:‘J‘j L Cugaill agly Grany
voting for only one nominee to the | (p— Lgaig B BylaY) Cadas dug aal
membership of the Board or distributed | Y1 —le cpa il s Y Y| Sk BN
among selected nominees; provided, | Lgaiay 2l Cilgay) 22 e Helaiy
however, that in all cases the number of votes C_m\}_mii\‘m_c AL ad ) s il
given to the selected nominees should not (s e Jla Lgi,a A3y Al

exceed the number of held votes;
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“‘Executive Management” means the
executive management of the Company,
including the General Manager, Executive
Chief

Managing Director authorized by the Board

Manager, Executive Officer, or

members to manage the Company;

“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 fulfls the conditions of

independence as regulated by the resolutions

and regulations issued by the Authority.
‘Market’” means securities exchange

where the Company’s Shares are listed;

“Parent Company” means a company
related to a subsidiary company through

any of the following relationships;
a. Has the right to exercise or already
exercises Control on the Subsidiary

Company.

b. A parent company of the parent

company of the  Subsidiary
Company.
“Share Register” means the register

indicating the title of the Shareholders to
the Company’s Shares and the rights

pertaining thereto;
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“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 under the parent company

umbrella; and

“U.A.E” means United Arab Emirates.

Article (2)

The name of the Company is “Watania

International Holding PJSC". The Company must

use its name in all its administrative and
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commercial documents, transactions and
communications.
Article (3)

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

Article (4)

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

reducing the term or liquidating the Company.

Article (5)

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

investment,

(@ Commercial  enterprises

institution and management.

(b) Industrial enterprises investment, institution
and management.
(¢) Real investment,

estate  enterprises

development, institution and management.
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(d)

(€)

(f

)]

(h)

0

*)

()

Tourism enterprises investment, institution

and management.

Investment in oil and natural gas projects.

Agricultural enterprises investment,
institution and management.
Agricultural enterprises investment,
institution and management.
Educational services enterprises

investment, institution and management.

Sports enterprises investment, institution
and management.
in  water and

Investment enterprises

development.

Health services enterprises investment,

institution and management.

Power enterprises investment, institution

and management.

(m) Land and real estate purchase and sale.

(n)

(0)

(p)

Self-owned property management
services.
owning shares in joint stock companies

and limited liability companies.

management of its Subsidiaries.
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(q) Providing loans, guarantees and

financing to its Subsidiaries.

(r) Owning real estate, movables and assets

necessary to carry out its activity.

(s) Owning intellectual property rights such
as patents, trademarks, industrial designs
and models, or franchises, and leasing

other

them to its subsidiaries or

companies.
5.2 For the purpose of achieving its main objects
described in Clause 5.1 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

thereof, or its

Company, expansion

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
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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 favour 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
the

to secure the commitments of

Company.
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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.

5.3 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.

5.4 The Company may only conduct their activities

through their Subsidiaries.

5.5 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 of Association.

PART Il
Share Capital of the Company

Article (6)

The capital of the Company has been set at the
amount of Dirhams (260,156,250) two hundred
and sixty million one hundred and fifty six thousand
two hundred and fifty UAE dirhams, divided into
(260,156,250) two hundred and sixty million one
hundred and fifty six thousand two hundred and
fifty shares with a nominal value of (1) one UAE

dirham each. All the shares are fully paid cash
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shares allocated among the shareholders.

Article (7)

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 (8)

The ownership of a Share entails the acceptance
by the Shareholder of the Company’s Articles of
Association and the decisions of its General
Assemblies, and no Shareholder may claim the

recovery of the sum paid as share in the capital.

Article (9)

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

notify the Company in this respect.

Article (10)

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
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voting at the General Assemblies.

Article (11)

11.1 Shares may be sold, assigned, pledged,
disposed of, or traded in accordance with the
rules on sale, purchase, settlement and

registration applicable in the Market.

11.2 In the event of death of one of the
Shareholders, the heir of his/her estate shall
be the sole person whom the Company shall
agree to have the rights of ownership or any
interest in the deceased person's Shares.
He/she shall have the right, after presentation
of proof of inheritance and recording the
same with the Company within thirty days
after the death of the deceased, to profits and
other benefits to which the deceased was
entitled, and shall have the same rights as a
Shareholder in the Company that were

enjoyed by the deceased with respect to such

Shares. The estate of the deceased

Shareholder shall not be relieved of any

obligation with respect to any Share he/she

owned before the 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.

11.3 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
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court must within thirty days:

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

b) select either to be registered as

Shareholder or nominate a person to be

registered as Shareholder in respect of the

said Shares.

Article (12)

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

Assembilies.

Article (13)

The Company shall pay dividends due on a Share
to the Shareholders in accordance with the
regulations, resolutions and circulars regulating
the distribution of profits issued by the Authority or

the Market.

Article (14)

14.1 The Company may, after having its issued

share capital fully paid, by a Special
Resolution increase its issued share capital.
The Board must implement the resolution of

capital increase within (3) three years from
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the date on the resolution is passed otherwise
such resolution shall be deemed null and void
in respect of the amount of increase that has
not been completed within such period. The
resolution to increase the issued share capital
shall state the amount of capital increase and
the price at which new shares are issued. In
the event that the issued share capital is
increase by way of in-kind contribution, the
valuation of such in-kind contribution must be
in line with the provisions of the Companies
Law and the requirements issued by the

Authority in respect of the valuation.

14.2 New Shares shall be issued at nominal value
of the existing shares. However, the
Company may, by Special Resolution and
after obtaining the approval of the Authority,

resolve to:

a) Add a premium to the nominal value of
the shares and determine such in the
event where the market value of the
shares is more than the nominal value.
The premium will be added to the legal
reserve even if such addition results in the
legal reserve amount exceeding half of

the amount of shares capital;

b) Grant a discount to the nominal value of
shares and determine the amount of such
discount in the event that the market
value of the shares is less than the
nominal value. In such event, there shall
be a negative reserve recorded on the
equity in the financial statements and
such negative reserve shall be financed

through deductions from the future profits
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of the Company and such deductions
shall be made before approving any

payment of dividends.

14.3 the Company must provide the Authority with a
report issued by an independent financial
advisor approved by the Authority wherein such
advisor determines the methods of calculation

of the premium or discount as the case may be.

14.4 The existing Shareholders shall have a priority

right to subscribe for the new Shares.
Subscription for the new Shares shall be
subject to the same rules applied to the
subscription for the original Shares. By
exception to the foregoing, the following cases
of issuance of new Shares shall not be subject

to the priority right of existing Shareholders:

a) Subscription by a strategic shareholder;

b) Conversion of cash loans owed to the
federal government, local government,
public agencies and bodies, banks and
finance companies into Shares in the
Company;

c) Employee stock option where the

Company adopts an incentive plan to

reward the distinct performance and

increase the profitability by offering

Shares to its employees; and

d) Conversion of bonds and sukuk issued by

the Company into Shares.

e) Increasing the issued -capital of the

Company for the purpose of acquiring an
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existing company and issuing new shares

for the benefit of the partners or

Shareholders in the acquired company.

14.5 A Shareholder has the right to inspect the
Company’s records, books and documents
related to a transaction that the Company
enters into with a Related Party subject to
approval of the Board or by virtue of a

resolution of the General Assembly.

Chapter 3

Loan Bonds

Article (15)

15.1 The Company may by virtue of a Special
Resolution issued by the General Assembly
after receiving the approval of the Authority
issue bonds of any type or Islamic sukuk, such
resolution shall state the value of such bonds or
sukuk, the conditions of issuance and whether
or not they are convertible into Shares. The
General Assembly may in its resolution

authorize the Board to determine the date of

issuance of the bonds or sukuk.

15.2 The Company may issue negotiable bonds or
sukuk at equal value for each issue, which
may or may not be convertible into Shares in
the Company. The bonds or sukuks are
nominal and may not be bearer bonds or
sukuks. Bonds or sukuks issued in respect of
single loan grant equal rights to the holders
and any contradictory provision shall be null

and void.
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15.3 Bonds or sukuk may not be converted into
Shares in the Company unless otherwise
provided in the agreements, documents, or
prospectus. Should the conversion into

Shares be decided, the holder of the bonds or

sukuk shall unilaterally have the right either to

receive the value of the bonds or sukuk or
accept the conversion into Shares unless the
agreements, documents, or prospectus
provide that the conversion is mandatory. In
which case, the bonds or sukuk must be
converted into Shares upon the prior consent

of the parties at the time of issuance.

PART IV
THE BOARD OF THE COMPANY

Article (16)

16.1 The Company shall be managed by a Board
of Directors consisting of seven (7) members
elected by the General Assembly through
secret Cumulative Voting. The Company
shall abide by the corporate governance
regulations of the public joint stock

companies issued by the Authority in relation

to independent, executive and no executive

Board members.

Article (17)

17.1 Each member of the Board shall be appointed
for a period of 3 years, and upon the
expiration of that period the Board shall be re-

formed. It shall be permissible to re-elect or
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17.2 The Board may appoint members to positions
which become vacant during the year, provided
that such appointment is presented to the
General Assembly at the first meeting thereof to
confirm their appointment or to appoint others.
If the number of positions becoming vacant
during the term of the Board reaches one
quarter of the number of members of the Board
or more, the Board must call General Assembly
to convene within 30 days from the date of the
last position becoming vacant to elect persons
to fill the vacant positions. The new member
shall complete the tenure of his predecessor
and such new member shall be eligible for re-

election.

17.3 The Board must have a Board secretary. The

Board secretary may not be a Board member.

17.4 The candidate for Board membership must
submit to the Company the following:
a) Personal resume containing the
experience and academic qualification
and the

capacity of candidacy

(executive/non-executive, independent).

b) Undertaking to abide by the provisions of
the Companies Law, its implementing

regulations and the Articles of
Association of the Company and that he
will exert prudent person’s care in fulfilling

his duties.

c) A list of the companies and entities he
works for, or is member of its board of

directors and any business he is engaged
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in either directly or indirectly which

competes with the Company’s business.

d) Undertaking that he is not in violation of

Article (149) of the Companies Law.

e) In respect of representatives of legal
persons, a formal letter from the said legal
person notifying its representatives in the
Board.

f) A list of the commercial companies

wherein he holds shares and the number

of shares.

Article (18)

18.1 The Board shall elect a Chairman and Vice-
Chairman from among its members. In the
absence of the Chairman, the Vice Chairman

shall be the acting Chairman.

Article (19)

19.1 It shall be permissible for the Board to appoint
one or more managing directors from among its
members. The Board may also appoint a chief
executive officer, and the Board shall specify his
powers and remuneration, and it may likewise
form from among its members one or more
committees to be granted certain of its powers,
or to be entrusted with the supervision of the
conduct of the business of the Company and
the implementation of the resolutions of the

Board.

Article (20)

o 5 il Bygaan 4 ashs Uas
LS dudlie (<4 Bydlia

salll C'——':')"J‘ i pan J\Jﬂ
lSyEll s e (149)

o oy QLIS 3LE))
Lol 4 23ae Gliey) jad il
BV Gl A dafias

S el A el Syl ol
ji ?é_u:Y\ JJQJ L@:\:\SSA ‘:,’A ‘ﬂ‘j_&_g

(18) 33Lall

Lty il cac] o e (laall sl 18
1ay sadey g Lain) Jof & Gl Ll
il alia Gari )l il aging . alaiy)

) ile ol ol b e

(19) alall

Ot O O o) padaall 3201 19
oK) gl Ly i fgiae 45l iac]

\.\A\\ N

*eae
1.4
-

L) 1\.\
19 ¢

un
e LS ca lila g anlaliaial
Aal il cacl cp e IS f 4
L i< |
Ay Logl) o gay o asl_aliaal

coaladll

o\ PEGVXIERY
T < -

DC090001.824304.V4

20/48

03.03.2023..MEG




20.1 The Board shall have all the powers and the
right to perform all acts and things on behalf
of the Company as the Company may be
permitted to do for the management of the
Company, and to engage in all actions and
exercise all the necessary powers to achieve
its goals. Such powers and actions shall not
be limited except for the matters reserved
under the Companies Law or these Articles
for the General Assembly. Subject to the
provisions of the Companies Law and the
implementing regulations thereof issued by
the Authority, the Board has been expressly
authorized, for the purposes of Article (154)
of the Companies Law, to enter into loan
agreements having a period in excess of
three (3) years, to discharge the debtors of
their liabilities towards the Company and to
enter into settlement agreements and to
agree to arbitration. The Board has the right
to dispose of the Company’s immovable and
movable assets and real estate through all
means of legal forms or transactions, with or
without consideration, including but not
limited to: sale, gift, rent, mortgage, or any
other action. Such disposal of assets
regardless of the legal form shall be a valid
and enforceable transaction vis-a-vis the

Company and third parties.

20.2 The Board shall lay down the rules relating to
administrative  and  financial  matters,
employee affairs and their entittements, and
shall likewise lay down a special regulation
governing its business and meetings, and the

distribution of functions and responsibilities.

Article (21)
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21.1 The Chairman of the Board and the Vice
Chairman shall individually have the right to
sign on behalf of the Company. Other members
of the Board, any employee of the Company, or
any other person duly authorised by the Board

shall likewise have the same right.

21.2 The Chairman may delegate some of his
power and authorities to another Board

member.

21.3 The Chairman of the Board shall be the legal
representative of the Company before all
types of courts, arbitration panels and vis-a-

vis third parties.

Article (22)

22.1 The Board shall convene its meetings at the
head office of the Company or in any other
place agreed upon by the members of the
Board as often as the need arises to convene,
upon a notification by the Chairman or the Vice
Chairman, in the case of the former's absence,
or upon the request of two members of the
Board.

Article (23)

23.1 No meeting of the Board shall be valid unless
attended by the majority of its members in

person.

23.2 1t shall be permissible for any member of the
Board to depute another member of the Board
to vote on his/her behalf. In such cases, such

Board member shall have two votes provided
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that it shall not be permissible for a member of
the Board to act as proxy for more than one
Board member. The number of the Board
members attending in person shall not be less

than half of the number of the Board members.

23.3 Subject to any contrary provision made
elsewhere in these Articles, a resolution of
the Board shall be adopted by a majority of
the votes of the members present or
represented who are entitled to vote on such
resolution, and if there is an equal humber of
votes, the Chairman or acting Chairman shall
have the casting vote. It shall not be
permissible to vote by correspondence. The
member authorized by another must vote on
behalf of the absent member as per the

directions set out in the proxy.

23.4 The minutes of the Board meetings or its
committees shall record the details of the
matters discussed at such meetings and the
resolutions adopted in respect thereof
including any reservation or dissenting
opinions expressed by the members. All
present members must sign the draft minutes
of Board meetings before endorsement of the
same. Copies of minutes of meetings shall be
sent to the members for safe keeping.
Minutes of Board meetings and its
committees shall be maintained by the Board
secretary. In the event that a member refuses
to sign the minutes, his/her refusal shall be
recorded in the minutes and the reason
thereof, if disclosed. The signatories to the
minutes shall be responsible for the accuracy
of the minutes and information contained

therein. The Company shall abide by any
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guidelines issued by the Authority in this

respect.
23.5 Participation in Board meetings may be
conducted through video conference or
teleconference provided that each member is
able to hear others and can be heard by
others provided that the guidelines as may be

issued by the Authority are adhered to.

23.6 The Board member who, or the entity he/she
is representing on the Board, has a common
or conflicting interest in any transaction or
business presented to the Board for

resolution must disclose such interest to the

Board, and this must be recorded in the

minutes. Such member may not vote on the

the relevant

resolution pertaining to

transaction or business.

23.7 In the event that the Board member fails to
disclose the information in accordance with
Clause 23.6 above, the Company or any of its
Shareholder may apply to the competent
court to nullify the contract or order the Board
member in breach to pay the profit or any
other reward he/she realized from such

contract to the Company.

Article (24)

24.1 If a member of the Board fails to attend three
consecutive or five intermittent meetings
throughout the term of the Board without an
excuse acceptable to the Board, such Board

member shall be deemed to have resigned.

24.2 The post of a member of the Board shall be
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deemed vacant in the event such member:

a) dies or becomes mentally deranged or

becomes otherwise incapable  of
performing his duties as a member of the

Board; or

b) is convicted of any crime offensive to

honor or trustworthiness; or

¢) is declared bankrupt; or

d) resigns from his post pursuant to written
notice sent to the Company in this regard,;

or

€) a resolution to dismiss him is issued by

the General Assembly;

f) is deemed to have resigned pursuant to
Clause 24.1.

24.3 The General Assembly shall have the right to

remove the Board members.

Article (25)

25.1 The Board shall have the right to appoint a
manager, several managers or authorized
representatives of the Company and to

specify their powers.

Article (26)

26.1 Subject to Article (27) of these Articles,
members of the Board shall not be personally
liable for the liabilities of the Company by

reason of their having carried out their duties
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as members of the Board to the extent they

do not exceed the scope of their authorities.

Article (27)

27.1 The Chairman and the members of the Board

and the members of the executive
management of the Company shall be liable
vis-a-vis the Company, the Shareholders and
third parties in respect of all acts of deceit,
misuse of the authority granted to them, any

breach of the law and, or these Atrticles.

Article (28)

28.1 The Board shall hold at least (4) four
meetings a year. The Chairman shall send
written invitation for Board meetings to the
members. A meeting of the Board shall be
convened upon a written request by at least
two Board members. Invitations for Board
meeting shall be accompanied by the

meeting agenda.

28.2 Without prejudice to the minimum number of
Board meetings set out above, the Board may
pass resolutions by circulation. Such written
resolutions passed by circulation shall be
deemed valid and enforceable as if passed in
a duly convened and held meeting of the

Board provided that:
a) The majority of Board members agree
that the case is urgent and requires

passing resolutions by circulation;

b) The written resolution is delivered to the
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members for approval along with all
documents and papers required for
review to be in a position to pass the

resolution; and

c) The majority of Board members approve
the resolution by circulation and such
resolutions passed circulation are
presented to the Board in the immediately
following meeting to record same in the
minutes of the meeting.

d) The resolution by circulation is not
considered a meeting, and the Board must
abide by the minimum number of Board
meetings stated in Clause 28.1 above

28.3 A Board member

may not, without a

resolution by the Company’s General
Assembly to be renewed every year, engage
in any business competing with the
Company’s business or deal on his own
account or for the account of a third party in
one of the activities carried out by the
Company. A Board member may not disclose
any information or data belonging to the
Company. Failing which, the Company may
either claim compensation from that Board
member, or consider the profitable
transactions conducted for his own account

as if transacted on behalf of the Company.

28.4 The Company may not provide loans, to its
Board members or provide guarantees, or
any other form of security in respect of loans
granted to them. Any loan granted to the
spouse, children, or any relative of a Board

member up to the second degree shall be
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deemed a loan to the Board member.

28.5 The Company may not grant a loan to a
company in which a Board member, his/her
spouse, children, or any of his/her relatives
up to the second degree owns more than 20%

of its capital.

Chapter 5

The General Meeting

Article (29)

29.1 The Company’s General Assembly shall be

held in the Emirate of Dubai.

29.2 The Board shall invite the General Assembly
to convene within the four months following
the end of the financial year and whenever
the Board considers the meeting of the

General Assembly is required.

29.3 The Authority, the auditor of the Company, or
any one or more Shareholders holding at
least (10%) of the share capital of the
Company and for serious reasons may
request the Board to invite the General
Assembly to convene. In such case, the
Board must invite the General Assembly
within five days from the date of receipt of
such request, and the General Assembly
shall convene within (30) thirty days as of the

date of the date of the invitation to convene.
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shall have a number of votes equivalent to the

number of his/her Shares.

30.2 A Shareholder may authorize another person
of his own choice provided that he is not a
member of the Board to attend and vote at the
General Assembly on his/her behalf by way
of written proxy. In case the Shareholder is a
corporate person, it may authorize one of its
managers or representatives to attend and
vote at the General Assembly by virtue of
Board resolution or a resolution of equivalent
body. The authorized person shall have the
authorities specified in the resolution granting

the authorization.

Article (31)

31.1 Invitations to the Shareholders to attend
meetings of the General Assembly shall be
sent by registered mail, or via text messages
(SMS) or email (if any) at least twenty-one
(21) days prior to the meeting after obtaining
the approval of the Authority. The invitations
shall include the agenda of such meeting. A
copy of the invitations and the agenda shall
be sent to the Authority and the Competent
Authority.

Article (32)

32.1 The Shareholders who desire to attend the
General Assembly shall register their names to
attend the General Assembly in accordance
with the requirements, conditions, and

procedures, set out in the resolutions issued by

the Authority in this regard. .
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32.2 The registration for attending the meetings of
the General Assemblies shall be closed at the
time determined for the meeting. The

chairman of the meeting shall then announce

whether or not the quorum is met. It is not
permissible afterwards to accept the
registration of any Shareholder or his/her
representative to attend such meeting nor to
take into account his/her vote or his/her

opinion on matters addressed at the meeting.

32.3 Subject to the provisions of Article (185) of the
Companies Law, Shareholders may attend
the General Assembly meetings through
modern communications technologies and
Shareholders may vote in the General

Assembly meetings of the Company through

electronic voting in accordance with the

mechanism applied by the Market and
approved by the Authority, taking into account
all legal controls related to electronic voting
which the Authority may issue from time to

time.

Article (33)

33.1 The annual General Assembly of the

Company shall in particular have the

jurisdiction to consider and decide the

following matters:

a) The Board report on the Company’s
business and its financial standing and
the report of the Company’s auditor and

approve same;

b) The Company’s balance sheet and profit

and loss account;
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c) Electthe Board members, when required;

d) Appoint the Company’s auditor and fix

their remuneration;

e) The Board’s recommendation in respect
of the distribution of profits whether in

cash or in the form of granting Shares;

f) The Board’s recommendation in respect
of the remuneration of the Board and fix

same,;

g) Discharge the Board members of their
liability or remove them and initiate legal
action against them as the case may be;

and

h) Discharge the Company’s auditor of their
liabilities, or remove them and initiate
legal action against them as the case may
be.

33.2 The Share Register containing the details of
the Shareholders who have the right to attend
the General Assembly and vote shall be
maintained in accordance with the system of
trading, clearance, settlement, transfer and
trading of stocks and the applicable rules of
the Market.

33.3 Except for the matters requiring Special
Resolution as set out in Article (37) of these
Articles, the General Assembly resolutions
shall be passed by the affirmative vote of the

majority of Shareholders represented in the
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meeting. General Assembly resolutions shall
be binding on all Shareholders whether they
were present in the meeting in which such
resolutions were passed or absent and
whether they voted for or against such
resolutions. A copy of the resolutions shall be
sent to the Authority, the Market and the
Competent Authority as per the guidelines

issued by the Authority in this respect.

33.4 The General Assembly shall have jurisdiction
to consider and decide all matters relating to
the Company. The quorum of the General
Assembly shall be met if Shareholders

owning, or representing by proxy at least 50%

of the Company’s share capital are

represented at the meeting. If the quorum in
not met in the first meeting, the General

Assembly shall be called for a second

meeting to be held after not less than (5) days

and not more than (15) days from the date of
the first meeting. The second meeting shall
be quorate regardless of the percentage of

Shareholders attending.

Article (34)

34.1 The General Assembly shall be chaired by the
Chairman of the Board or, in his absence, by
the Vice Chairman. In case of both Chairman
and Vice Chairman being absent, any Member
selected by the Board shall chair the General
Assembly and if no Member is selected, any
person selected by the General Assembly may
chair the General Assembly. The General
Assembly shall appoint a secretary for the
meeting, and the Chairman shall appoint a

checker to count votes, provided that the
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General Assembly endorses the appointment.
If the General Assembly will discuss a matter
relating to the chairman of the General
Assembly, the General Assembly should

appoint any Shareholder to chair the meeting

while discussing this matter.
34.2 The minutes of the General Assembly
meeting shall be drawn up and shall include
the names of Shareholders who attended or
were represented in the meeting, the number
of Shares they own or represent, number of
votes, the resolutions passed, the number of
votes for the resolution and the number of
votes against the resolution and satisfactory
summary of the discussions that took place
during the meeting. The minutes shall be
prepared regularly after each meeting and
recorded in a special register which shall be
kept in accordance with the guidelines issued
by the Authority. The minutes shall be signed
by the chairman of the meeting, secretary of
the meeting, vote checkers and the
Company’s auditor. The persons who signed
the minutes shall be responsible for the

accuracy of data set out therein.

Article (35)

35.1 Voting at a General Assembly shall be in such
manner as specified by the chairman of the
General Assembly, unless the General

Assembly decides on a different manner of

voting. If it relates to the election, dismissal or

removal of members of the Board the secret

Cumulative Voting shall be followed.

Article (36)

S Ll o i) iy Loy
Ot (e A dmandl HLmAn o (o
el ey s et )

ey 13 Lddlie A Lixasl)

-

A :,A.\‘\ &1

daly yaaa a2 =34
o) O 2aganll
Or—liadd) S oy alal) Gaeal )
NSl of AL
Chh—dlly o gl 5y, aall iy aY)

;11\

-
a4
-~

N :-JZ\

—) s ) aacg 5l
2\_»4)5‘5 L@:\_A.AJLG j\ \_@:\lc Q_Bab
—d Cyly ol sl Al

gL dial ,mlae (pr g LYl
A__olaiig AL _ad _.\A‘M\ 4
Byl all Lol all sl 8.
el L8)jaagd manll a3,
bl sall 38 A
il e s Bl Gy S

4::3 E.J‘)bl\ &"_11.11:1.\5\

St A\“

ag il

(35) 3l

Llaganll Lmaall 8 cugaaill 03 1 =35

Y1 Limand) Gurdy Lgiamy 30 Linyhall,

Ak & agarl) &_deanl) oy, 5 1)

lanl 315 Ny ccugaill 4 iame

P ST VO

i—ab gl 2 agilel
oSl gyl Cirguil

<
A}qc\

al
0 T

(36) sl

DC090001.824304.V4

33/48

03.03.2023..MEG




36.1 Board members may not vote on the General

Assembly resolutions relating to their
discharge of liability for management of the
Company, matters involving a personal
interest or raising a conflict of interest or a

dispute between them and the Company.

Article (37)

37.1 The General Assembly shall pass a Special

Resolution in the following cases;

a) Capital increase or reduction;

b) Issuance of bonds or sukuk;

c) Dissolution of the Company or merge with

another;

d) Sale of the project that the Company is

incorporated for or any disposal thereof;

e) Extension of the Company’s duration;

f)  Amending the contract of establishment

or Articles of Association;

g) All cases where the Companies Law

require a Special Resolution.

In all cases and in compliance with Article (139) of
the Companies Law, the approval of the Authority
must be obtained before passing the Special
for the Contract of

Resolution amending

Establishment or Articles of Association.
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Article (38)

38.1 It shall not be permissible for a General
Assembly to deal with any matter other than
those set out in the agenda attached to the

notice to attend the meeting.

38.2 By exception to the above, the General
Assembly shall, while abiding by issued by

the Authority, have the power to:

a) Discuss the serious matters discovered

during the meeting; and

b) Include an additional item to the agenda
before discussing the agenda if a request
to add such additional item is submitted
by the Authority, a shareholder or a
number of Shareholders holding at least
(5%) of the Company’s share capital. In

the should be

submitted to the chairman of the General

such case, request

Assembly who should include such
additional item(s) to the agenda. The
Authority shall set out any specific

conditions of requirements for the

inclusion of additional items to the

General Assembly agenda.

Article (39)

39.1 The Company may not enter into dealings or
transactions with the Concerned Parties with
a value (5%) or less of the value of

Company’s assets except with the approval
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of the Board, and with a value exceeding (5%)
of the value of Company’s assets except with
the approval of the Board and the General
Assembly, in accordance to the last annual or
interim financial statements for the Company.
A Concerned Party may not vote on the
Board’s decision issued regarding a dealing

related to such Concerned Party.

39.2 In the event of any substantial change in the

transaction or dealing conditions, the
approval of the Board or the Board and the
General Assembly (as the case maybe) 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.
39.3 Liability for damages incurred by the
Company due to dealings or transactions
entered into with the Concerned Parties
contrary to Clause (39.1) above, or due to
unfair dealing or transaction or involving a
Conflict of Interest and jeopardizing the
remaining Shareholders, shall be assumed

by each of:

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

S g gl il )Y alaa
A5 Jyal A ad 5 (%5) o
By L lae A Bilgas V) A5,
Y Ly el 1y (i saganll Lnaally
Yo ddage ol dugiw dlle by
Cagoail) Bl 53 iy Lall jg
Dy @A B Gadae 8 e

cuady M) Jalail) iy

‘Lj).& ‘:J:_ L_'Q)AP ).\.\:_i"'* L'LIJJ; dlé ‘5‘52 _39

Jomanll sale) uxy Jalaill of daaall

@\J‘g\ u.da.A ji §)‘/J\Y\ u—da.n Z\.aﬁbA uA:’

p Canarg L Alall Bk daaganll dasanlls

daalpey cliiall of colelaall elb

QIS5 (saa] dyras Lgaln] I8 Lghag -

sl dabaill Jlae 84 ca azidll 5yl
A da e anill 55 dbbuall

Crdal =) e dlgsand) 453 ~39
o el il By a5 13 AS, all
LB @iy Gl LY a e il
s e (1 =39) sl _dladlly
P JS A P [ PGV P SR 1
e sehi A ble e dai ol
‘;1 3 ) A}{'xj le ~aa ua‘)\ )
10 IS e nealill

Al g3 5 (ulae o me ()
¢ Jalally

el a1 B e laa
Ol LS 13 Ll cel¥) g Laals
acie Jlow Mad el el
Il 28 LS e (i ladll
L8 A ulall y iasar agal ic
aal) e sliacl aal s
5 U A Lgd jaa

(<)

DC090001.824304.V4

36/48

03.03.2023..MEG




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.

39.4 Should the Company enter into dealings or

transactions with the Concerned Parties, the

Shareholder(s) owning (5%) or more of the

Company’s Shares may:

a)

b)

c)

peruse all documents and deeds related
to the dealings or transactions and
examine the same with the permission of
the Board or General Assembly as

stipulated in these Articles;

apply to the Company for approval to
appoint at his/her own expense an auditor
or independent evaluator to examine the
dealing or transaction or present the
same to the General Assembly at its first

meeting;

apply to the Authority to invite the General
Assembly, and if the Authority is sure that
the Company has breached these
Articles or the laws in force, to invite the
General Assembly to look into the unfair
dealing or transaction, or involving a
Conflict of Interest, and the General
Assembly may assign the Board or
anyone representing it to initiate a lawsuit
before the competent court to claim for
cancelation of the dealing or transaction
and compel the Concerned Party to pay
to the Company any profit or advantage
realized by such Party in addition to

compensating if it is established that the
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Company suffered damage.

Article (40)

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 (41)

41.1 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.

41.2 The Company is required to lay down a clear
policy on the allocation of the Company’s
dividends in such a manner as to realize the
interests of the Shareholders and the

Company. The Shareholders shall have

access to this policy at the meeting of the

General Assembly and it shall be referred to

in the Board’s report.

41.3 All Shares in the Company shall rank pari

passu and shall be subject to equal
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obligations. The Board may not decide to
bring changes to the Shareholders’ voting

rights.

Article (42)

42.1 Should any Concerned Party have a dealing
with the Company, Parent Company or any
Subsidiary thereof, 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 that are parties to the
transaction or dealing and the extent of its

interest or advantage.

42.2 All details and conditions of the dealing
referred to in Clause (42.1) of these Articles,
as well as 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 Authority.

42.3 Should the Concerned Party fail to disclose
its dealing as mentioned in Clause (42.1) of
these Articles, the Board may file a lawsuit
against the Board Member or Concerned
Party before the competent court claiming the
cancellation of the dealing subject of breach
and compelling the Board or Concerned Party
to pay to the Company any profits or benefit

realized.
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PART VI
AUDITOR

Article (43)

43.1 The Board of Directors shall nominate an
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 auditor(s) is/are authorized to practice
the profession and audit the accounts of joint

stock companies.

43.2 The General Assembly shall appoint during

its annual meeting an auditor 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 auditor 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 the partner in
charge of the Company’s audit after the end

of three (3) fiscal years.

43.3 The external auditor 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

that the auditor is

ensure external

independent and that all work conducted by

Glibeal) 381
‘43! dalal)

4_\M;J\4_al.u\ Mty 4l ‘.(\
O g (e Bl 4 aganll
dea_a HL).\_.MJ ‘9)\3\1\ ( MM
a 11 i O—S U‘ bl ol
Gl s 38y 94 igdll A Tglha

s bl S0

e 38,3l A e genll A maall a2 —43
il 3 (il L geLaia
a5t LeS aaaill 3 LG A1 53 45,0
Ovlae g i joas Yy asladl 2y
s o e olall lia 85y
ey A<, al cllua b 4l
Al bl e Slliall 581
e Ly e il A3 Al e
aaly bl @ia et sale] 2y Y]
e gt s (6) e S
i A0adl 0 s 8 atg il
G Jlael e Jossall by )
Aalle Clgin (3) elgml aa AS,Al

@J\Aﬂ k_!l_‘ll_uaj‘ dﬂd.q UJS.‘ U‘ g_s;_a?) -43
J}M\y‘g g)b\).“ uﬂuj AS)J\ )uu.wo
niia 22 Sy 5l 153 05 of &
o B Galaa slcacl a2y i A<, a0
A8l ey dnd)ll daall s Al Luush
A (e S A gaae colghad 237
JleeY) 281 s alall cliliall 380a
bl (ol e S Ly asiy S

DC090001.824304.V4

40/48

03.03.2023..MEG




the auditor is free of Conflict of Interest.

Article (44)

The auditor has the same powers and is bound by
the same liabilities as those stipulated in the
Companies Law. The auditor may particularly
peruse at any time all the Company’s books,
registers and documents, as well as any other
deeds. The auditor may furthermore request any
clarifications it may deem required for the
performance of its duties, audit the Company’s
assets and liabilities, and if being prevented from
doing so, the auditor shall record this in writing in a
report to be submitted to the Board. If the Board
does not enable the auditor to perform its duties,
the auditor is required to send a copy of its report
to the Authority, and to the Competent Authority,

and present it as well to the General Assembly.

Article (45)

45.1 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.

45.2 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.
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45.3 The auditor shall receive all notices and other
correspondence related to any General

Assembly which each Shareholder is entitled

to receive.
PART VII
COMPANY'’S FINANCE
Article (46)

46.1 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 the

according to internationally

recognized and applicable accounting
principles, and the Shareholders may only
peruse the said books pursuant to an
authorization issued by the Board for that

purpose.

46.2 The Company’s financial year starts on January
first, and ends on December thirty first of each

year.

Article (47)

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 Authority,
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along with the agenda of the annual General
Assembly for approval to have the invitation

published in dailies.

Article (48)

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 (49)

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

distributed as follows:

49.1 (10%) ten percent of the net profits shall be

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

resumed.

49.2 The General Assembly may, at the proposal
of the Board, set aside another (10%) ten
percent at the most to constitute a statutory
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.
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49.3 The balance of the net profits or part thereof

shall be thereafter distributed to the
Shareholders, or shall be carried forward to
the next year, or allocated to constitute
extraordinary statutory reserve as may be
proposed by the Board and decided by the

General Assembly.

49.4 A maximum percentage of (10%) ten percent
of the remaining net profits of the ending
financial  year, after deducting all

amortizations and reserves, is allocated as

remuneration to the Board Members.

Notwithstanding the above and subject to the

regulations to be issued by the Ministry in this

regard, any Board Member may be paid a

lump sum fee not exceeding [AED 200,000]

two hundred thousand Dirhams at the end of

the financial year, provided that the General

Assembly has approved the payment of such

remuneration in the following cases:

a) If the Company does not make any profit;

b) If the Company makes a profit and the
Board Member's share of those profits is
less than AED 200,000 (two hundred

thousand dirhams); and

¢) inwhich case, the Board Member may not
receive both the remuneration and lump

sum fee.

49.5 The Company may distribute quarterly or semi-
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annual dividends by virtue of a resolution by the
General Assembly or in accordance with
dividend distribution policy proposed by the
Board and approved by the General Assembly.

Article (50)

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 legal reserve may not
be used for any purposes other than those

determined by the General Assembly.

PART VI
DISPUTES

Article (51)

51.1 No decision issued by the General Assembly
may result in extinguishing any civil liability
action against the Board Members. In the

event where the act giving rise to liability has

been referred to the General Assembly
through a report of the Board, or the auditor,
and has been ratified by the General

Assembly, the liability action shall abate after

the lapse of one year from the date of the

General Assembly.
51.2 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 (52)
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52.1 The Company shall be, within the limits of its
assets, responsible for keeping any Board
Member and any Manager of the Company
indemnified from and against any liability
he/she may incur (except for criminal liability)
as a result of carrying out his/her duties or
related thereto, provided that such person
has acted in good faith reasonably believing
that his/her act was in favor of or at least was
not contradictory to the interests of the
Company. However, such person shall not be
entitted 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.

52.2 The Company shall pay and be liable to
reimburse all expenses, fees and charges
incurred by such person in relation to any claim,
action or judicial proceedings or otherwise,
whenever it is established such person was
bound to incur the same and is entitled to such
reimbursement pursuant to the foregoing

(including without limitation the expenses or

fees resulting from criminal lawsuits in which

he/she is declared not guilty or charges have

been dropped).

PART IX
COMPANY’S DISSOLUTION AND
LIQUIDATION

Article (53)

The Company is to be dissolved for any of the

following reasons:

53.1 expiry of the term fixed for the Company
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unless such term is renewed as per the

provisions of these Atrticles;

53.2 exhaustion of the objects for which the

Company was established;

53.3 the General Assembly issues a decision
terminating the Company’s term; or
53.4the Company is merged with another

company.

Article (54)

If the Company’s losses reach at least half the
capital, the Board is required to convene the
General Assembly with 30 days from the date of
disclosing to the Authority to decide by a Special
Resolution whether to dissolve the Company
prematurely or to continue with the Company’s

activity.

Article (55)

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 liquidation period and until full discharge of the

liquidators.

Article (56)

Corporate Social Responsibility
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The Company may, after obtaining the Authority’s
approval, by way of Special Resolution allocate
certain percentage of its annual profits for the
corporate social responsibility. The Company must
disclose on its website after the end of its financial
year whether or not it satisfied its obligation in
respect of the corporate social responsibility. It is
necessary to clearly state the beneficiary(ies) of
such contributions in the auditor's report and

Company’s financial statements.

PART XI
FINAL PROVISIONS

Article (57)
The provisions of the Companies Law shall apply

to any matter regarding which there is no specific

provision in these Articles.

Article (58)

These Articles shall be deposited and published in

accordance with the law.
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