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Al Etihad Water and
Electricity

Company
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Public Joint Stock
Company
dSyin) Golwdl alaill ARTICLES OF ASSOCIATION OF
&:p-uw £0yeSlg sloll sl Al Etihad Water and
(dole dosluro dS)yuis) Electricity Company
PJSC
(Public Joint Stock Company)
Jo3l Juasll Chapter One
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The following phrases and words
shall have the meaning as stated,
unless the context requires
otherwise:
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Country: United Arab Emirate
(UAE).
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Government: UAE Government

9 «bygSlg clal) S5l Ay 1dSynll
(§.p-00) dole dadluwo dS)s




Company: Al Etihad Water and
Electricity Company, a public joint
stock company (PJSC).
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Securities & Commodities
Authority: the Securities &
Commodities Authority in the State.
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Board of Directors or Board:
board of directors of the Company.

izl &hlojl jla> 25lg=l

Authority: Emirates Investment
Authority.
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Commercial Companies Law: The
Federal Law No. 32 of 2021
concerning commercial companies
and its amendments.
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Federal Law: Federal Law no. 31 of
2020 establishing Al Etihad Water
and Electricity Company.
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General Assembly: The Company's
general assembly.
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Chairman: The chairman of the
Board of Directors.
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CEO: The chief executive officer of
the Company appointed pursuant
to these Articles.
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Director(s): a person or persons
who is/are member(s) of the Board
of Directors.
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Articles of Association or Articles:
Articles of Association of Al Etihad
Water and Electricity Company as
amended from time to time.
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Financial Markets: the financial
markets licensed to work in the
State by the Authority.
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Borrowing Cap: The maximum
borrowing limit allowed for the
Company which is set by virtue of a
Special Resolution passed by the
General Assembly with the consent
of the Authority. The borrowing
limit includes debentures,
borrowings or facilities, financial
obligations, bonds or sukuks -
whether convertible or non-
convertible to shares - and bank
guarantees.
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Related Person: In relation to
juristic personalities, related
persons are the entities that are
controlled (through direct or
indirect ownership of 50% of the
voting rights in those entities),
under its control or in common
control with another entity. In
relation to natural persons, these
are their spouses and their
children.

Special Resolution: The resolution
issued by a majority vote of three
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quarters of the shares represented
in the meeting of General Assembly
of the Company.
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ARTICLE 2
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1. Federal Electricity and Water
Authority was initially established
by virtue of Federal Law no. (31) of
1999 (as amended) regarding the
establishment of the Federal
Electricity and Water Authority.

2. The Federal Electricity and Water
Authority transformed to a public
joint stock company by virtue of
Federal Law no. 31 of 2020 by the
name of Al Etihad Water and
Electricity Company.
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ARTICLE 3
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The Company shall be wholly
owned by the Authority. The
Company shall have financial and
administrative independence and
juristic personality, with a separate
budget. The Company shall enjoy
full legal capacity to carry its
objectives and achieve its goals, as
mentioned in the Articles, and shall
be managed on commercial and
investment basis.
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ARTICLE 4
TRADE NAME
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The name of the Company is Al
Etihad Water and Electricity
Company PJSC, (a public joint stock
company).
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ARTICLE 5
HEAD OFFICE
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The head office of the Company
and its legal place of business is in,
the Emirate of Dubai. The Board of
Directors may establish branches,
offices, or agencies of the Company
in the State or abroad.
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ARTICLE 6
TERM OF THE COMPANY
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The duration of the Company shall
be one hundred (100) Gregorian
years, commencing from the date
the Company is recorded in the
commercial register with the
competent authority for the
companies' affairs within the
concerned Emirate, and such
period shall be automatically
renewed for successive periods,
unless a Special Resolution of the
General Assembly has been issued
to terminate or amend the duration
of the Company.
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ARTICLE 7
COMPANY'S OBJECTIVES
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1. The principal objectives and
activities of the Company are as
follows:

a. Providing water and electricity
services; engaging in all projects
related to energy generation and
water (including renewable energy);
capacity enhancing projects; setting
up infrastructure for transportation
distribution and sale of energy and
water; and entering continuous
improvement in energy generation
and water production to meet the
increasing needs for energy and
water in areas under the
supervision of the Company within
the State, including the free zones,
whether directly or in partnership
with third parties, within the frame
of the applied standards and
applicable environment-related
regulations in the areas where the
Company may have operations.
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b. Establishing projects related to
water dispensation, sewage,
including water production and
wastewater treatment plants,
desalination plants, and related
infrastructure in the State; all
related activities and managing the
same directly or indirectly, in
coordination with the relevant
governmental entities.
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c. Establishing power plants and
power supply, including
renewables, in the regions within
the Company's mandate, in
accordance with the specifications
and the applicable environmental
laws in the State.
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2. The Company may carry out
business activities that allow the
Company to achieve the objectives
as specified in Clause 7.1 of these
Articles., including but not limited
to:
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a. Investing or deploying the
Company's resources including its
funds in any commercial, financial
service or industrial fields related to
the Company's objectives. Investing
encompass other companies and
joint ventures with third parties,
within the State, including free
zones, as per the provisions of
these Articles.
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b. Incorporate wholly owned
subsidiaries within the State, and to
permissibly transfer to such
subsidiaries all or part of the
Company's rights and assets, as
necessary to undertake business
activities and realize its objectives.

c. Own and/or acquire companies
(fully or partially) within the State
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that operate in the same sector as
the Company and serving its
objectives.
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d. Participating in tenders and
auctions; entering into all
administrative, commercial and
financial transactions; execution
and implementation of contracts
and other legal obligations;
negotiate and enter into
contractual and/or financial
instruments; open, close and
operate bank accounts; and secure
facilities from banking or financial
institutions with or without
collaterals on the assets of the
Company; issue guarantees
(including for subsidiaries or any
joint ventures on a pro rata basis to
the Company's shareholding in that
subsidiary or the joint venture);
invest monies in short term bank
deposits; borrowing and obtaining
financial facilities; and generally
carry out commercial transactions
of all kinds related to the business
objectives of the Company or that
serve the same. For the avoidance
of doubt, any security pledged on
the assets of the Company, must be
in line with paragraph 23.2b of
these Articles.
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e. Leasing; owning; purchasing;
selling; discounting; depositing;
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and investing in movable and
immovable assets including real
estate assets, within the State,
provided that any transaction shall
be subject to the restrictions set out
in Article 23.2 and Article 23.3 of
these Articles.
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3. The Company must obtain the
Authority's consent prior to
pursuing any commercial activity
abroad, with the exception of
procurement of supplies or
materials that are necessary to
maintain or upgrade existing
projects and services.
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4. The objectives of the Company
and the means to achieve the
objectives in this Article shall be
interpreted in an unrestricted
manner and in the broadest
meaning thereof.
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5. The Company shall practice and
manage all other activities and
services prescribed in these
Articles. Any additional activities or
objectives not prescribed in these
Articles, are subject to Special
Resolution of the General
Assembly. In the event the
Company is not wholly owned by
the Authority, the written approval
of the Authority shall be required,




for the Company to alter its
activities and/or objectives.
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The Company's authorized share
capital is Five Billion (5,000,000,000)
UAE Dirhams, whereas the paid-up
capital is One Billion (1,000,000,000)
UAE Dirhams, divided into One
Billion (1,000,000,000) shares, with
a value of One (1) UAE Dirham for
each share. All the Company's
shares are of the same class and
are equal in their rights and
obligations.
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ARTICLE 9
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Ownership of the shares in the
company shall be subject to any of
the provisions of the Commercial
Companies Law, decisions,
regulations, and circulars issued in
application of the said law, as well
as all decisions, regulations, and
circulars applicable to the sector
that the Company operates within.
Unless the Authority resolves
otherwise, the shareholding of the
Authority shall not be less than
fifty-one per cent (51%) of the
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Company's capital. The Board of
Directors has the full authority to
determine and implement the
percentage which any natural or
juristic person, other than the
Authority, may own in the share
capital of the Company, in
accordance with the prescription
stipulated in Article eight sub article
3(10.3) of these Articles.
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ARTICLE 10
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1. The current capital of the
Company consists of ordinary
shares. The Company may issue
ordinary shares or any other type of
shares, in accordance with the
provisions of these Articles.
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2. Unless the Authority approves
the Company's, shares being
offered for private or public
subscription and subject to the
provisions of Article 9 of these
Articles:

a. Natural persons.

b. The Government, the Authority,
the government of any member
emirate in the State, or any entity
wholly owned directly or indirectly
by any of the said entities.

c. Legal persons.
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3. Notwithstanding the rights of the
Authority, no natural or legal
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person may acquire or own shares
in the Company, directly or
indirectly, with the total ownership
of the associated persons of 5% or
more of the ordinary shares in the
Company, unless a Special
Resolution is issued by the General
Assembly after the approval of the
Authority.
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ARTICLE 11

dua> )ady B &Spill 6 ealuall Jluy 3
Syl Jlo oly 9

A Shareholder shall not be liable to
the Company for more than its
share in the Company's capital.
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ARTICLE12
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Each share shall confer upon its
owner acceptance of these Articles
of Association and the General
Assembly's resolutions.
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ARTICLE 13
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Shares shall not be divisible. If the
title to a share is vested in several
heirs or is held by several persons,
those persons shall choose one of
them to act as their representative
before the Company. Such persons
shall be jointly liable for the
obligations arising from the title to
the share. If those holders could
not to agree on their
representative, any of them may




resort to the competent court to
appoint such representative, and
the Company and the relevant
capital market shall be notified with
the court's decision in this regard.
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ARTICLE 14
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Each share entitles its owner to a
share equal to the share of another
without discrimination in the
ownership of the Company's assets
upon liquidation and profits; and in
attending meetings of the General
Assembly, voting on its decisions,
notwithstanding the Board's
authority to recommend issuing
preferred shares for approval by
the Authority.
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ARTICLE 15
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Subject to the written approval of
the Authority, the Company may list
its shares in any capital market
within the State or abroad. In case
the Company lists its shares in any
capital market abroad it shall follow
the laws and regulations applicable
in such market, including laws,
regulations and procedures of
issuing, registering, trading,
transferring and assigning any
rights on those shares.
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ARTICLE 16
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1. Written approval of the Authority
and the Securities & Commodities
Authority will be required for any
increase in the capital of the
Company by way of issuing new
shares at the same nominal value
as the original shares. A premium
and subscription fee may also be
added to the nominal value of the
share by means of a Special
Resolution passed by the General
Assembly. Any increase in the
number of the shares, the existing
shareholders' priority rights (if any)
to subscribe to such increase shall
be stated in a resolution of the
General Assembly. The General
Assembly may authorize the Board
to determine the timings for
implementing any capital increase,
provided that it does not exceed
one year from issuance of the
General Assembly resolution, and
the procedure of dividing the new
shares to the subscribers is set out
in the General Assembly resolution.
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2. It shall not be permissible to
issue new shares less than their
nominal value. Should shares be
issued at a premium, the Board of
Directors shall have the discretion
to apply the difference in any way




they see fit so as to enable the
Company to achieve its objectives.
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3. Reduction of the Company's
capital can only be affected after
obtaining the written approval of
the Authority and the Securities &
Commodities Authority, which is to
be determined following the review
of the Company's auditor's report.
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DEBT SECURITY
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ARTICLE 17
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Subject to the terms and the
procedures set out by the
regulatory authorities of the State
and the Securities & Commodities
Authority, the Board may, within
the Borrowing Cap of the Company,
resolve for the Company to
negotiate and enter into debt
instruments with third party
lenders. The written approval of the
Authority shall be required in the
event the Company seeks to exceed
the Borrowing Cap.
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Any bonds or sukuks issuance
requires a Special Resolution of the
General Assembly. The approval of
the Authority is required for any
debt instrument which may be
converted into shares, which will be
subject to the conditions stipulated




on ownership of the Company's
shares under Articles (9) and (10) of
these Articles.
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The Board may be authorized to set
the date for any bond or sukuk
issuance, provided that such date
does not exceed one year from the
date of authorization of the same.
The prospectus shall clearly outline
equal rights to all shareholders, as
well as information relating to the
conversion of any debt into shares
(if applicable) and any other
information required by any
competent regulatory authority,
including without limitation the
Securities & Commodities
Authority. Should conversion be
permitted, only the holders of
bonds or sukuks shall have the
right to accept the conversion or
receive the nominal value of the
bonds or sukuks. The bonds or
sukuks shall remain at their

nominal value until the full value is

paid.
CJUI Jrasll Chapter Three
ds il 8yls] MANAGEMENT OF THE
COMPANY
18 sl ARTICLE 18
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THE BOARD OF DIRECTORS
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1. The Company shall be managed
by a board composed of not less
than seven (7) and not more than
eleven (11) members, including the
chairman and the vice-chairman.
Members of the Board may be
appointed or dismissed by the
Authority, unless the Company's
shares are offered for private or
public subscription, in which case,
the Board shall be appointed by the
General Assembly. The tenure of
the Board shall be three (3) years.
The General Assembly shall elect
the members of the Board by way
of cumulative voting by secret
ballot. Cumulative voting shall
mean that each shareholder shall
have a number of votes equivalent
to the number of shares held by
them so that each shareholder
votes may either vote for one
candidate or may distribute their
votes among the selected
candidates, provided that the
number of votes granted to the
candidates does not exceed the
number of votes owned by the
shareholders.
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2. The General Assembly may
appoint a number of independent
members with experience to the
Board of Directors other than
representatives of the shareholders
of the Company, provided that the




number of independent board
members does not exceed one-
third of the Board members.
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Chairman. In the event of absence
of the Chairman and the vice-
chairman from chairing the Board
meeting or cannot chair the
meeting for other reasons such as a

j920 g (ASyil) Laiie gac Ol jgmug conflict of interest, the Board of
ol Lawais Luwsdy 950 ol Wil guasl) Directors shall elect from its
> &yl bole o members by secret ballot a

chairman and a vice chairman to
substitute the Chairman and the
.vice-chairman

A managing director of the
Company may be elected, and such
managing director may not be an
executive officer or a general
.manager of another company
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.in its relationships with third parties
The Chairman shall also have the
right to represent the Company
before all courts, at all levels and
kinds, and before arbitral tribunals
and committees in addition to its
.relationships with third party

The Chairman may delegate to .5
any other member of the Board or
,the CEO or the managing director

some of his authorities provided
that such delegation is within limits
detailed in the authority matrix as
.approved by the Board

The Board shall appoint a .6
secretary who may not be a Board
member; the terms of such
appointment shall be determined by
the Board who shall also provide its
.assignments

,Each member of the Board .7
including the Chairman, whether
appointed by the Authority or
elected by General Assembly, shall
fulfil standards determined by the
nomination and remuneration
.committee

duasuinll diduay Gulaell guasl jo=u 3.8 A Board member shall not, in their .8
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personal capacity or as a
,representative of a corporate entity
act as a member in more than five
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joint stock companies incorporated
in the State, nor act as chairman or
vice-chairman for more than two
joint stock companies incorporated
in the State, nor act as managing
director for more than one company
.incorporated in the State

The Chairman and the majority of .9
Board members shall be Emirati
nationals. In case such percentage
of national citizen members decline
below the limit required as per this
Article, the shortage shall be
,remedied within three months
otherwise all Board decisions taken
.after the said period shall be void

Each member of the Board shall .10
hold their post for the tenure of the
,Board unless otherwise removed
.replaced, dismissed or they resign
-Members of the Board may be re
.elected for more than one term

-Subject to Article sixteen sub .11
article (1), if the office of a member
of the Board becomes vacant, the
Board of Directors shall, subject to
the provisions of Article one
hundred and forty-three (143) of the
,Commercial Companies' Law

Oyl guAC HuasS ol 0)1y83 eeill nominate a new member to hold the

vacant position, provided that such
appointment shall be referred to the

General Assembly at its first meeting

to approve such appointment, or for
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the General Assembly to appoint
.another member

In case of vacancy in the post of .12
a Board member appointed by the
Authority, the Authority has the
right to appoint a replacement, who
shall carry their duties until the
expiry of the tenure of their
.predecessor

In case the majority of elected .13
Board positions become vacant, the
remaining members shall call for
General Assembly to convene within
thirty (30) days of the last vacancy
date, to elect members to fill vacant
positions, provided that the selected
members remain in such position
until the expiry of the said Board
tenure

The Board shall continue in .14
carrying out their duties after the
expiry of their term until the
appointment of a new board by the
General Assembly

ARTICLE 19

The Board may form a committee .1
or more from its members or third
party, provided that the majority of

committee's members shall be
members of the Board. The Board
may assign any of its authorities to
the formed committee(s) or entrust
formed committee(s) to monitor the
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Company's progress and execution
of Board resolutions. Committees
shall be formed in accordance with
,the procedures set by the Board
which shall include specifying their
assignments, term, and the
.authorities granted thereto

The Board shall form a .2
nomination and remuneration"”
,"committee”, an "audit committee
and any other committee as
required by applicable laws and
requlations. Each committee shall
carry out its duties according to the
committee's charter as approved by
.the Board

The "nomination and .3
remuneration committee" shall
determine: the remuneration and
benefits policy and individual
remuneration and benefits
arrangements for all staff including
the CEO; the standard employment
terms of all staff; and policies
pertaining to annual bonus plans
and awards. All policies reviewed
and proposed by the nomination
and remuneration committee, to the
Board, require the written approval
of the Authority before being
.implemented by the Company

ARTICLE 20
BOARD MEETINGS
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The Board shall hold a minimum .1
of six (6) meetings each year under
an invitation by the Chairman and
shall hold its meetings at the head
office of the Company, or at any
other place, as the Board may
resolve. The Board meetings can be
held through audio or video
.conferencing facilities
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valid unless all Directors are invited
and attended by a majority of
Directors, including the Chairman or
vice-chairman. A Director may
appoint another Director to vote on
his behalf. In this case, such Director
shall have two votes. A Director may
not represent more than one other
Director, provided that the number
of the Directors present shall not be
less than the half of the number of
.Directors of the Board

A Director shall be considered .3
present if he attends via any means
.approved by the Chairman

The resolutions of the Board and .4
its committees will be adopted by a
majority of the votes of the
members present or represented. In
case of a tie, the Chairman or the
vice-chairman shall have the casting
vote. The Board may issue

resolutions by circulation in
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accordance with the conditions and
.procedures issued by the Board

The details of the items discussed .5
in @ meeting of the Board or its
,committee(s) and decisions thereof
including any reservations or any
dissenting opinions, shall be
recorded by the secretary of the
Board or the committee in the
minutes of such meetings. All the
Directors present shall sign the
minutes prior to endorsement. The
minutes of meetings of the Board
and its committee(s) shall be kept
with the secretary of the Board or
the relevant committee. In the event
that a Director refuses to sign, their
refusal, with reasoning thereof (if
declared), should be noted in the
.minutes

Without prejudice to the .6
minimum number of the Board
meetings mentioned in Article
twenty sub-article 1, the Board may
exceptionally issue resolutions by
circulation in case of urgency. Such
decisions shall be considered valid
only if they are signed by majority of
.Directors of the Company

Subject to the provisions of these .7
Articles, the Board shall consider all
the issues in connection with the
Company. The Board may not
consider the issues not listed in the



agenda unless it is approved by
.simple majority of the Directors
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a personal interest in any
transaction or matter before the
Board for discussion and approval
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of the meeting. Such member shall
not vote on the resolution on such
.transaction or concerned matter
Should a member fail to notify the
,Board pursuant to this sub-article
the Company or any shareholder
may approach the competent court
to repeal the related contract or
order the defaulting member to
transfer any benefit or profit
generated by such transactions to
.the Company

ARTICLE 21

Cases of Membership
Termination

The membership of a Board .1
member shall cease in case any
member fails to attend three
continuous meetings, or five
discontinuous meetings during
Board term, without valid
,justification accepted by the Board
otherwise such member shall be
.considered resigned
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obligations, even without filing for

,bankruptcy

d. In case of resignation through a

written instrument directed to

;Company
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;the laws and regulations in effect

f. In case of dismissal or

.replacement
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of performance of their duties in
good faith for benefit of the
Company in accordance with these
Articles

The Company shall be bound by .2
the acts performed by the Board
within the limits of its powers in
.accordance with these Articles

Members of the Board shall be .3
accountable to the Company, the
shareholders and third parties for
any misuse, fraudulent, or abuse in
using their authorities provided
thereto and for any violation of law
or Articles of Association and for all
other damages committed in the
course of the Company's
management whenever such
'violation is due to the members
unanimous agreement. In the event

! that the resolution is adopted by the

majority of the members, the
objecting members shall be cleared
of any liability provided that proof is
presented of such objection. In the
event that a member was absent
during the meeting in which the
resolution was adopted, the said
member may not be cleared of
liability unless such member is able
to prove his/her absence, or his/her
inability to object after being duly
.notified of the resolution

ARTICLE 23
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Company's General Assembly or the
Authority. The Board has the right to
assume and carry out all necessary
authorizations, including for
:example, without limitation
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achieve the objectives of the

.Company
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other international arbitration
,[tribunal, with powers to defend
institute, prosecute and pursue all
kinds of cases or legal procedures
and take all such steps in the said
proceedings as may be authorized
.by the Board

d. Negotiate and enter into loan
agreements for any term within the
.Borrowing Cap

The Board must obtain a special .2
resolution of the General Assembly
:in the following circumstances

a. If the Board seeks to secure third
party financing in excess of the
Borrowing Cap or pledges any
assets of the Company as security or
.collateral

b. For all new investments as
contemplated by the Company
objectives, including power plants
,and power supply projects
,renewables, water dispensation
sewage, water production and
,wastewater treatment plants
desalination plants, and related
infrastructure. However, the
development, deployment or
procurement of similar equipment
relating to existing services shall not
,be considered as a new investment
provided that capital expenditures
do not exceed the amount set by the



Authority by virtue of a resolution
.issued in relation thereto

Gl e do)y bl Olyleiuwdl JSI .2 c. For all investments outside the

o0 Hladiwdl i3 8 Loy «oldosl slisoll ,normal course of operations
cbygSdlg ool WAle He do)ls 2)line including investments in new
Lgilossg Luall Lanallg 833l délallg ,projects outside the water
JiS o Wil Goyall elli ol of Li> .electricity, renewables, drainage
dadsil G (b dariye ol duaie Gulzoll ,sewage, and sanitation services
A4Syl even if such opportunities are

considered by the Board to be
connected with or ancillary to any of
.the objectives of the Company

uobel e doy sl Ol leiiw3l o g‘i .3 d. For any investment that deviates
pladl 132 8 8330 o LS d&Syuall  from the Company's objectives, as
.set out in these Articles

dédlgo Lle Joraxdl dSuill Lle ou .3 The Company must seek Authority .3
2oL )l blis 9 Gl Jud gl consent prior to engaging in any
Slgall of ilslaol i cliziwly «dgall commercial activity abroad, with the
gy linall (Sgiune 28) o Blasd) doyNil exception of procurement of
Aol Bleaxdlg supplies or materials that are

necessary to maintain or upgrade

.existing projects and services

doub jui §)03 Gulxal jou 3 .4 The Board cannot change the .4

dols Lgwlyely dSuil) &)l dadusdl nature of Company's business
dadid go il 13a yo)laiy Losic ,activities and its objectives
cLii] il pownyo 9 lasle Goguaiall especially where that change is
Syl contradictory to the activities

sy 4l dadil Gle Jyass §§i Oiyl& stipulated in the establishing decree
52l o ks dadlgog Lol> LLS of the Company. Any amendment to

the activities of the Company will

require a Special Resolution and the

.written approval of the Authority
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issuing the organizational chart of
the Company, laying down the rules
,relating to administrative financial
and technical matters, employee
affairs and their entitlements, and
likewise lay down special regulations
governing its business and
meetings, and the distribution of
functions and responsibilities
.amongst its members

The Chairman of the Board of .6
Directors, the vice-chairman, or
other individuals duly authorized by
the Board shall individually have the
right to sign on behalf of the
Company. However, the signatures
of two authorized signatories (as
determined by the Company's
delegation of authority from time to
time as approved by the Board) shall
be required for any financial related
transaction, including but not
limited to any financial related
contracts, supply and purchase
agreements, and instructions to
.banks or financial institutions

Subject to prior approval by the .7
Authority, the Board of Directors
shall have the right to appoint and
,to terminate services of the CEO
and to determine all related terms
of the appointment, including
.compensations and benefits

The Board may appoint or terminate



day iy ldg o 5ysl dSpil Lole T),g.xo services of any managing director of
Sl déiuall dadlgall e Joaxdl the Company, provided that he shall
not be CEO or general manager of

another company, such will be with

.prior approval of the Authority

24 85I ARTICLE 24
3l Gyl CEO

ouopl &Syl il 813l e .1 The executive management of the .1
&lal 9 Wlakwll 481 Lging « 53401l Company shall be undertaken by the
Olopailly Jlocd d51Sy alidllg Sl CEO who shall carry out the
Ol>Mall 1S duw)lasg lgic Gls  necessary authorities on behalf of

038 (30 3>y Bg « lgslyel (34l digllnall the Company, all the business affairs
dde Lai bay 3] Whadally wlaludl gnd actions stipulated to fulfil the
coulzoll (o )b of allaill 138 L3 d>luo  Company's business interests. The
authorities entrusted to the CEO

shall not be limited save as required

by the Company's Articles or its

.Board resolutions

3l Gyl Jeing LS .2 Furthermore, the CEO shall .2
53 Wlolaisdl :assume the following duties
Al deolall Olwlwdly Ol)hall 3uais A a. Carry out and implement the

okl lgesy resolutions and general policies
;adopted by the Board

Josll dolail yghaig dSpidll (94 8yl3l .o ,b. Manage the Company's affairs
Lgsudni desling Lgsd develop its work systems, and follow
;up their implementation

dxsihiwdl blasl pghig slac] .z . Prepare, develop and present the
oudxall Gle lguoyeq dSpall ddueiiddly  strategic and operational plans of
Ao Ligail dayliog «lo)hdlg lgdde dadloal)l  the Company before the Board for
Loylh8| approval, and follow-up on

;implementation after its approval
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d. Prepare the Company's interim
balance sheet and provide the
required reports and details to

;present it to the Board

e. Represent the Company in its

relationship with any third party and

before any judicial authority by
delegation from the Chairman (as
per the delegation granted to him
by the Board) or otherwise by the
;Board of Directors

f. Prepare final account statement
;and present it to the Board

,g. Sign on behalf of the Company
within the limits approved by
Company's regulations and the
;Board resolutions

h. Prepare the periodic reports
related to the Company's business
progress and present it to the
;Board

Sl Ol o dgde &893 .b 1. Sign articles of association of any

Juiady «dSpill lgsd )lini il ol lguuwwss company incorporated or
Olazdlg c5idl wlelaizl 9 Ayl subscribed for by the Company, and
leguog: &Sl (ye Moo OISpiall dsogasll
bl 9 <y laio sl 8 i
ol lgmusy SOl Ol

represent the Company in all
'‘General Assembly and partners
meetings in the capacity of the
Company's representative as
partner, as per the resolutions and
;policies adopted by the Board
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j. Follow-up on the implementation
of observations and feedback from
the internal auditing division and
Auditors of the Company; and

k. Any other duties assigned by the
.Board from time to time

ARTICLE 25

REMUNERATION OF THE
BOARD

The Chairman and Board .1
members are entitled for AED
one hundred eighty (180,000)

thousand UAE Dirham for each
member on annual basis. Any
changes to such entitlement will
require the approval of the
Authority

The Company may pay additional .2
fees or expenses, as determined by
the General Assembly and after the
approval of the Authority, to any
member of the Board (excluding the
Chairman) if such member is
working in any of its committees or
exerting special efforts or carrying
out additional works to serve the
Company in addition to their duties
as a member of the Board provided
that additional compensation
earned for such additional
assignments shall be determined
.every twelve months
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due to violation of any provision of
the Law or the Article of Association
of the Company by the Board
members during previous year shall
'be deducted from members
remuneration. The General
Assembly may elect not to deduct
the fines whenever the Company is
aware that any such fine is not
charged due to Board's omission or
.error

The Board shall develop the .4
necessary mechanism to avoid any
conflict of interest and ensure
disclosure in accordance with the
provisions of Article twenty sub
.article (8) of these Articles

Chapter Four
GENERAL ASSEMBLY

ARTICLE 26

The General Assembly shall be
convened under an invitation by the
Board of Directors at least once
every year, within four months
following the end of the financial
year of the Company, at such time
and place as determined in the
Articles of Association. The Board
may invite the General Assembly to

convene whenever the Board deems
fit



27 83l ARTICLE 27

&> 9 )il dpogesll dusexdl yains The General Assembly shall look into
83Lall Gai) 18sg &Syl daleall Jiluoll all the matters related to the
Lolbg . dy) il Syl (938 (0 (182) Company as required by Article (182)

48 K8 jlg=l) JolSIb dSglas dSpill 8 of the Commercial Companies Law
@ 28 deogosll demaxll Wlolai>l Whilst the Company remains wholly

Ol 13g alaidl 13 g0y jlgxl) Lguangss owned by the Authority, all the
8lisiue dSxill- General Assembly's authorities shall

.be entrusted to the Authority

.Therefore, the company is exempt

&9 deogasll Wleexlb doldl slgall (e Authority pursuant to these Articles
Jo>3 (e G )l olSyualdl ()58 of Association. The Company shall
o3l o &Syl 8 x> cSpd thus be exempted from the
s 3 Cam (oaledl ol Guzaddall provisions governing General
sl e ol 8ge3 pulall ol &l Lle Assembly under the Commercial
dypogoc dun0> Companies Law until such time in
which another natural or juristic
person has been admitted as a
shareholder; the Company and the
Board are not required to call for
.any General Assembly

oo Bl Juasll Chapter Five
dS il ddlo COMPANY FINANCE
28 d3laJl ARTICLE 28

Oblus Hilday basiss ol dSuill Lle .1 The Company shall maintain .1
dblelly ddedll §)guall GuSes il delaiie accounting books which reflect the
slaog tsaluel Las Sl &Syill o9 (e accurate and fair picture of the
oS Of e LWg gy Jsanall duwlowll Company's financial status in
O< dsleg doumus 8900 Dhluall 032 5ccordance with the applicable
Aol dudl Glg5 6 dSpddl Silus of 2L)1 international accounting principles



Such accounts shall reflect a correct
and fair picture of the Company's
profits and losses at the end of the
financial year

0o pod Jol 9 aSpinl) dlall diwll 135 .2 The financial year of the Company .2

oayd 3@ (o pod )l O ey plo shall start on the first day of January
and end on the last day of
.December

Jd o Syl Ollws (34835 @iy .3 The Company's accounts shall be .3
pody .lgic 3083 22y Nl oblusdl 3850 audited by an auditor who shall
Ji8 dadaell wlluadl sleicly yul>oll prepare its report on the Company's
degéiie duogasll dusoxll | lgesads accounts. The audited accounts shall
el dayl (4) Jds cldg $8all 1y be endorsed by the Board before
dddlgall dSpill ddle diw JS d1lg3 (3o submitting them to the General
lesle Assembly accompanied by auditor's
report, within four (4) months from
the end of the Company's each
.financial year for due approval

03g) Ludswoll dixsy (o gl «ud>all e .4 The Board or its representative .4
diliwo ddlo duw JS e a2 ol «lall shall prepare, for each financial
g alwsdlg CL;)SH wlwsg dSuall year, the Company's balance sheet

Syl blis e 1ys3 s ol Lol Lulwell and profit and loss account. The
9 Sl o)S)o (e ddlall ddl JY> Board shall also prepare a report on
le>yidy il dayyballg Le3ls il pli> the Company's business activities
clS)iul dadlgal cldg du8lall L) 22594 during the financial year in addition
‘91 dhgiun zU)l 23393 d5)l) j9209 -lasle to the Company's financial position
lasg (aadlunall Lle dygi @) of Cauai at the closing of the same year. The
oulxe lg=yidy il CL-’)SH &)93 dwlewd Board shall also suggest the net
duogasll dunaxll lososaig 5153l profit distribution for the approval of
the shareholders. The Company may
distribute annual, semi-annual or

quarterly dividends to the



shareholders in accordance with the
profit distribution policy suggested
by the Board and ratified by the
.General Assembly

Cb)‘ﬂ oo ghisy ol 8)1531 yul=el .5 The Board of Directors may .5
Nlgiw ooy duws dblall 4l deduct from the annual net profits a
Jox o wangsill ol dyill Wlsg=g0 percentage for the consumption of
by Jlgo3l 030 9 Lopaill ping .lgiasd the Company's assets or its
lg=2)95 920 B9 8331 Gudao (10 )18 Ll depreciation. These funds shall be
:Owedluall Gle dealt with according to the Board of
Directors' decision and shall not be
distributed amongst the
.shareholders

29 dslall ARTICLE 29

d0Lall Z)31 (o (%10) glaisl >y .1 Ten (10%) percent of the .1
oblix! (oS lgavasiy ale JS dSnill Company's net profit shall be
.'93l8 deducted annually and be allocated
.for legal reserve formation

|30 889 dungoall dugaxll jomug .2 The General Assembly may .2
i Seilall Sblusdl 2y Gie glaid3l suspend such deduction whenever
993l dSyall Jlo by oo (%50) legal reserve balance reaches (50%)

.of the Company's paid-up capital

ijlS Sl Lblisdl 2595 jo>u 3.3 The legal reserve balance shall not .3
plasiuwl jo20 U3 209« Huealuwwll Lle be distributed as profits among
Jbo wuly o (%50) e dio S5 e32dl shareholders. However, any excess
e Cl.gflS d2yjoi) £9930ll &5yl above the (50%) of the Company's
G853 3 Ll Wlgiwdl 9 puesluwall paid-up capital in legal reserve may
cede gjoill dusls LUl Lgsd @Syl be allocated for distribution among

shareholders in the years where the



Company fails to achieve net
.distributable profits

30 dalall ARTICLE 30

U0 s amads duogell dimoxl) jo20 The General Assembly may allocate
Szl Lblisl clis) 4,9Lall #b,31 3 percentage of its net profits to
20zl s oyl L9 dolaiwd form an optional reserve to be

<l plasiuwl dSyid) jo= 39 «duogasdl ytilized for purposes determined by
3 sl polel $8 )lusdl bli>3l the General Assembly. The Company
dgogenll dymaxll dalges shall not use such optional reserve
for purposes other than what it was
formed for without obtaining the
.General Assembly approval

udlull Jeasdl Chapter Six

OLlwadl 54945 AUDITING ACCOUNTS
31 dslall ARTICLE 31

OLlwdl §930 AUDITORS

Oblws (3830 sy pulall pesy .1 The Board shall nominate one or .1
Wl 5ol &5y (53 Jumo ST ol 319 more auditors registered with the
dixJ Ji8 (o pgale/dude dpogill @iy @lullg Securities & Commodities Authority
drogas)l dunazdl ($9l95 ()l g (54933l as recommended by the audit
Golhall plS>Flg bogyuidll (389 digssi Lle committee. The General Assembly
Ayl Ol He3ld (o 'shall approve the auditors
appointment, in accordance with
terms and conditions required by
.Commercial Companies Law

J3< ol (pued du>duo duogesll duoxl) .2 The General Assembly has the .2
8] diud ()H950g Sl OLlws> (8830 authority to appoint or dismiss
7929 39 23l bl 8a>lg (1) dw auditor of the Company, and the



3 Gl oladl 130 8 81531 Gule Gasas auditor shall be appointed for one
dSpidb (34823l ddac (3483l dSHi g renewable year, and the Board (1)
ddle Wlgiw cuw (6) Lle 235 830 ,shall not be delegated in this regard
G823l algo Lgudgs 7y (o dlliio provided that the auditing firm shall
»sS Al 0de 9 uming 451l not carry out auditing duties for
aSyinl) (38331 Jloch e Josumall wlyridl more than six (6) consecutive fiscal
S99 -dallo Wlgiuw 35 (3) <lgisl 321 years from the date of assuming its
Obluws (§e823 dSyidl &l (asi 8olel guditing duties of the Company, and
e Gridle Guiian (2) )90 a2y &Sl in this case, it shall change the
33235 \gipsi 830 <lail 7,6 0o S8 partner responsible for the auditing
Olluwall G830 Olail droganll dnazll affairs of the Company after
130 8 &3 Gulzo U"-’9°-‘ )9’“’ 39 finishing three (3) fiscal years. The
o D3l 03 zused ol Gle oLl 5 auditing firm can be

A5l Dbl reappointed to audit the accounts of

the Company after the passing of at
least two (2) fiscal years from the
end of its appointment term. The
General Assembly shall determine
the fees of the auditor, and the
Board shall not be delegated in this
regard, and the said fees is detailed
.in the accounts of the Company

A Cuaio Joiny Ol (382all 320 3.3 The auditor may not occupy the .3
ol (5)15] ol i Cwain (sl ol 8)13] Lulze ,Office of Director or any technical
Syl 9 (s3uai5 administrative, or executive office in
.the Company

32 dalall ARTICLE 32

ddeg Ol>dall Oblwadl (§830) ()9S5 The auditor shall have all the
0PB L9 lgude yogainll Wlelyiddl quthorities and bear all the
P @l pols dagr dg ()il WISl obligations prescribed by the
Sl 55 grax Lo by sl L6 ¢33l Commercial Companies Law. The

3By oo Gl yugg lgilaiiuneg leidung guditor has the particular right to
doj¥ loly il Wls>bapdl cdlay o dg



oo Bas ol elas dg dolge <ls3 inspect the Company's books
13lg «Lgilolyilg lgdgé>g dSyidl hlag>g0 .records and documents at any time
iy Ol>dall 030 duw)low (o (Swis @ The auditor has the right to seek any
ool Gl oy jp85 9 4LSIL els explanations it deems necessary for
£lol o G8xall Sty pulanall oy @) 1318 the fulfilment of its duties, in
L0zl Lle wsy2y Ol dde (>g diago addition to the right to verify the
-dwog02ll Company's assets, rights and
liabilities. In the event the auditor is
unable to carry out its duties, the
auditor shall notify the Board in
writing. Should the Board fail to
facilitate the auditor's work, the
auditor may refer the matter to the
.General Assembly

33 dalll ARTICLE 33

duogasll dugoxdl Ll wblwsdl (3830 pasy The auditor shall submit to the
UL Gl Jodn haxds Gulally General Assembly and the Board an
Ol Heild 8 lgude Loguainll audit report covering, at the least, all
L0zl glaizl pamy Ol dileg @il matters prescribed by the
glaizdl 8 LJagg 030)85 Ixiyg duogasll Commercial Companies Law. The
vols dzg1 «dlasy 3l2iy Lo JS 5 4l auditor shall attend the General
Wiglae 9 ealure Jg .Syl dilire Assembly and read its report and
@83l 30385 G2y Ol dpogasll dsmec respond to all issues raised related
CLEINESERUE -‘)9}’*‘*Q oot 09 10 jts work, especially in relation to
8)loll ULl douo e Bgdano Dhluall tha halance sheet of the Company
03285 55 During the Company's General
Assembly, each shareholder has the
right to discuss the auditor report
and seek explanations for any issues
contained therein. The auditor is
accountable for the accuracy of the
.data included in its report



34 85I ARTICLE 34

dingo (o Jubin Ol Bblwsdl 382a) .1 The auditor may resign by virtue .1
o Oeol (63 desgy LgiSe Hlaud] a>ga) of Written notice submitted to the
89308 dingal clgi| Hlabdl yueyg (dSHidl ,Company's secretary. Consequently
ol sl glnl 70U (o d&Spuill blws the auditor's mandate expires on
o0 33w 9o Lol =l.é.'fég 8>3 &)U 9 the notice date, or any subsequent
oleddl date, as mentioned in the notice

392 oL Judiwnall Oblwsdl 3850 axily .2 The resigning auditor shall submit .2
adlaiwl Oluwb L\Lu aS il yw Q*oi M a report to the Company's secretary
duogasll dumaxll 89es ulall Gle g detailing the reasons of its
&b (e abl Byine (10) 3> sl resignation. The Board shall call for
Vlatwdl Ol 9 Hkill dlaiwdl 0385 General Assembly meeting to
23539 Ja )3T Ohlws (3830 sy convene within ten (10) days of the
ksl quditor's resignation date to discuss
the reasons for the resignation and
appoint a new auditor and
.determine its remuneration

Ll Jrasll Chapter Seven
Olejliall DISPUTES
35 8.lall ARTICLE 35

dzazdl G yay 18 s Lle Cxn 3 Any decision passed by the General
S92 bgdw pulaoll dod ¢yl diogasll Assembly to absolve the Board of
omlzall sbach as duxall ddgdurall Directors from liability shall not
duylao 9 pgio gii LUl clas Rl prevent the filing of the liability
—2gall Jaall IS Bls «eeilobais! |awsuit against the Board of
ol Gle Goye 28 dbaall dggunal) pirectors due to the errors
93 Vb dude C8slog diogesl
Ba2ly diuw 0y bt dpsall dddgduneall herformance of their duties. If the
Bl ellS 2og dsmazllode slasil 7l Go 4 giving rise to liability has been

committed by them during the



oulzoll clacl Q) Ggaiall J2all oS presented to and approved by the
o< s Y8 dilix> deyy> JSuinw General Assembly, the civil liability

SocMl bbby 3| dosell ddgsuall [awsuit shall be forfeited upon the
-duog02ll expiry of one year from the date of
such meeting. However, if the act
ascribed to the members of the
Board is a criminal act, the lawsuit
shall not be forfeited until the public
.case is forfeited

ool Juasll Chapter Eight
lgsuduaig dS il J> COMPANY DISSOLUTION AND
LIQUIDATION
36 sslall ARTICLE 36

;A Oluwdl 358 48yl J>3 The Company may be dissolved for

3325 @) Lo @Syal) 8330nall 30l £l j:any of the following causes
Alaill 13g) 83)lg)l aclgall lasg a. The expiration of the specified
o &Syl ¢ T sl Lohedl elgil .o duration of the Company, unless it is
) Lgloi renewed in accordance with the

.. i .rules set out in these Articles
gl 45yl 830 ;L@JLJ wels )8 Hg3e Yo
lals, b- The expiration of the objectives

for which the Company was

S>3 ladg ()51 a5 &Syl z Lol
e 9§21 Byd 8 Sl gloail established

Ayl OISl Heils
c. The issue of a Special Resolution
to terminate the duration of the

.Company or to dissolve it

d. The amalgamation of the
Company with another company in
accordance with the provisions of
.the Commercial Companies Law



37 sl ARTICLE 37

La)lowly Cauni dSyill ylws sl 15] Should the Company's losses
‘l.ogg oo (30) JY> yud=ell e o9 consume half its capital, the Board
ddlall §lhe3l dirg) ZLasdl 3, (o shall, within thirty days (30) of
Ggiudl ol dyygall dlall @ledll (e @lulls & disclosure to the Securities
Lol yol> )13 31553 dusgasll dumaxll 89c5 Commodities Authority of all
o lg) s3xall U231 Ju8 &Syl U periodical and annual financial
Agblin 8)dlo 9 Wyl raiwl statements, call for a General
Assembly to either issue a special
resolution to dissolve the Company
forthwith, or to discuss business
.continuation

38 salall ARTICLE 38

J>31 Jud Lgl> of dSyill 630 clgiil sic Upon the expiry of the term of the
48y )b duogasll dimodl 3355 33>wll Company or its dissolution prior to
Jaikales 339 ST of Libuao (ys2ig dusuail the specified date, the General
Oy el d>duo (g9 egillalw Assembly shall determine the
J=o uall Y=g (priwanll/aua0ll method of liquidation and appoint
Opaily w¥oledl 418 (8 pulxall gne or more liquidators and
0P 59 8)953allg dstiaill doj W Jetermine their authorities. The
Q0] dalo Lol 4yl ISyl Board's authority shall cease with
Lbuadll 810 Jlgb dail8 8418 dragasll o 565 gintment of the liquidator(s)
03zl o Gatuaall &3 shul @22 Ol M 51 shall be replaced by the
o° 3l dlel Ul ole NJL"‘)‘J'Q Iqu|dator(s) in all transactions and
00 3¢ Lle Hg03l aloy 351g Joai
41098l Zdlaal] dago oyiny il Jsuo3
dgad) ool ells Jag=i dlg dolsallg

cdso L,,*_Il L_Qg)b.” J>l> Aol m9$>J
_authority of the General Assembly

8 <Uals>JI cu;y:.ll s ‘M Al o ” shall remain in effect for the
clld gosll blall paygnilly cdgll clls

Agoll Jguo3l

dlsposals required for the
liquidation mentioned in the
® Commercial Companies Law. The

duration of the liquidation period
until the liquidators are discharged
of their duties and obligations. The



Authority has the right to step in
and take control over specific assets
that it considers to be instrumental
to national and public interests, and
to assign such assets to the
appropriate government entity in
circumstances where the Company
,has been put into liquidation
following a valuation process which
shall be conducted, to determine
fair value at such time and the
consideration payable for the assets
.to be assigned

39 dalall ARTICLE 39

lamaisi LUl JlacHl groz asaall pody The liquidator shall perform all
8sLall ;9 83)lg)l plS>Fl Blelyay .dusunill actions required for the liquidation
Juied Lauasll Hlé allaidl 13 (0 (38) of the Company. Subject to the
Syl Lle Loy cldglly cladll alol a5yl provisions of Article (38) of these
slhall blac of Ygdio Lallo &09 09 O Articles, the liquidator shall
L9 vai @ o (53l dayb b ol Ll represent the Company before the
diyplay audl chz] Gle Gtuaall (uasi dids judiciary and fulfil the Company's
-dis20 debts and sell any movable or real
estate assets by auction or in any
other manner unless the liquidator's
appointment document specifies the
.sale procedure in a certain manner

40 s5WlJI ARTICLE 40

gz clogl) 4,818 dSyull Jlgol S5 @ 13l If the Company's funds are not
032 duwny £l9gll Laranll a9ty (sl sufficient to meet all debts, the
Ol Bed>y JA5 B pae 2o Wlldg yaaall liquidator shall discharge the
0o (38) 83lall (39 5laxJl 3> of (njlieall percentage of such debt, without
Jles e Ly 025 JSs -plall 3o prejudice to the rights of the



Lle dolgBl @Syl Jlgol (o g8 dsauaill preferred creditors or the right of
.5x>3l \eaall the Authority pursuant to Article (38)
of these Articles. Any debt arising
from liquidation shall be paid from
the Company's funds with priority
.on other debts

41 s5LJI ARTICLE 41

8l 8 dingo clgi] Laanll Lle w1 The liquidator shall terminate its .1
3325 @) 1318 el da g 9 elld 833wl assignment within the period
I 303l 28)5 ()l drogas)l drmexll 5> 830l specified in its appointment
Apauaill 8xe Gueid daisell deS>wll document. If no time limit is
specified, the General Assembly may
refer the matter to the competent
court to determine the liquidation
.period

b8 Coga ] dtuaill 830 dlb| j9u 3 .2 This period may only be extended .2
e g3b3l aey dusgasll dusaxdl (o yol> by a Special Resolution of the
ol Oluwdl 48 G Luaall (o 2y85 General Assembly, after reviewing
1318 .Laacgo b dsauaill plail 93 wJl> the report of the liquidator stating
doSoall (o dige dituaill §30 SIS the reasons that prevented the
Lgio 3L 3] Llgillb] jo20 M8 duaizall completion of the liquidation on
time. If the period of liquidation is
specified by the competent court, it
may not be extended without the
.permission of such court

42 35WJI ARTICLE 42

dbnaill (e dssll dSpidl Jlgol ewai .1 The Company's funds resulting .1
ole Lo clol sy ellag uesluall Lle from the liquidation shall be divided
s @dluo JS Jrazg (0993 (o 4S)idl among the shareholders after the
Sl pgull dosd Joley glie Lle dawsdll paying off the Company's debts and
oo AUl puuatyg . Jlall ol 6 Lgead



s dui Guedlunall Lle 48l Jlgel each shareholder shall receive, at
padi pade d> 99 oyl 8 pgio JS the time of such division, an amount
uanll Gl Cag dumai alwil paa>l equivalent to the value of the share

duaizall daSowll digys> 9 asy b gl it contributed in the capital. While
the rest of the Company's funds
shall be divided among the
shareholders pro rata to their share
in the profits, if someone has not
,come forward to receive its share
the liquidator shall deposit the said
amount in the treasury of the
.competent court

clagl &Syl Jlgal SOlo Lass @) 13] .2 If the net of the Company's funds .2
8)lunsl g (LglaSl renluall eguwls is not enough to meet the
Pl 22593 8)y80)l duwidl >y @gin shareholders' equity as a whole, the
loss shall be divided equally among
them according to the percentage
determined for the distribution of

.the losses
awldl Juasll Chapter NINE
d.uol.cdl PIS.-;:!I FINAL PROVISIONS
43 d5lll ARTICLE 43

@) Lagd dyy Lol Oyl (eil PlS.>T &+a3 The provisions of the Commercial
0P pgwyall 9 Gols> yas I 9 2 Companies Law shall be applied to
@ ol «aidyanig thusu plaill L of all subjects not expressed in the
Syl gass 3 il Lle Liaws bjliziwl incorporation law or the Article of
093 o 4| slgall (o L,_SLS va>3l Association and any amendment
204 9196 9 171 9 143 4yl OBl thereof, or any aspect excluded
324 9323 9322 9321 320 5 309.1 9 jmpliedly. However, more
0o Apill elitiwl Ll 48Lal 325 4 specifically, the Company is not
)l DSl Hoil8 plS>3 ¢ il subject to the following provisions of



Bho3l &g d>yxall ISl daleioll ithe Commercial Companies Law
&allg ddloll 321,320 ,309.1,204,196 ,171 ,143
,and 325. In addition 324,323 ,322
to the provisions of the Commercial
Companies Law related to listed
& companies and the Securities
.Commodities Authority

44 55LJI ARTICLE 44

cawl asy ol JS b jlazdl 8 Jl> L8 In case the Authority decides to
pladl Jhaed cousd plall OLusSN dSyuill offer all or any part of the

o9 3>lg @alus (e ST S99 g0 sl Company's shares for public
Lo OIS Late> wells 55 3 o e &Sl subscription, then the Articles shall
wogal (o ASyid) §),ball Wlclitiwdl Lle he amended to suit the
83lall ;8 dipally )l LIl 093 requirements of more than one
oslusall 9939 pllaill 138 (e (43) shareholder. However, such
JSle2d) )80l Ollabully Dl=Nalb g mendment shall not affect
exclusions from the Commercial
Companies Law to the extent
applicable, as listed in Article (43) of
these Articles and without prejudice
to the authorities and powers
.reserved with the Authority
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