The proposed amendments to Gulf
Capital PJSC’s  Articles of
Association in accordance with the
provisions of Federal Law No. 32 of
2021 on Commercial Companies

Proposed Amendments:
Article 20 of the Articles of Association
currently states the following:

1. The Board of Directors shall be appointed
for a period of three (3) years. At the end
of this period, the Board shall be
reconstituted. ~ Members of the Board
whose term of office is completed may be
re-elected.

2. If the office of a Director becomes vacant,
the Board of Directors shall appoint a new
Director to fill the vacancy, provided that
such appointment is referred to the General
Assembly at its next meeting for the
approval of the appointment, or the
appointment of another Director, unless
these Articles provide otherwise. The new
Director shall complete the term of his
predecessor. If the number of vacancies
reaches one fourth of the number of
Directors, the remaining Directors shall
invite the General Assembly to convene
within no more than 30 (thirty) days from
the date of the last vacancy that arose to
elect new Directors to fill such vacancies.

and shall be amended as follows:

1. The Board of Directors shall be
appointed for a period of three (3)
years. At the end of this period, the
Board shall be reconstituted. Members
of the Board whose term of office is
completed may be re-elected.

2. If the office of a Director becomes
vacant, the Board of Directors shall
appoint a new Director to fill the
vacancy, within a maximum period of
(30) thirty days provided that such
appointment is referred to the General
Assembly at its next meeting for the
approval of the appointment, or the
appointment of another Director,
unless these  Articles  provide
otherwise. The new Director shall
complete the term of his predecessor,
in the event that a new member is not
appointed to fill the vacant position
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during such period, the Board shall
allow election of a member for the
vacant position at the first meeting of
the General Assembly If the number of
vacancies reaches one fourth of the
number of Directors, the remaining
Directors shall invite the General
Assembly to convene within no more
than 30 (thirty) days from the date of
the last vacancy that arose to elect new
Directors to fill such vacancies, in all
cases the new director shall complete
the term of office of his predecessor.

Article 25 of the Articles of Association
currently states the following:

1.

Meetings of the Board of Directors
shall not be valid unless an invitation
has been sent to the majority of its
members and attended by a majority of
its members and unless the Chairman
or Vice-Chairman are present (in each
case either in person or by proxy). A
member of the Board of Directors may
appoint another member of the Board
to represent him in voting. In this case,
that member shall have two votes,
provided that a member of the Board
may not act on behalf of more than one
member and that at least half of the
Board members are present in person.
A member would be deemed to be
present if he is personally present or if
he attends through telephone or any
visual medium such as video
conference.

Resolutions of the Board of Directors
are passed by a majority of the votes of
the members present or represented. In
case of a tie, the Chairman, or the
member acting in his stead, shall have
a casting vote. Voting may not be
made by correspondence.
Notwithstanding anything to the
contrary in these Articles, a written
resolution of the Board of Directors
signed by circulation by a majority of
the members of the Board of Directors
shall be deemed valid and enforceable
as if it were a resolution taken at a
meeting of the Board of Directors duly
notified and convened.

Minutes of Board meetings shall be
recorded in a special register. The
minutes shall be signed by the

(30) M= slaw droges)l dumazll
A s gt oo ASY e logy il
@9 3Shadl el Shoy o LY S0
Bde Joddl guaall S0 JlgsYl e

Al

b bo e il I (gwlaadll pUAUI (ya 25 kol

Y Lo )oYl s Slaiz 0580 Y
duled YL oslact oz Byed da
6 ol pudamadl sy Hguaznrg dBliac
(Mo o Luaseds Lagin ST £lgas) LuusS)ll
s oy O BISYI udme gian) 92009
@9 «ugatl] § pulzmall slach (0 022
Y5 g0 cgunnll lig) 9% Aol o
ST e oYl udms gane g O S92
clacl Casal 0950 O e d>lg guiae oo
Sio ol B e BlaYl ules
Trol> BI3Y) udmo guae sy . pasd
algl Gyl e ol luasei 0)gia> 08 13
248 Ape Ay & S e

Bl

el Yl pudme @hLE ualy
1319 crliaally ool sbacyl wigel
wo W ol ey Wlged) wglud
J97e Vg dallio pody (y0 of ulmall uhy
M2 (§3)9 bee p,Jbg ALl jalby Cuguatl]
B)laYl pudzo I3 i ‘@nu’y\ eU'aJJ\
LAl o el ddle aBgally L gSall
T.xpu,ag [RH SlaYl udaxa clacl
)] udme plaizl (3 d351 518 Dby

Yol dinily ad] sge )l Cand

e 4d i el e dag
ramall Je gBg9 ulamall Olelazz]
ey gl lgpa> cpdll clacdl
S| paolaell giaall Sem09 cpulnal

ramall § 4

e ad el el Jae dag
sl ol.c &?9333 wl:,m“ leloss
ey gl lgpax pdll slacdl

A1



members attending the meeting and the
Board’s secretary. A dissenting
member may confirm his opinion in the
minutes.

Any member of the Board of Directors
who has a personal interest in a
transaction or a subject matter
submitted to the Board of Directors for
consideration or approval, must notify
the Board of Directors of such interest
and such interest must be noted in the
minutes, and such member shall not
participate in the vote with respect to
this matter.

and shall be amended as follows:

Meetings of the Board of Directors
shall not be valid unless an invitation
has been sent to the majority of its
members and attended by a majority of
its members in person and unless the
Chairman or Vice-Chairman are
present (in each case either in person or
by proxy). A member of the Board of
Directors may appoint another member
of the Board to represent him in voting.
In this case, that member shall have
two votes, provided that a member of
the Board may not act on behalf of
more than one member and that a
member would be deemed to be
present if he is personally present or if
he attends through telephone or any
visual medium such as video
conference

Resolutions of the Board of Directors
are passed by a majority of the votes of
the members present or represented. In
case of a tie, the Chairman, or the
member acting in his stead, shall have
a casting vote. Voting may not be
made by correspondence.
Notwithstanding anything to the
contrary in these Articles, a written
resolution of the Board of Directors
signed by circulation by a majority of
the members of the Board of Directors
shall be deemed valid and enforceable
as if it were a resolution taken at a
meeting of the Board of Directors duly
notified and convened.

Minutes of Board meetings shall be
recorded in a special register. The
minutes shall be signed by the
members attending the meeting and the
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Board’s secretary. A  dissenting
member may confirm his opinion in the
minutes.

4. Any member of the Board of Directors
who has a personal interest in a
transaction or a subject matter
submitted to the Board of Directors for
consideration or approval, must notify
the Board of Directors of such interest
and such interest must be noted in the
minutes, and such member shall not
participate in the vote with respect to
this matter.

Article 30 of the Articles of Association
currently states the following:

A director may not, without the consent of the
General Assembly of the Company, which
consent shall be renewed every year, participate
in any business in competition with the
Company or trade for his own account or for the
account of third parties in any area of the activity
conducted by the Company, and shall not reveal
any information or statements related to the
Company, otherwise the Company may demand
him to pay compensation or to consider the
profitable transactions made for his account as
if it were made for the account of the Company.

and shall be amended as follows:

A director may not, participate in any business
in competition with the Company or trade for his
own account or for the account of third parties
in any area of the activity conducted by the
Company, and shall not reveal any information
or statements related to the Company, otherwise
the Company may demand him to pay
compensation or to consider the profitable
transactions made for his account as if it were
made for the account of the Company.

Article 34 of the Articles of Association
currently states the following:

1. Notices of General Meetings shall be
given to shareholders, after obtaining
the Ministry of Economy’s approval,
by publishing a notice of the meeting
and the agenda in two (2) daily local
newspapers, one of which is published
in the Arabic language, and by
registered mail to each shareholder
(and, in the case of the annual General
Meeting, together with the Board’s
report and auditor’s report) or by any
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other means as determined by the
Ministry of Economy, at least (15)
fifteen days before the date specified
for holding the meeting. A copy of the
notice and agenda of the same shall
also be sent to the relevant authorities
within the same time frame.

A shorter notice is valid, if approved by
number of shareholders representing
95% of the issued share capital of the
Company.

and shall be amended as follows:

Notices of General Meetings shall be
given to shareholders, after obtaining
the Ministry of Economy’s approval,
by publishing a notice of the meeting
and the agenda in two (2) daily local
newspapers, one of which is published
in the Arabic language, and by
registered mail to each shareholder
(and, in the case of the annual General
Meeting, together with the Board’s
report and auditor’s report) or by any
other means as determined by the
Ministry of Economy, at least (21)
twenty one days before the date
specified for holding the meeting. A
copy of the notice and agenda of the
same shall also be sent to the relevant
authorities within the same time frame.

A shorter notice is valid, if approved by
number of shareholders representing
95% of the issued share capital of the
Company.

Article 38 of the Articles of Association
currently states the following:

1.

The General Assembly shall be chaired
by the Chairman. In the absence of the
Chairman, the Vice-Chairman or any
member of the Board of Directors
appointed by the Board for that
purpose shall chair the meeting.

The chairman of the General Assembly
shall appoint a secretary for the
meeting and two tellers to count the
votes, provided that their appointment
is ratified by the shareholders at the
General Assembly.
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3. The Company shall keep minutes of
the meetings of the General Assembly
in special books and those minutes
shall be signed by the chairman of the
relevant  General Assembly, the
secretary, the tallies, and the auditors,
who shall all be responsible for the
accuracy of information in those
minutes.
and shall be amended as follows:

1. The General Assembly shall be chaired
by the Chairman. In the absence of the
Chairman, the Vice-Chairman or any
member of the Board of Directors
appointed by the Board for that
purpose shall chair the meeting, and in
the event that the Board does make a
selection, the meeting shall be charged
by any person as chosen by the General
Assembly. The General Assembly
shall appoint a secretary for the
meeting and the Chairman shall also
appoint a vote counter for the meeting
whose appointment must be approved
by the General Assembly. If the
General Assembly is deliberating on a
matter related to the chairman of the
meeting the General Assembly must
elect from amongst the Shareholders
another chairman for the meeting while
this matter is being dealt with.

2. If any of the shareholders or their
representatives withdraws from the
meeting of the general assembly after
the quorum has been met, such a
withdrawal shall not affect the validity
of the general assembly, provided that
the resolutions shall be passed by the
majority prescribed in the Companies
Law for the remaining shares
represented in the meeting.

3. The Company shall keep minutes of
the meetings of the General Assembly
in special books and those minutes
shall be signed by the chairman of the
relevant  General Assembly, the
secretary, the tallies and the auditors,
who shall all be responsible for the
accuracy of information in those
minutes

Article 39 of the Articles of Association
currently states the following:

Voting at the General Assembly shall be in
accordance with the procedure specified by the
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chairman of the General Assembly unless the
shareholders at the General Assembly resolve to
adopt a specific voting procedure. Voting
should be by secret ballot if it relates to the
elections of the members of the Board of
Directors, their dismissal or accountability.
and shall be amended as follows:

Voting at the General Assembly shall be in
accordance with the procedure specified by the
chairman of the General Assembly unless the
shareholders at the General Assembly resolve to
adopt a specific voting procedure. Voting
should be by secret ballot if it relates to the
elections of the members of the Board of
Directors, their dismissal or accountability.
Voting may take place in the General Assembly
meeting using the electronic voting mechanism,
provided that the controls and conditions issued
by the Ministry are adhered to. The Board
Members may not participate in the vote on
decisions of the General Assembly related to
their discharge from their liability for the
management or related to their personal
advantage or to a conflict of interests or a
dispute between them and the Company. Should
the Board Member represent a corporate entity
the Shares of such corporate entity shall be
excluded from voting.

Article 42 of the Articles of Association
currently states the following:

The Board of Directors shall convene a General
Assembly when requested to do so by the
auditor or by one or more shareholders holding
a minimum of (20%) of the issued share capital
of the Company. In both cases, the invitation to
convene must be issued within (5) days from the
date of submitting the request. The General
Assembly shall be convened within at least 15
(fifteen) days, but not exceeding 30 (thirty) days
from the date of invitation to the meeting.

and shall be amended as follows:

The Board of Directors shall convene a General
Assembly when requested to do so by the
auditor or by one or more shareholders holding
a minimum of (10%) of the issued share capital
of the Company. In both cases, the invitation to
convene must be issued within (5) days from the
date of submitting the request. The General
Assembly shall be convened within at least 15
(fifteen) days, but not exceeding 30 (thirty) days
from the date of invitation to the meeting.

Article 44 of the Articles of Association
currently states the following:
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Subject to the provisions of article 180 of the
Law, the General Meeting may not consider
matters other than those listed in the agenda
attached to the invitation for the General
Meeting. However, General Assembly may
discuss serious matters that are revealed at the
meeting. If the Ministry of Economy or a
number of the shareholders, representing one
tenth of the issued share capital of the Company
request adding certain matters to the agenda of
the General Meeting, the Board of Directors
must do so failing which the General Meeting
may decide to discuss these matters at the
General Meeting.
and shall be amended as follows:

Subject to the provisions of article 182 of the
Law, the General Meeting may not consider
matters other than those listed in the agenda
attached to the invitation for the General
Meeting. However, General Assembly may (1)
discuss serious matters that are revealed at the
meeting (2) adding certain matters to the agenda
of the General Meeting at the request of the
Ministry of Economy or a number of the
shareholders, representing at least (5%) of the
issued share capital of the Company, to be
submitted to the chairman of the meeting prior
to starting to discuss the agenda. The chairman
of the meeting must respond to the request.

Article 46 of the Articles of Association
currently states the following:

The Company shall have one or more auditors
appointed for a renewable period of (1) one year
provided that such term does not exceed (3)
three successive years. The shareholders shall
determine the auditors’ fees at the annual
General Meeting. Such auditor should be
licensed to practice in the UAE and accredited
by the Central Bank; he must not be both a
practicing auditor and a partner or officer
serving as a Director or in any technical,
administrative, or executive capacity with the
Company and he must not be a partner, agent or
second degree relative of any of the founders or
Directors of the Company.
and shall be amended as follows

The General Assembly shall appoint during its
annual meeting an audit company for one
renewable year and shall fix his fees. The Board
may not be delegated in this respect and the
auditor’s fees shall be mentioned in the
Company’s accounts. The audit company is
required to control the accounts of the Company
for the financial year he was appointed for,
provided that the same auditor is not re-
appointed for more than six (6) consecutive
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calendar years, and in this case, it is necessary
to change in the Shareholder in charge of the
Company’s audit after the end of three fiscal
years. Such auditor should be licensed to
practice in the UAE and accredited by the
Central Bank; he must not be both a practicing
auditor and a partner or officer serving as a
Director or in any technical, administrative, or
executive capacity with the Company and he
must not be a partner, agent or second degree
relative of any of the founders or Directors of
the Company.

Article 48 of the Articles of Association
currently states the following:

1. The auditor must also receive a notice
to attend the General Assembly similar
to that sent to the shareholders and he
must present to the General Assembly
a report which includes all the
particulars stipulated in articles (245),
(246) and (250) of the Law. The
auditor must attend the General
Assembly to present his opinion
concerning all matters related to his
duties, particularly the Company’s
balance sheet.

2. The auditor, who acts in the capacity of
an attorney of the shareholders of the
Company, shall be responsible for the
accuracy of the particulars mentioned
in his report. Each shareholder may
discuss the auditors’ report and request
clarifications on matters included
therein during the General Assembly.

and shall be amended as follows

1. The auditor must also receive a notice
to attend the General Assembly similar
to that sent to the shareholders and he
must present to the General Assembly
a report which includes all the
particulars stipulated in articles (247),
(248) and (252) of the Law. The
auditor must attend the General
Assembly to present his opinion
concerning all matters related to his
duties, particularly the Company’s
balance sheet.

2. The auditor, who acts in the capacity of
an attorney of the shareholders of the
Company, shall be responsible for the
accuracy of the particulars mentioned
in his report. Each shareholder may
discuss the auditors’ report and request
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clarifications on matters included
therein during the General Assembly.

Article 49 of the Articles of Association
currently states the following:

1.

The Board of Directors shall maintain
duly organized accounting books
which reflect the accurate and fair
picture of the Company’s financial
status in accordance with generally
accepted accounting principles
internationally applied. No shareholder
will be entitled to inspect those books
unless a specific authorization to this
effect is obtained from the Board of
Directors.

The financial year of the Company
shall commence on 1st April and end
on 31st March of each year.

For each financial year, the Board of
Directors shall prepare, at least one
month prior to the date of the annual
General Assembly, the Company's
balance sheet and the profit and loss
account. Further, the Board shall
prepare a report regarding the activities
of the Company during the financial
year, its financial position as of the end
of the same year and the manner
recommended for the distribution of
the net profits.

A copy of the balance sheet and profit
and loss accounts and the report of the
Board shall be sent to the Ministry of
Economy for approval, together with
the agenda of the annual General
Meeting. Following approval by
Ministry of Economy, the
aforementioned documents shall be
sent to the shareholders with the
agenda of the annual General Meeting.

A copy of the balance sheet, profit and
loss account, the report of the auditor
and report of the Board of Directors
shall be sent to the Ministry of
Economy within (7) seven days from
the date of convening the annual
General Meeting. The annual balance
sheet and the profit and loss account
shall be published in two daily local
newspapers, one of which is issued in
Arabic, within (15) fifteen days from
the date of approval thereof by the
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annual General Meeting. A copy of the
balance sheet and the profit and loss
account shall be provided to the
Ministry of Economy and the
competent authority.

Arabic language, twenty-one days
prior to the meeting.

A copy of the balance sheet, profit and
loss account, the report of the auditor
and report of the Board of Directors
shall be sent to the Ministry of
Economy within (7) seven days from
the date of convening the annual
General Meeting.
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Without prejudice to provisions of the Law,
dividends shall be paid to the shareholders in the
place and at the time determined by the Board of
Directors.

and shall be amended as follows
Without prejudice to provisions of the Law,
dividends shall be paid to the shareholders in the
place and at the time determined by the Board of
Directors and approved by the General
Assembly

All the remaining terms and conditions of the
Avrticles of Association shall remain unchanged
and continue to be valid and binding on the
Parties of this Addendum.

The provisions of Decree by Federal Law No.
32 of 2021 shall apply to the Company.
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