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Articles of Association of 

W 
Public Joint Stock Company? 

Part One 
Incorporation 

of the Company 

Article (1) 
The Company (a Public Joint Stock Company) was 
incorporated in the Emirate of Dubai, UAE, after 
obtaining the approval of the Competent Authority. 
and pursuant to the trade license no.598201 issued 
on 16th July 2007 by the Department of Economic 
Development — Dubai. and in accordance with the 
Company's Memorandum of Association and 
Articles of Association notarised by the Notary 
Public in the Emirate of Dubai on 12th July 2007 
and in accordance with the Federal Law No. 8 of 
1984 concerning Commercial Companies and the 
laws amending thereof. 

On. 22 February 2023. the Company's General 
Meeting was held and resolved under a special 
resolution approving the amendment of the 
Company’s Articles of Association to reflect the 
provisions of the Federal Decree Law No. 32 of 2021 
concerning Commercial Companies. as follows: 
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Article (2); 
In these Articles and the MemorandUm of 
Association of the Company, unless the subject or 
context otherwise requires, the following 
expressions shall have the meanings hereby 
assigned to them respectively. In case of undefined 
expressions in these Articles, the definition of such 
expressions contained in the Commercial 
Companies Law. the Governance Guide. or the 
Corporate Governance Regulation for Banks shall 
be adopted. In case of contradiction, the definition 
that must legally prevail shall be adopted. 

“Annual General Meeting" means a General 
Meeting convened pursuant to Article 41 of the 
Articles of Association; 

“Articles" or "Articles of Association" means these 
Articles of Association or any amendment thereto: 

"Authority" means the Securities and Commodities: 
Authority; 

“Board of Directors“ means the board of Directors 
ofthe Company as constituted pursuant toArtlcle 19 
of the Articles of Association; 

"Branch" means any business, place or office 
established by the Company for carrying on its 
bLIsiness: 

"Central Bank” means the Central Bank of the UAE; 

“Central Bank Law" means the Federal Decree Law 
No. (14), of 2018 concerning the Central Bank. the 
Organisation of Financial Institutions and Activities 
as amended; 

"Commercial Companies Law" means the Federal 
Decree Law No. (32) of 2021 concerning 

" Commercial Companies; 

“Company“ means Emirates NBD Bank Public. Joint 
Stock Company; 
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“Competent Authority" means the Department of 
Economic Development which is the competent 
local authority in the Emirate of Dubai: 

"Governance Controls" means The Governance 
Guide issued pursuant to Board Resolution No. 
(OS/RM) of 2020 by the Authority concerning 
adopting the Corporate Governance Guide for 
Public Joint-Stock Companies as amended, 
updated or replaced from time to time 

"Corporate Governance Regulation for Banks" 
means the regulation issued by the Central Bank 
pursuant to circular number 83/2019 concerning 
Corporate Governance Regulation for Banks as 
amended, updated or replaced from time to time; 

“Cumulative Voting” means that each Shareholder 
shall have a number of votes equal to the number of 
shares owned, whereby he shall vote for one 
candidate for the membership of the Board of 
Directors or distribute his votes among the selected 
candidates, provided the number of votes granted to 
the candidates selected by him may not exceed. by 
any means. the number of shares in his possession; 

“Directed" means a director of the Company 
appointed pursuant to these Articles of Association; 

"Financial Market" means a securities or 
commodities market licensed by the Authority in the 
UAE: 
“General Meeting” means a meeting of the 
Shareholders duly called as such in accordance with 
these Articles; 

“Shareholder" means any shareholder holding a 
share representing part of the share capital of the 
Company: 

“Special Resolution" means a Resolution passed 
by the majority of Shareholders holding at least three 
quarters of the shares represented at a General 
Meeting; and 
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"UAE" means the UnitedArab Emirates. 

Areference in these Articles to a law, regulation. rule 
or circular (or analogous) shall be a reference to any 
of the feregoing as the same shall be amended. 
supplemented or replaced from time to time. 

Any reference to time or date shall be a reference to- 
the Gregorian calendar 

Words importing the singular number only shall 
include the plural number, and words importing the» 
masculine gender only shall include any other 
gender and vice versa. 

The headings herein are so employed for 
convenience only and shall not affect the 
construction. meaning. effect or interpretation 
hereof. 

Article (3) 
The name of the Company is Emirates NBD Bank 
Public Joint Stock Company. The Company may 
change its name by Special Resolution duly passed 
at a General Meeting. 

Article (4) 
The main office of the Company and its legal place 
of business is at the city of Dubai in the Emirate of 
Dubai. The Board of Directors may open branches, 
agencies or offices of the Company within the UAE 
or abroad. 

Article (5) 
The duration of the Company is 99 years 
commenced from the date :of registering the 
Company in the Commercial Register with the 
Competent Authority, and the duration shall be 
automatically extended for consecutive and similar 
durations thereafter, unless such duration. pursuant 
to 'a Special Resolution passed by a General 
Meeting. is amended or terminated. 
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4:.- to advance and lend moneyrwith or Without 
security of all kinds, bonds. debentures. bills of 
exchange. promissory notes. letters of credit. 
or enter into other obligations. and to grant 
advances and loans upon deposit. receipt or 
pledge of deeds of title, merchandise. bills of 
sale and lading, delivery orders, 
warehousemen's and wharfingers' certificates. 
notes. clock warrants. or other mercantlle 
indicia or tokens. stocks. shares and other 
aSSets of any kind; 

5. to promote. effect. insure. guarantee. 
underwrite. participate in, manage and carry 
out granting or issuing of public. private. state. 
municipal or other loans, or shares. stock. 
debentures of any company. corporate or 
association whether incorporated or 
unincorporated and to lend money for the 
purposes of any such issue; 

6‘. to have interests or participate in any way 
whatsoever with other parties or bodies or 
companies practising similar businesses as 
that of the Company. or which may assist the 
Company in achieving its objects in the UAE or 
abrbad; the Company may acquire such 
interests or participate with such other parties 
or bodies or companies by way of merger or 
othenNise or be affiliated with them in any way; 

7. to contract for public and private loans and to 
negotiate and issue the same and to aid any 
government or state or any municipal or other 
body politic or corporate or company or 
associations or individuals. with capital. credit. 
means or resources for the prosacution of any 
werks. undertakings. projects or enterprises of 
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e. to prosecute and execute directly or by 
contribution or other assistance any such or 
other works, undertakings. projects or 
enterprises of whatever kind in which or for the 
prosecution whereof or on the security whereof 
or of any profits or emoluments derivable 
therefrom the Company shall have invested 
money. embarked capital or engaged its credit: 

. to carry on the business of banking In all its 
branches and departments and in particular, 
but without prejudice to the generality of the 
foregoing, the borrowing, raising, lending or 
advancing of money in any currency 
whatsoever. the drawing, accepting, endorsing. 
discounting, buying, selling and dealing with 
bills of exchange. promissory notes, coupons, 
drafts, bills of lading, warrants, debentures, 
debenture stock (both redeemable and 
irredeemable), certificates, scrip and other 
instruments and securities, whether 
transferable or negotiable or not and whatever 
the currency of payment or settlement may be: 
the granting and issuing of letters of credit, 
notes, deposit receipts and negotiable 
certificates; the buying. selling and dealing in 
gold, silver bullion and specie; the acquiring, 
holding, issuing on commission, undenNriting, 
managing and dealing with stocks (whether 
secured or unsecured), funds, shares, 
debentures, debenture stocks, bonds, 
obligations, securities and investments of all 
kinds; engaging in interest and arbitrage and 
foreign exchange trading, the negotiation cf 
loans and advances in all types of currency, the 
receiving of money and valuables on deposit, 
or for safe custody or otherwise; the collecting 
and transmitting of money and securities; the 
managing of property, and transacting of all 
and every kind of financial dealings and 
agency. trustee work, merchanting and general 
business commonly transacted by bankers: 
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1'0. to receive monies on deposit, current accOUnt, 
or otherwise, with or without allowances of 
interest, and to receive on deposit title deeds 
and other'securities of all kinds; 

1-1. to enter into any arrangements with any 
supreme, federal, state, municipal local or 

- other government or authorities which may 
seem conducive to the Company's objects or 
interests or any of them, and to obtain from any 
such government or authority any rights, 
privileges and concessions which the 
Company may think it desirable to obtain and 
to carry out, exercise and comply with any such 
arrangements, rights, privileges and 
concessions; to acquire. improve, manage, 
work, develop and exercise all rights in respect 
of, lease, mortgage, sell, dispose of, turn to 
account, and otherwise deal with any tangible 
real or personal property of all kinds; to give 
any guarantee for the payment of money or the 
performance of any obligation or undertaking, 
whether of the Company or of any other 
company, person or unincorporated 
association; to form, promote. subsidise and 
assist, either alone or in co-operation with 
others, companies syndicates and 
partnerships of all kinds; 

12; to undertake the management and- 
secretarial or other work, duties and 
business of any company or undertaking on 
such terms as may be determined and for 
that purpose to appoint and remunerate any 
directors, trustees, accountants or other 
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1 3'. 

1.4-. 

15; 

generally. to carry on and undertake any 
business or commercial Undertaking, 
transaction, or operation commonly carried on 
or undertaken by bankers, promoters, 
financiers, concessionaries. contractors for 
public and other works and merchants and any 
other business which is likely in any respect to 
be advantageous to the Company or which 
may seem to the Company capable of being 
conveniently carried on in connection with the 
above, or calculated directly or indirectly to 
benefit the Company or to enhance the value 
of or render profitable any of the Company's 
assets, property or rights; 

to apply for, take out. purchase or by other 
means. acquire. and protect. prolong, and 
renew, (whether in Dubai or elsewhere) any 
patents, patent rights, brevets d 'invention. 
licences, protections and concessions which 
may appear likely to be advantageous or useful 
to the Company and to use and to turn to 
account and to manufacture under or grant 
licences or privileges in respect of the same 
and to expend money in experimenting upon 
and testing and in improving or seeking to 
improve any patents. inventions, or rights 
which the Company may acquire or propose to 
acquire: 

to sell. dispose of, or transfer the whole or any 
part of the undertaking of the Company as a. 
going concern or othenrvise for such 
Consideration as the "Company may think fit: 
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16. to acquire or undertake the whole or any part 
of the business. goodwill. or assets of, any 
person. firm or company (whether incorporated 
or unincorporated) carrying on or proposing to 
carry on any of the businesses which the 
Company is authorised to carry on and as 
consideration in whole or in part for such 
acquisition to undertake all or any of the 
liabilities or obligations of such person, firm or 
company aforesaid. or to acquire an interest in. 
amalgamate with. or enter into partnership or 
into any arrangement for sharing profits. or for 
cooperation, or for mutual assistance with any 
such person. firm or company. or for 
subsidising or othenlvise assisting any such 
person. firm or company aforesaid. and to give 
or accept. by way of consideration for any of 
the acts or things aforesaid or property 
acquired. ‘any shares. debentures. debenture 
stock or securities that may be agreed upon, 
and to hold and retain. or sell mortgage and 
deal with any such shares. debentures. 
debenture stock or securities so received; 

17. to borrow or raise money for the purposes of 
the Company and to execute and issue bonds. 
debentures or debenture stock (whether 
permanent or otherwise and to bearer or 
otherwise). mortgages, and other instruments 
for securing the repayment of any money 
borrowed. raised or owing. with or without a 
mortgage. charge or lien upon all or any of the 
property or assets (whether present or future) 
of the Company. upon such terms as to 
interest, repayment. priority or othewvise as the 
Company may think fit; 

18. to procure the Company to be registered or 
recognised in any country or state outside the 
Emirate of Dubai or the UAE: ‘ 

~19. to carry on the business of financial advisory 
and; consultation activities; 
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20. to do all or any of the things before described 
or referred to in any part of the world and 
Whether as principal, agent, contractor or 
otherwise and either alone or in conjunction 
with others and either by or through agents, 
sub-contractors. trustees or otherwise; 

21. to take, make. execute, enter into. commence, 
carry on. prosecute and defend all steps, 
centracts. agreements negotiations. legal and 
other proceedings. compromises, 
arrangements and schemes and to do all other 
acts. matters and things which shall at any time 
appear conducive or expedient for the 
protection of the Company as holder of pr 
interested in the investments and securities or 
other property for the time being of the 
Company, or for obtaining payment of any 
monies due in respect thereof: and 

22; To do all such other things as are incidental or 
conducive to the attainment of the above 
objects. 

23. The Company may be associated to or have 
concerns in or participate in any form with 
enterprises. companies or establishments that 
engage in similar activities or that might help 
the Company to achieve its objects in the UAE 
or other member state of the Gulf Cooperation 
Council or anywhere else worldwide: and the 
Company may purchase such enterprises. 
companies or establishments or make them its 
subsidiaries in any form of legal contract such 
as merger and acquisition. 
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' 24. The Company may provide all banking 
services that are compliant with the provisions 
of Islamic Sharia. including but not limited to 
granting financing and financial credits of all 
kinds, opening accounts. receiving deposits of 
all types and investments. issuing Sukuk of all 
types. entering into all types of contracts, 
possessing, holding. owning, selling. 
purchasing. leasing. renting real estate. 
movable or financial assets of all types, and in 
general. to carry out all transactions and offer 

gtnlgtpahtotll Lee. 
Emirates NBD 

u‘fiu 425M Mil use 4-330} 8):“, .24 
dliall deem uh 413 CH ‘W‘i‘ W‘ .435 
ram. UL.“ alum, Lhrfll c... U...“ u 
.tpbai 45t can)» "3-way can, .‘tqslfi‘ 

decks“; Web“ use abs-4“ J‘s—=1: CJUa’fi-A'b 
91):; G‘U elm, 7!i 53L“ 81,31 €19.95” 

W‘ 1‘ “file“ Jl Ila-Jun“ Urdu Jessa-l: use“: 
all banking products that are compliant with .555, W‘E‘ndgmlfb A4,.” .Lpi J1i as. 
Islamic Sharia. 1” J3“ PM e- Hilfiui E V I m 

.2..q 

The above paragraphs (.1) to (24) inclusive of this 
Article shall be construed liberally and in their widest 
meaning and not restrictively and such objects and 
powers therein stated may be carried on in the 
Emirate of Dubai or elsewhere throughout the world 
and may be extended. altered. modified or othen/vise 
howsoever varied from time to time by Special 
Resolution of the Company passed in General 
Meeting in accordance with the applicable 
provisions of the Commercial Companies Law. 

Part No 
Capital of the ‘comgamg. 

Article (7) 

(A) The: issued share capital of the Company is 
AED 63.316.598.253 (AED Six Billion. three 
hundred sixteen million, five hundred and 
ninety eight thousand, two hundred fifty 
three) distributed to 6.316.598.2523 (Six 
Billion. three hundred sixteen million. five 
hundred and ninety eight thousand. two 
hundred fifiy three) ordinary Shares of AED 1 
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n) 

(C) 

(D) 

(F) 

(A) 

The: participation or contribution of nationals 
of the UAE at any time during the existence 
of the Company shall not be less than sixty 
per cent (60%) of the share capital of the 
Company. The expression “nationals" shall 
include natural persons as well as firm 
partnerships and corporate bodies which are 
wholly owned by nationals of the UAE. 

N;o Shareholder (except the Government of 
Dubai or any department or agency or 
corporate entity thereof). shall at any time 
following the adoption of these Articles hold 
shares in the Company exceeding in 
aggregate ten per cent (1 0%) of the capital of 
the Company. 
The Company may have an interest or 
participate in any way with other companies. 
corporations and entities that carry on similar 
business inside or outside the UAE. 

The Company may only carry On any 
business which requires a license from the 
regulatory body that oversees such business 
in the UAE or abroad after obtaining such 
license and providing a copy of the same to 
the Authority and? Competent Authority. 

The Company shall abide by the Central 
Bank Law with respect to the Company's 
objects, and the approval of the Central Bank 
for any amendments to the Company's 
objects must be obtained. 

Article (8) 
The Board of Directors may from time totime 
make such calls as they think fit upon the 
Shareholders in respect of any monies 
unpaid on the shares held by them if such 
monies are not by the conditions of allotment 
thereof made payable at fixed times. 
provided that: 
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1; inc Call shall be payable at lees than one 
month from the date fixed for payment of the 
last preceding call; 

2. the operative date of the call must be 
announced at least fifteen (15) days in 
advance in two local daily newspapers 
published in Arabic; and 

3. each Shareholder must receive at least 
fourteen (14) days‘ notice specifying the 
time and place of payment. 

Upon such a call. each Shareholder shall pay the 
amount due on his shares to the Company at the 
time and in the manner so specified by the Board of 
Directors. 

(3) 

.(C) 

If a Shareholder fails to pay the instalment of 
the share value on the maturity date. the 
Board of Directors may notify the 
Shareholder to pay the outstanding 
instalment under a registered letter. If the 
Shareholder fails to make payment within 
thirty (30) days, the Company may sell the 
share at a public auction or in accordance 
with the applicable rules issued by the 
Authority. 

The Company shall apply the sale proceeds 
to settle any overdue instalments and 
expenses as compensation for the delay and 
shall pay the balance amount to the holder of 
the share. The Company shall have the right 
of recourse against the Shareholder from his 
own funds if the sale proceeds cannot settle 
the rights of the Company, and the shares 
shall be entered in the Share Register in the 
name of the purChaser. 

Article (9) 
The Company shall apply the legislation In force in 
the Financial Market on which the Company's 
shares are listed in relation to the issuance. 
registration, transfer of ownership and pledging any 
of such shares. No dealing in the Company's shares 
shall be permitted if it contravenes the provisions of 
these Articles of Association. 
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Article (10) 
The Shareholders shall not be liable for any losses 
and liabilities of the Company except to the extent of 
the remaining amount (if any) on the shares which 
they hold. Their liability cannot be extended without 
their unanimous consent. 

Article (11) 
Ownership of a share entails an agreement to be 
bound by the Articles of Association of the Company 
and all the Resolutions passed by the Shareholders 
in General Meeting. The Shareholder may not 
request to recover his capital shareholding. 

Article (12) 
{(A)‘ A share is indivisible. If title to a share is 

vested in several heirs or a share is held by 
several persons. they shall choose one of 
them as their representative in dealing with 
the Company. Such persons are jointly liable 
from the obligations arising from the title to 
the share. If such holders fail to agree on the 
choice of their representative. any of them 
may resort to the competent court to appoint 
such representative. 

(E) An attachment order of any competent court 
on any share in the Company shall be noted 
in the records of the Company and in the 
Financial Market where the share is listed, 
upon the Company being notified of such 
attachment order. 

(.6) The funds of the Company may not be 
attached due to the debts of a Shareholder. 
However, the creditors of the Shareholder 
may attach the Shareholder's shares and the 
profit derived from them. 

Article (13) 
No one except the registered hoiderof a share shall 
have any rights against the Company relating to 
such share. 
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Article (14)) 
(A) .Any sale. transfer, pledge or other disposal of' 

shares in the Company shall comply with the 
provisions of these Articles of Association. 
the Commercial Companies Law and the 
rules and regulations of the Authority and 
Financial Market where the Company shares 
are listed. 

(B?) In the case of the death of a Shareholder, the 
heirs of the deceased (Where the deceased 
was the sole holder). or his survivor or 
survivors (where he was a joint holder) shall 
be the only persons recognised by the 
Company as having any title to or interest in 
the shares of the deceased and shall be 
entitled to the same dividends and other 
advantages to which the deceased was 
entitled and. after being registered as 
Shareholders of the Company and. subject to 
the provisions of these Articles of 
Association. the Commercial Companies 
Law and rules and regulations of the relevant 
Financial Market, shall be entitled to the 
same rights as a Shareholder in the 
Company as the deceased previously 
enjoyed in respect of such shares; but 
nothing herein contained shall be deemed to 
release the estate of a deceased‘joint holder 
from any obligation regarding any share held 
by him at the time of death. 

(C) Any person becoming entitled to any shares 
' in the Company in consequence of the death 

or bankruptcy of any Shareholder or pursuant 
to any attachment order of any competent 
court shall. upon such evidence being 
produced as may be required by the relevant 
Financial Market and, subject to the 
provisions of these Articles of Association. 
the Commercial Companies Law and the 
rules and regulations of the relevant Financial 
Market, elect either himself to be registered 
as the holder of any such share or to have 
some person nominated by him registered as 
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(FD) Each share in the Company shall be 
indivisible and shall entitle the Shareholder 
only'to a pro rata share without distinction in 
(i) the realised net assets of the Company in 
a liquidation. (ii) all dividends and other 
distributions paid or made by the Company to 
the Shareholders. (iii) attending General 
Meetings. and (iv) in voting on the 
Resolutions thereat. 

(E) The transferor shall be deemed to [remain the 
holder of the share until the transferee is duly 
entered in the Share Register. 

(F) Except to the extent and for the purposes 
permitted by law, the funds of the Company 
shall not be used for the purchase of its own 
.shares. 

Article (1 5) 
The heirs or the creditors of a Shareholder shall not 
Under any circumstances be entitled to demand the 
aftixation of seals on the Company's books or 
property nor demand the division of the same nor the 
sale of its property if it is not capable of division nor 
interfere in any Way in the Company‘s management. 
They must, when claiming their rights, rely on the 
Company's final accounts and the Resolutions of 
General Meetings. 

Article (16) 
The Company shall pay the dividend due on each 
share to the holder thereof entered in the Share 
Register on the date as stated in the rules and 
regulations of the Authority for the time being in force 
and as determined by the General Meeting which 
resolved upon the distribution of such dividend. The 
said holder shall have the sole right to such dividend 
whether paid in cash or in specie. 

Article (17) 
(A). Upon the recommendation of the Board of 

Directors and after the approval of the 
Central Bank. the Authority (and any terms 
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and conditions the Authority may stipulate) 
the issued share Capital of the Company may 
be increased by a Special Resolution. 
provided that the Company’s i35ued capital 
has been paid in full. 

(B) Upon the recommendation of the Board of 
Directors and. if an increase in the issued 
share capital is required. subject to the 
approval of the Authority (and any terms and 
conditions the Authority may impose). the 
Company may increase its issued share 
capital pursuant to an authority to allot 
granted by a General Meeting ("Authority to 
Allot") authorising the Board of Directors to 
issue new shares or bonds convertible into 
shares with the same nominal value as the 
shares already issued up to any aggregate 
nominal amount and subject to any terms 
specified in the Authority to Allot and. subject 
to the provisions of the Commercial 
Companies Law. at such time or times as the 
Board of Directors may determine. On any 
such increase of share capital pursuant to an 
Authority to Allot. the Shareholders shall 
have priority (“Pre-emptlon Rights") in 
subscribing for the shares to which such 
Authority to Allot relates in proportion to their 
respective holdings of shares existing at the 
date specified in such Authority to Allot. 
Notwithstanding the foregoing. the Company 
may dis-apply Pre-emption Rights in the 
cases permissible by the Commercial 
Companies Law. 

((2) Other than othenivise permitted by the 
Cbmmercial Companies Law. new shares 
shall not be issued in an amount less than 
their nominal value. Subject to obtaining the 
prior approval of the Authority. the Company 
may issue new shares at a premium to their 
nominal value if the Shareholders resolve to 
do so by way of Special Resolution. 
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Part Three 
Debentures 

Article (18) 

Subject to the provisions of the Commercial 
Companies Law and the requirements of the 
Authority and the Central Bank. the Company may 
issue bonds and debentures of any kind whatsoever 
with or without security and on such other terms by 
passing a Special Resolution to do so. The Special 
Resolution must state the value of debentures or the 
classes of debentures and the conditions of issue 
and whether they can be converted into shares. It is 
perrnissibie for the amount of such debentures from 
time to time to exceed the amount of the Company's 
share capital. The General Meeting may resolve to 
delegate to the Board of Directors the power to 
determine the date and conditions of any issue as 
deemed appropriate» by the Board of Directors. 

Part Four 
The. Board of Directors 

Article (19) 

(At) The management of the Company shall vest 
in a Board of Directors consisting of nine (9) 
members who will be elected by Ordinary 
Resolution at a General Meeting of the 
Company conducted by secret ballot, by 
using Cumulative Voting. The percentage of 
female candidates for Board membership 
shall be as required by all relevant laws and 
regulations from time to time. 

(B) All the members of the Board shall be non- 
executive and at least one third of the 
members shall be independent Directors re 
eligible for re-election at the end of their term. 
In all cases the Directors shall comply with 
the Board policies in force from time to time. 
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(C) The Board of Directors shall have regard to 
the Governance Controls and the Corporate 
Governance Regulation for Banks. Pursuant 
to guidance issued by the Authority. in case 
of any conflict. the Company shall follow the 
provisions of the Corporate Governance 
Regulation for Banks. 

{(7.13) In all cases, the Chairman and majority of the 
members of the Board of Directors must be 
nationals of the UAE. The formation of the 
Board shall be in accordance with the 
applicable conditions and regulations set out 
by the Authority and the Central Bank as 
outlined in the Governance Controls and the 
Cerporate Governance Regulation for Banks. 

(E). If the percentage of UAE nationals in the 
Board of Directors at any time falls below the 
majority, this should be rectified within a 
maximum period of three (3) months from the 
occurrence of that event. failing which, all 
decisions of the Board of Directors after the 
expiration of such three (3) months period 
shall be void. 

Article (20) 
(A). Each member of the Board of Directors shall 

hold office for a term expiring not later than 
three (3) Gregorian years. Upon such expiry. 
the provisions of Article (19) (A) hereof shall 
apply. Each member whose term of office has 
expired shall be eligible for re-appointment. 
The period of holding the position of an 
independent Board member in the Company 
shall not exceed twelve (12) consecutive 
years. calculated from the date of his 
appointment. 

(B) If the position of a member of the Board of 
Directors becomes vacant. the Board of 
Directors may appoint a person to occupy the 
vacancy within a maximum period of (30) 
thirty days, provided that such appointment 
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shall be placed before the General Meeting 
at its first meeting to resolve to approve such 
appointment or appoint others. The new 
Board member shall complete the term of his 
predecessor. If no new member is appointed 
to the vacant position within the said period. 
the Board shall open the nomination for 
Board membership to elect a member for the 
vacant position in the first next General 
Meeting. In case the vacancies amount to 
one quarter or more of the number of the 
Board of Directors, then the remaining Board 
members shall call for a General Meeting to 
convene. within maximum of thirty (30) days 
from the date of the last vacated office, to- 
eiect other persons to fill such vacancies. 
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(B) TheChairman of the Board of Directors is the 
legal representative of the Company before 
the judicial authorities and in its relationships 
with others and shall execute all the 
resolutions passed by the Board of Directors. 

(C) In the absence of the Chairman for whatever 
reason, the Vice Chairman shall act as 
chairman at meetings of the Board of 
Directors. 

ArtIGIe (22) 
Subject to Article (23) (B), the Board of Directors 
may delegate any of their powers to any person 
(including, without limitation. any individual Director) 
or committee as they may think fit and such person 
or committee shall in the exercise of the powers so 
delegated conform to any regulations which may be 
imposed by the Board of Directors. 

Article (23) 
(A) The Board of Directors shall have all such 

powers and shall be responsible for the 
interests of the Company and shall be 
entitled to do all such acts and things on 
behalf of the Company as the Company is 
authorised to do in order to carry out its 
obligation to manage the Company and to 
achieve its objectives. Such powers shall not 
be limited, unless stipulated in the 
Commercial Companies Law or specified in 
these Articles of Association or by a 
resolution of the General Meeting. The Board 
of Directors is further hereby expressly 
authorized for the purpose of Article (154) of 
the Commercial Companies Law to conclude 
any loan agreements for periods in excess of 
three years, to sell or mortgage the 
Company's real estate or other assets, to 
release the Company's debtors and to 
conduct conciliation and agree on arbitration 
and to file lawsuits and to settle the same. 
The Company shall be bound by the acts of 
the Board within the limits of its authority. 
Regardless of who a member of the Board 
represents. all members of the Board shall 
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ensure that the loyalty to the Company and 
its interest is given priority to any other 
interests whatsoever. 

(3) The Board of Directors shall decide the 
regulations relating to financial and 
administrative affairs, personnel affairs and 
their financial entitlements. The Board of 
Directors may also decide on any special by— 
law regulating its business. meetings, powers 
and responsibilities. 

The Board of Directors shall form all permanent 
committees and systems required under the 
applicable laws and regulations issued by the 
relevant authorities. such as the audit committee. 
the nomination and remuneration committee and an 
internal control system. The Board may establish 
any specialized committee to monitor or study or 
implement any matters as the Board deems suitable 
in accordance with the Governance Controls and 
Corporate Governance Regulation for Banks. 

Procedures for forming such committees shall be 
laid down by the Board of Directors, including 
mission, term of office, powers and method used by 
the Board of Directors to monitor such committees. 
A committee shall submit a written report to the 
Board specifying with absolute transparency its 
actions, findings and recommendations. A regular 
follow up of the committees shall be ensured by the 
Board of Directors to verify their adherence to their 
assignments. 

A Director who in any way has a common 
interest or conflict of interest in relation to a 
contract or proposed contract or 
arrangement with the Company shall declare 
the nature of his interest at a meeting of the 
Board of Directors and record the nature of 
such interest in the minutes book referred to 
in Article (26) (D) hereof. The Director may 
not vote on the resolution concerning such 
contract or arrangement. 
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(E) Subject to Article 23(6). the applicable law Gullah 951,-! «3934' 03ml; (E) 23 sibll'atuxep): 
and any requirements of the Authority and the 
Central Bank, a Director may act by himself 
or for his firm in a professional capacity for 
the Company and he and his firm shall be 
entitled to remuneration for professional 
services as if he were not a Director; provided 
that nothing herein contained shallauthorise 
a Director or his firm to act as Auditor of the 
Company. 

Article (24) 
The Chairman and any Director so authorised by the 
Board of Directors within the limits of the resoluticms 
passed by the Board of Directors, shall have 
signatory rights singly or jointly on behalf of the 
Company. The Chairman shall be the legal 
representative of the Company before the judicial 
authorities and in the relations of the Company with 
third parties. The Chairman shall implement the 
decisions of the Board of Directors and comply with 
its recommendations. The Chairman may at any 
time delegate part of his powers to any other 
member of the Board of Directors or to the Chief 
Executive Officer. The Board of Directors may not 
delegate to the Chairman all the powers of the. Board 
absolutely. 

Article (25) 

The Board of Directors shall meet at the main office 
of the Company or at such other place as the 
Directors shall agree whenever it deems necessary 
and for not less than (6) six meetings every year 
upon a written request from the Chairman or at the 
written request of at least two thirds of the members 
of the Board of Directors. The request for a Board 
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meeting shall be made at least one (1) week prior to 
the proposed date of the meeting. together with a 
description of the agenda for the proposed meeting. 
A member of the Board shall have the right to add 
any matters that he deems suitable or necessary for 
discussion to the agenda. The Board of Directors 
shall meet forthe despatch of business, adjourn and 
otherwise regulate its meetings as it thinks fit. Board 
meetings may be held through audio or video 
conferencing facilities or any other forum whereby 
each member can effectively participate in such 
meetings, according to the terms set out by the 
Authority. 

Article (26) 
‘A meeting of the Board of Directors shall not 
be valid unless all the Directors are invited 
and the meeting is attended by the majority 
of Board members in person. In the absence 
of the Chairman and Vice Chairman. the 
attending members of the Board of Directors 
shall elect from amongst themselves, the 
chairman of the meeting (who shall be 
entitled to exercise the powers conferred by 
these Articles on the Chairman of the 
Company). A Director may delegate another 
Director by a proxy form written or sent via 
electronic means to attend the meeting and 
to vote in his place and, in such case, the 
Director so delegated shall have two votes. A 
Director may not be a delegate for more than 
One other Director, and such delegating 
DirectOr shall not count towards the quorum 
for the relevant meeting. 

(A) 

(B) Resolutions passed at meetings of the Board 
of Directors shall be by a majority vote of the 
Directors present in person or by their 
respective delegates. In case of an equality 
of votes, the Chairman (or the Vice 
Chairman, being the chairman of the 
meeting) shall have a casting vote. Votes 
may be cast only by members present in 
person or by their respective delegates and 
may not be sent by post or othenNise. 
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(D) 

(A) 

as) 

Iii. 

Subject to Article 23 (B) and the abidance by 
the number of Board meetings set out in 
Article 25, the Board of Directors may pass 
resolutions by circulation as per the controls 
issued by the Authority in this regard. 

Aspecial register shall be prepared and kept 
wherein the Minutes of the Board of Directors 
shall be entered and signed by the members 
present and the Company Secretary. Any 
objecting member shall evidence his 
objection in the Minutes. 

Article (27) 
If a Director is absent from meetings of the 
Board over three consecutive or five non- 
consecutive meetings without any excuse 
acceptable to the Board, such Director shall 
be deemed to have resigned. 

A Director shall also cease to hold office if: 

he dies or becomes of unsound mind or 
otherwise incapable of performing his duties 
as a Director; or 

. he is convicted of any criminal offence 
involving dishonesty or moral turpitude' 
unless rehabilitated or granted a pardon by 
the appropriate authorities; or 

if a final court order is issued against him 
relating to fraud, abuse of authority or 
entering into transactions or deals with 
conflicts of interest in violation of the 
provisions of the Commercial Companies 
Law or other relevant laws or regulations. 

he becomes bankrupt and far so long as he 
fails to regularize his positions; or 

he resigns by giving written notice to the 
Company to that effect; or 

.. he is relieVed by a General Meeting: or 
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vii. his term of office expires. and he is not re- 
elected. 

».(TC) Without the consent of a General Meeting, 
which consent shall be renewable everyyear. 
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 branch of activity conducted by 
the Company. 

Article(28) 
(A) Subject to Article 23 (B), the Board of 

Directors may from time to time appoint any 
senior executives and officers to discharge 
such management functions as the Board 
shall deem fit (provided that such appointees 
are from outside the Board of Directors). 
Such appointments may be made for such 
periods and upon such terms and conditions 

— and with such powers and authorities as the 
Board may from time to time think tit and, 
subject to the terms and conditions of any 
agreement entered into in any particular 
case. may revoke such appointment. 

(B) The Board of Directors shall frcm time to time 
appoint a person. other than a Director. as a 
Secretary to act as the Secretary of the 
Board. The Secretary's activities and 
compensation shall be determined by a 
resolution of the Board of Directors. The 
Governance Controls shall specify the 
qualifications and duties of the Board 
Secretary. The Secretary of the Board of 
Directors may not be dismissed except by a 
resolution of the Board of Directors. 

Article (29) 
To the extent permitted by applicable law, the 

' members of the Board of Directors shall not be 
obliged or liable personally. in respect of the 
Company's commitments, as a result of holding their 
offices or executing their duties within their 
capacities set fonh in these Articles (as amended 
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from time to time) and Within the limits of the. objects 
of theirCompany set forth in Article (6). 

Article (30) 
The Chairman of the Board of Directors, the 
members of the Board and the ExecutiVe 
Management shall be responsible before the 
Company, its Shareholders and third parties for all 
acts of cheating and misuse of the powers granted 
to them, for any breach of the Commercial 
Companies Law, for any breach of these Articles. 
except that where the decision in question is taken 
by a majority. the minority who objected will not be 
responsible provided that their objection was 
recorded in the Minutes of the relevant meeting 
pursuant to Article (26) (D) of these Articles of 
AssOCiation. 

Article (31) 
(A) The remuneration of the Board of Directors 

shall be subject to the provisions of the 
Commercial Companies Law, the 
Governance Controls and the Corporate 
Governance Regulation for Banks. 

(B) Any Director who serves on any committee or 
who devotes special time and attention to the 
business or affairs of the Company or who 
otherwise performs services outside the 
scope of his ordinary duties as a Director may 
be paid such extra remuneration or salary as 
the Board of Directors may determine in 
accordance with the policies and procedures 
adopted by the Company and in accordance 
with the applicable laws. 

(C); One or more Shareholders holding at least 
five per cent (5%) of the shares of the 
Company shall have the right to apply to the 
Authority with supporting documents to 
request the suspension of a resolution where 
such Shareholders believe that the affairs of 
the Company are, or have been, conducted 
to. the detriment of the interests of all or any 
of the Shareholders, or that the Company 
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intends to. do or omit to do any act that may 
cause damage to any Shareholder. 

Part Five 
General Meetings. 

Article (32) 
A General Meeting of the Shareholders shall be 
convened by the Board of Directors at least once a 
year within the four (4) months following the end of 
the financial year at the time and date as the Board 
shall decide subject to the approval of the competent 
authorities and either attended partially or 
completely in person or using electronic means. All 
General Meetings shall be held in the Emirate of 
Dubai. 

Article (33) 
(A) EVery Shareholder shall have the right to. 

attend General Meetings. and shall be-entltled 
to a number of votes equal to the number of 
shares that he holds. 

(E) A Shareholder may delegate any other 
person, other than a Director. to attend a 
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representative for more than one 
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(D) The instrument appointing a delegate shall 
be deemed to confer authority to demand or 
join in demanding a voting. 

(E) The Authority. the Central Bank and the 
Competent Authority may send one or more 
controllers to attend a General Meeting. but 
shall have no right to vote at such General 
Meeting. 

Article (34) 
(A) Uriless all the Shareholders approve to 

convene the General Meeting on shorter 
notice and without the requirement for 
newspaper publication (in which case a 
General Meeting may be convened in such 
manner as approved by the Shareholders), 
any calls for a General Meeting shall be 
made by a notice to be published in two 
Arabic local daily newspapers and by 
registered letters postage prepaid or 
electronically by email and/or SMS or in any 
other Way permitted by the Authority, at least 
twenty one (21) days before the specified 
date for the General Meeting. in the case of 
joint holders of any share. any such notice 
shall be despatched to the Shareholder 
whose name first appears in the Share 
Register of the Company in respect of that 
share. The call shall specify the place, day 
and hour of the meeting. any instruction 
necessary to join electronically, the agenda of 
the General Meeting and the rest of the 
information required in accordance with the 
Commercial Companies Law and 
Governance Control, and shall identify the 
General Meeting as the Annual General 
Meeting if that is the case. 

Article (35) 
The Board of Directors shall decide the agenda for 
General Meetings except for those General 
Meetings convened at the written request of 
Shareholders, the Auditor or the Authority, pursuant 
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to Article (42-) of these Articles of Association where 
those requesting or convening the General Meeting 
shall determine the agenda. 

Article (36) 

The Shareholders who wish to attend a General 
Meeting shall record their names in a special record 
to be prepared for this purpose at the main office of 
the Company or in an electronic register made 
available on the electronic platform in case the 
General Meeting is held virtually. not less than 
twenty-four (24) hours before the time specified for 
convening the General Meeting. The said record 
shall include the name of each Shareholder. the 
number of shares he holds, the number of shares 
represented by the delegate and the name of the 
Shareholder he represents, provided the delegate 
produces his form of delegation. The Shareholder 
or his delegate may be given a card to attend a 
meeting on which the number of votes he can cast 
whether as principal or as a delegate is written. 

Article (37) 

(A) The quorum required for the validity of a 
' General Meeting and the majority required to 

pass the resolutions thereat.‘ shall be subject 
to the provisions of the Commercial 
Companies Law. 

(B) If within half an hour from the time appointed 
for a General Meeting a quorum for the 
purposes of the Commercial Companies Law 
is not present, a second General Meeting 
'should be called which shall be re-convened 
after a period not less than five (5) and not 
exceeding fifteen (15) days from the date of 
the first meeting and the adjourned meeting 
shall be valid regardless of the number of 
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(C). ‘ Every Shareholder present in person or by 
his delegate shall have one vote for each 
share of which he is the holder. In case of 
joint holders. the vote of the Shareholder 
nominated by them shall be accepted to the 
exclusion of the votes of the other joint 
holders. Any corporation which is a 
Shareholder may by resolution of its board of 
directors or other governing body (in such 
written or electronic form as is reasonably 
acceptable to the Company) authorise a 
person as it thinks fit to act as its 
representative at any General Meeting and 
the person so authorised shall be entitled to 
exercise the same powers on behalf of the 
corporation which he represents as that 
corporation could exercise if it were an 
individual Shareholder. A vote demanded on 
the election of the chairman of a General 
Meeting or on a question of adjournment 
shall be taken forthwith. A vote on any other 
question shall be taken at such time as the 
chairman of a General Meeting directs. 

Article (33) 

(A) The Chairman of the Board of DirectOrs shall 
preside as chairman at each General 
Meeting and. in his absence. the Vice 
Chairman or. in the absence of both the 
Chairman and Vice Chairman, any member 
of the Board selected by the Board shall chair 
the General Meeting. In case the Board has 
not selected any member, the General 
Meeting shall be chaired by any person 
selected by the General Meeting. if the 
General Meeting is to discuss a matter 
relating to the Chairman of the meeting. the 
General Meeting shall select one of the 
Shareholders to chair the meeting during the 
discussions. 

(B) The Chairman shall appoint a rapporteur for 
the meeting and two vote counters to count 
the votes, provided the General Meeting 
approves their appointment. 
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(C) The Company shall cause minutes of 
' " proceedings at each General Meeting to be 

drawn up, to include the names of the 
Shareholders attending or represented. the 
number of shares held either in their own 
right or by their delegate. the number of votes 
represented, the resolutions adopted with the 
number of votes In favour and against and a 
sufficient summary of the discussions which 
took place at the meeting. Such minutes shall 
be entered in a special register and shall be 
signed by the chairman of the meeting, the 
Secretary of the meeting. the vote counters 
of the meeting and the Auditor. 

Article (39) 
Votes shall be cast in the way to be decided by the 
chairman of any General Meeting, unless such 
General Meeting decides a specific way for voting. 
voting shall be secret' In any case regarding electing 
Directors or removing them or questioning them. 

Article (40) 
A'Dire‘ctor shall not take part in voting, whether for 
himself or those who are represented by him, in 
respect of any matters relating to his private 
interests, any llability with respect to his 
management activity or regarding any conflict of 
interest or any dispute existing between him and the 
Campany. 

Article (41) 
(A) The Board of Directors shall convene a 

General Meeting, which is designated an 
- Annual General Meeting, once every year 

within four months following the end of the 
relevant financial year at the place and time 
specified in the notice for such Annual 
General Meeting. The Authority may request 
the Chairman of the Board or his replacement 
to call for the General Meeting in one of the 
following cases: 
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. if (30) thirty days have lapsed from the date 
specified to convene the meeting without the 
General Meeting having been called: 
if the number of the Board members falls 
below the minimum number required for the 
quorum; 
if at any time it appears to the Authority that 
there have been violations of the law or the 
Articles or mismanagement of the Company: 
if the Chairman of the Board or his 
replacement has failed to respond to the 
request of one or more Shareholders jointly 
representing ten per cent (10%) or more of 
the Company’s capital. 
if the Chaiman of the Board or his 
replacementfails to call a General Meeting in 
theabove cases within five (5) days from the 
date of the Authority's request. the Authority 
shall call for the General Meeting at the 
Company's expenses. 
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7. to release the members of the Board of 
directors and the Auditors from 

. responsibility or decide to charge them for 
being responsible as the case may be. or 
dismiss them from their positions; and 

8. ' any other matter which under these Articles 
of Association or the law ought to be 
transacted at an Annual General Meeting. 

Article (42) 
(A) In addition to the Annual General Meeting, 

the Board of Directors may convene a 
General Meeting as the Board may deem fit. 

(BI) A‘General Meeting shall be convened by the 
Board of Directors whenever one or more 
Shareholders holding shares representing 
not less than ten per cent (10%) of the share 
capital of the Company makes a written 
application for such General Meeting to be 
convened. The Board of Directors shall issue 
an invitation to convene the General Meeting 
within five (5) days of receiving such 
application. and the General Meeting shall be 
scheduled within a period not exceeding 
thirty (30) days. of the date of such invitation. 
lfthe Shareholders make an application for a 
General Meeting to be convened pursuant 
this Article, then such application shall state 
the objective of the General Meeting and the 
matters to be discussed, and such 
application must be signed by the applicants 
and be deposited at the main office of the 
Company. Furthermore, the applicant for the 
meeting shall provide a certificate from the 
Financial Market where the shares of the 
Company are listed, confirming the restriction 
to dispose the shares held by the applicant 
on his demand until holding the General 
Meeting. 

(C) The Board of Directors shall convene a 
General Meeting on demand by the Auditor. 
If the Board fails to issue an invitation to 
convene the General Meeting within five (5) 
days of receiving such demand. the Auditor 
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shall issue such invitation and the General 
Meeting shall be scheduled for a day which is 
at least fifteen (15.) days, but not in excess of 
thirty (30) days, of the date of such invitation. 

Article ('43) 
Subject to the provisions of the Commercial 
Companies Law, and the resolutions implementing 
it, these Articles of Association and except for the 
increase in Shareholders' liabilities, the Company 
may. with the approval of the Authority and the 
Central Bank amend the Memorandum of 
Association or the Articles of Association by way of 
Special Resolution. 

3) 

b) 

Article (44) 

Subject to the provisions of Cemme‘rcial 
Companies Law and these Articles of 
Association. a .  General Meeting shall have 
competence to review all matters relating to the 
Company. The General Meeting may not discuss 
matters that were not entered in the agenda. 
However, the General Meeting shall have the 
right to discuss serious matters that are revealed 
during the meeting. If the Authority or a 
Shareholder or number of Shareholders 
representing at least five per cent (5%) of the 
share capital of the Company request that 
particular issues he entered on the agenda, the 
Board of Directors shall grant the request. 
otherwise the General Meeting shall have the 
right to discuss these matters. 

Listing an item In the agenda of the General 
Meeting before the General Meeting but after the 
publication of the invitation: 
The Shareholders shall have the right to apply to 
list a new item or items in the agenda of the 
General Meeting before the meeting of the 
General Meeting but after publishing the 
invitation, subject to the following conditions: 

A 
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1.- The application for listing an item shall be 
submitted by a number of Shareholders 
representing five per cent (5%) of the 
Company's capital or more; 

2. The application shall be submitted to the 
Authority within five days from the date of 
publishing the General Meeting invitation: 

3. The new item shall be clear and specific and 
not contradict the provisions of the 
Commercial Companies Law or the 
resolutions and regulatiOns issued in 
implementation thereof: 7 

4. The application shall be in writing and signed 
by the applicant; 

5. The Company shall notify the Shareholders 
of the request to list the new item or items in 
the same way in which the invitation to 
convene the General Meeting was issued or 
any other way the Authority approves. at 
least five (5) days before the date set for the 
General Meeting, and the notification shall 
include the new item and related documents. 

c) Listing an item in the agenda of the General 
Meeting during the General Meeting: 

The Shareholders shall have the right during the 
meeting of the General Meeting to apply to list a 
new item or items in the agenda of the General 
Meeting, subject to the following conditions: 
1. The application shall be submitted by a 

number of Shareholders, representing ten 
per cent (10%) of the Company's capital or 
more; 

2. The new item be clear and specific and not 
contradict the provisions of the Commercial 
Companies Law and the resolutions and 
regulations issued in implementation thereof; 

3. The application for listing must be in writing 
and signed by its applicant; 

4. The application shall be submitted to the 
chairman of the General Meeting before 
starting the discussion of the agenda; 

5. The chairman of the General Meeting is 
obligated to agree to the listing of the item 
once the above conditions are met. and the 
applicants. if their application for listing is 
refused, shall have the right to request to 
present the application to the General 
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Meeting to consider whether or not the item 
Shall be listed before starting to discuss the 
agenda of the General Meeting and voting on 
such application shall be by majority of the 
shares represented at the meeting. 

However. it is prohibited to list a new item on the 
agenda of the General Meeting during the meeting 
in the following two cases: 

0 If the resolution required on the new item is 
a Special Resolution of the General Meeting. 

o if the new item relates to the dismissal of all 
or some of the members of the Board of 
Directors. 

d) Subject to any other requirements required by 
the Commercial Companies Law. the General 
Meeting may. through a Special Resolution. 
decide the following actions: 

1. Increase the share capital or reduce the share 
capital. 

2. Dissolution of the Company Or its merger with 
another company. 

3. Sale or disposal of any business of the 
Company. 

4. Extension or reduction of the term of the 
Company. 

5'. Issue Sukuk or Bonds by the Company. 
6. To allocate a percentage of the annual profit 

or accumulated profits for social responsibility 
in accordance with the provisions of Article 
(244) of the Commercial Companies Law. 

7. Subject to the approval of the Authority and 
the Central Bank. to amend the Company's 
Memorandum and Articles of Association. 

8. .In case the Company sells fifty~one per cent 
(51%) or more of its assets (its holdings), 
whether the sale will take place in a single 
transaction or through several transactions. 
within a year from the date of the first deal or 
transaction. 

9. Participation of a strategic Shareholder. 
10. Convert the cash debts into shares in the ‘ 
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'11. Issue employee incentive scheme by owning 
shares in the Company. 

12. Add a premium to the share's par value. 

13. Incorporate the reserve into the Company's 
capital. 

14. Split the nominal value of the Company‘s 
shares. 

15., Company transformation. 
16; Extend the liquidation period. 
17. The Company buying its own shares. 

18. Any other matters in respect of which the 
Commercial Companies Law requires the 
Issuance of a Special Resolution. 

Article (45) 

All Resolutions passed by a General Meeting in 
accordance with the Commercial Companies Law- 
and in accordance with these Articles of Association. 
shall be binding on all the Shareholders including 
Shareholders who oppose any such Resolution and 
Shareholders absent from such General Meeting. 

Part Six 
The Audltor 

Article (46) 

The Company shall have one or more Auditors, who 
shall satisfy the eligibility criteria set out in the 
Commercial Companies Law, to beappointed at a 
General Meeting to hold office from the conclusion 
of that meeting for one renewable year until the 
conclusion of the next General Meeting following 
thereon (at which Meeting their appointment may be 
renewed). and shall fix their remuneration. Such 
appointment and the discharge by the Auditor of his 
duties shall conform to the applicable laws and 
regulations for the time being in force. The 
Shareholders in a General Meeting may fill a casual 
vacancy in the office of an Auditor and any Auditor 
thus appointed shall hold office until the conclusion 
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of the General Meeting next following thereon. but 
he shall be eligible for re—appointment. The Auditor 
may not be appointed for auditing the Company's 
accounts for a period exceeding six (6) successive 
years from the date of the appointment. In such 
case, the partner responsible for the auditing must 
be changed after the completion of three (3) 
successive years. The Auditor shall audit the 
accounts forthe financial year in respect of which he 
has been appointed. 

Article (47) 
The Auditor shall have the powers and bear the 
responsibilities according to the Commercial 
Companies Law and he shall In particular have the 
power to examine at any time all the books and 
records of the Company and any other related 
instruments and he may ask for any clarification he 
deems necessary for the performance of his duties 
and also he shall have the power to verify the 
Company’s assets and liabilities. if he is unable to 
exercise these powers, he may state that in writing 
in a report to the Board of Directors and if the Board 
of Directors fails to allow the Auditor to perform his 
duties. the Auditor shall send a copy of his report to 
the Authority and the Competent Authority and place 
such report before the Annual General Meeting. 

Article (48) 
(A) The Auditor shall audit the financial accounts 

of the Company and verify compliance with 
the Commercial Companies Law and these 
Articles of Association and shall submit a 
report on the outcome of his examination to 
the Annual General Meeting and send a copy 
thereof to the Authority and the Competent 
Authority. 

(B) The Auditor shall be given all notices of and 
other communications relating to any 
General Meeting that any Shareholder is 
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entitled to receive. The Auditor shall attend all 
General Meetings and give his opinion on all 
matters relating to his duties and In particular 
concerning the accounts of the Company. 
The report of the Auditor should include the 
information outlined in articles (247). (248) 
and (252) of the Commercial Companies 
Law. 

mew 
Financial Afllrs or the Comany. 

Artlole (49) 
(Aj The Board of Directors shall cause to be kept 

such proper books of account as are 
necessary to give a true and fair view of the 
state of the Company's affairs and to explain 
its transactions. which books aforesaid shall 
be maintained in accordance with 
internationally accepted accounting 
principles consistently applied. The Board of 
Directors shall be entitled at all times during 
normal business hours to inspect such books 
of account. No Shareholder of the Company 
shall be entitled to inspect such books of 
account unless authorised to do so pursuant 
to a resolution of the Board of Directors to 
that effect. 

(B) The financial year of the Company shall 
commence on 1 January and end on 
3—1 December each year. 

Article (50) 
(A) The Board of Directors shall prepare a report 

about the Company's activities during the 
financial year and its financial position at the 
end of such year and any proposed 
distribution of the net profits. 

(B) The Board of Directors shall prepare 
accounts for every financial year including 
the balance sheet as at the» last day of such 
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(C) 

(DI 

(E) 

(F) 

{6) 

(H) 

The accounts of the Company shall be 
prepared in accordance with international 
accounting practices and standards. Such 
accounts shall give a true and fair view of the 
profits or losses of the Company at the end 
of the financial year and shall comply with 
any other requirements of applicable law and 
those prescribed by the Authority and the 
Central Bank. 

The financial statements shall be approved 
and signed by the Directors or the Chairman, 
In addition. the Auditor shall approve and sign 
such financial statements. ' 

The accounts for the financial year shall be 
reviewed by the Auditor, who shall prepare a 
report on them. Such accounts shall be 
approved by the Board of Directors and 
presented to the Annual General Meeting 
together with the Auditor’ 3 report within four 
(4) months from the end of the financial year 
of the Company. 

The Company shall provide the Authority and 
the Competent Authority with a copy of the 
accounts and the Auditor's report. 

The Company shall comply with the 
directions and requirements of the Central 
Bank with respect to the preparation, 
presentation and declaration of the accounts 
and any proposed appropriations to be made. 

The annual balance sheets and profit and 
loss account shall be published in M0 daily 
local newspapers, one of them in Arabic, 
vvithln fifteen (15) days of their approval at the 
Annual General Meeting. 

Any Shareholder shall be entitled to be 
furnished on demand and without charge with 
a copy of the last balance sheet of the 
Company, all annexures thereto and the 
Auditor's report; and at his own expense, with 
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copies of these documents for the two '(2) 
immediately preceding years. which copies 
shall be supplied within fourteen (14) days of 
demand. 

Article (51) 

Such percentage to be determined by the Board of 
Directors shall be deducted from the aggregate- 
annual income in respect of the depreciation of the: 
Company’s fixed assets. 

Article (52) 
(A) The annual net profits of the Company. after 

“deduction of all general expenses and other 
costs. shall be distributed in the following 
manner: 

1. ten per cent (1 0%) thereof shall be deducted 
and set aside by way of legal reserve, 
provided that such deduction shall cease 
when the total amount of such reserve shall 
aggregate to fifty per cent (50%) of the paid- 
up capital of the Company, and if such legal 
reserve decreases, then such deduction 
shall be resumed: 

.25 another ten per cent (10%)‘thereof shall be 
deducted and set aside by way of a regular 
reServe. provided that such deduction shall 
cease upon a resolution being passed by a 
General Meeting upon a proposal made by 
the'Board of Directors or upon such regular 
reserve amounting to ten per cent (10%) of 
the paid up share capital of the Company: 
such regular reserve shall be employed for 
such purposes as may be decided upon by 
the General Meeting by a proposal to be 
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:3; after deducting the “above amounts, an 
amount not exceeding ten per cent (10%) of 
the balance remaining of the net profits shall 
be allotted to pay the remuneration of the 
Board of Directors as outlined above; and 

4. the balance remaining of the net profits shall 
either be distributed among the 
Shareholders as additional profits or be 
carried forward, as recommended by the 
Board of Directors, to the next year or 
allocated to form a special reserve as 
determined by the Board of Directors. 

(34) Any dividend. interest or other moneys 
payable in cash in respect of shares shall be 
paid to the holder (or, in the case of joint 
holders, to the joint holder who is first named 
in the Share Register), or as the case may 
be, to such person as the holder or joint 
holders may in writing direct in accordance 
with the requirements of the Authority and the 
Financial Market Where the Company‘s 
shares are listed. 

Article (53) 
The legal and regular reserves shall not be 
employed for purposes other than their original 
purposes, except as decided by the General 
Meeting in such ways as to achieve the interests of 
the Company. The legal and regular reserves may 
not be distributed as dividends among the 
Shareholders. But any amounts in surplus over the 
percentage fixed in' Articles 52(A) (i) and 52(A) (ii) 
shall be distributed as dividends to the Shareholders 
in non-profit generating years. provided that the 
legal reserve shall not be used in distribution of 
profits exceeding fifty per cent (50%) of the paid-up 
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(D) The Company may send any notice or other 
documentation Under these Articles to any 
Shareholder or Board member by any of the 
following means of communication as the 
same may be determined by the Company in 
its sole discretion and as such may be 
permitted by the relevant authorities from 
time to time: 

1. By registered mail to the Board member's or 
Shareholder's registered address; 

2. By hand delivery to the Board member's or 
Shareholder's registered address: or 

3'. By electronic mail to the Board member's or 
Shareholders’ email address. 

4. All Shareholders present personally or by 
' proxy at any General Meeting of the Company 

shall be deemed to have received notice to 
attend the General Meeting or any adjourned 
General Meeting thereof and the business of 
that General Meeting. 

Part Nine 
Dissolution and Ligujgation 

of the Company 

Article (56) 
Mthout prejudice to the provisions of the 
Commercial Companies Law, the Company shall be 
dissolved for any of the following reasons: 

(i) the expiry of the term provided for in these 
Articles of Association, unless such term Is 
renewed in accordance with the rules 
provided in these Articles; 

(ii) the fulfilment of the objects for which the 
Company was established: 

(iii) the loss of all or most of the assets of the 
Company. so that the investment of the 
balance shall not be economically 
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(iv) merger in accordance with the provisions 
of the Commercial Companies Law: 

(V) a Special Resolution is passed at a 
General Meeting to terminate the term or 
the Company; or 

(vi) The issuance of a judgment to dissolve. 
the Company. 

Article (57) 

If the accumulated losses of the Company reach half 
of its issued share capital, the Board of Directors 
shall within thirty (30) days from the date of 
disclosure to the Authority of the periodical or annual 
financial statements invite the General Meeting to 
pass a Special Resolution to dissolve the Company 
prior to the expiry of its term or to continue the 
activity of the Company. 

Article (58) 

Subject to the provisions of the Commercial 
Companies Law and the requirements of the 
Authority, the Competent Authority and the Central 
Bank, upon the termination of the Company, if in 
case of its dissolution before the specified date. the 
General Meeting shall decide by Special Resolution. 
at the request of the Board of Directors, the 
procedure relating to its liquidation and shall appoint 
one or more liquidators and decide their powers and 
accordingly the powers of the Board of Directors 
shall cease upon the appointment of such 
liquidators. The remaining powers vested in the 
general meeting under the Commercial Companies 
Law shall continue for the period till the discharge of 
the liquidators. 
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P_a__rt Ten 
General Provisions 

Article (59) 
The resolutions, acts or decisions of the Board of 
Directors shall be sufficient to effect any matter 
requiring to be done by and within the powers of the 
Company and not expressly required by the 
Memorandum of Association of the Company or 
herein by these Articles to be effected by the Board 
of Directors itself or the Company in General 
Meeting or in any particular manner. 

The Memorandum of Association of the Company 
and these Articles shall bind the Company and all 
persons from time to time being or becoming the 
Shareholders thereof to the same extent as if they 
respectively had been signed by each Shareholder. 

Article (60) 
Without prejudice to the provisions of the. 
second paragraph of this Article, all contracts 
on behalf of the Company shall be in writing 
under the Common Seal of the Company or 
executed in such other manner as the Board 
of Directors may from time to time by 
resolution so determine. 

(A) 

(B) All contracts in the ordinary course of 
business, cheques, promissory notes, drafts, 
bills of exchange and other negotiable and 
transferable instruments and all receipts for 
monies paid to the Company shall be signed, 
drawn, accepted. endorsed or otherwise 
executed, as the case may be, in such 
manner as the Board of Directors shall from 
time to time by resolution so determine. 

Article (61) 
The Board of Directors shall provide for the safe 
custody of the Common Seal of the Company, which 
shall only be used by and in accordance with their 
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Article (65‘) 
A copy of the Memorandum ofAssociation and these 
Articles and of any amendments thereto shall (i) at 
all times be kept at the main office of the Company 
and shall be open to inspection at any time by any 
person during normal business hours of the 
Company, (ii) be posted on the Company‘s website, 
and (iii) shall be sent to a Shareholder upon his/her 
request, but at his/her expense. 

Article (66) 
The Company shall comply With and abide by all the 
provisions of the applicable laws and regulations for 
the time being in force in the Emirate of Dubai 
(including without limitation, the provisions of the 
Commercial Companies Law and any amendments 
thereto) and should any of these Articles of 
ASSOciation at any time conflict with such laws and 
regulations the relevant law or regulation shall 
prevail to the exclusion of the Articles of Association 
or part thereof With which 'it is in conflict. 

Article (67) 
In case of any conflict between the Arabic text and 
the English text of these Articles of Association, the 
Arabic text will prevail. 

Article (68) . 

These Articles of Association shall be. kept and 
published aocording to the Commercial Companies 
Law 
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