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Date: 13" February 2017
Ref: LD/B/FS/17/002
Mr. /Hasan Abdul Rahman Al Serkal

Executive Vice President & Chief Operations
Officer

Dubai Financial Market

Dubai-United Arab Emirates

Results of the First Board of Directors
Meeting for 2017
of Drake & Scull International PJSC
(the “Company”)
The Board of Directors of Drake & Scull
International PJSC held their First meeting on
Monday 13" of Monday 2017 at 3:00 PM at
the Emirates Towers Hotel, and the results are
as seen below:

1. The Board of Directors approved

previous minutes of meeting and all

resolutions approved by circulation.

2. The Board of Directors reviewed and
approved the preliminary unaudited
financial results of the Company for the
year 2016.

3. The Board of Directors discussed an
urgent matter raised in the meeting in
relation to the possibility of undertaking
a recapitalization programme for the
Company.
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In view of an extensive strategic review and—

commissioned detailed studies of the
Company’s operational and financial
position, the Board highlighted the need for
Drake & Scull to raise capital for the
Company’s ongoing and future funding
requirements.

The Board reviewed the recommendation
to propose to shareholders a capital
restructure, which will involve mainly the
following two phases:

- Phase 1 - Capital Reduction: Reducing
up to [50%)] of the share capital of the
Company via cancellation on a pro-rata
basis of shares to extinguish
accumulated losses and facilitate the
raising of new equity capital;

- Phase 2 - Rights Offering: Following
Phase 1, phase 2 aims at raising AED
500,000,000 in equity by issuing new
shares to a strategic investor “ Tabarak
Investment LLC”" subject to the
proposed capital reduction in Phase 1
being approved and successfully
implemented.

- The proposed -capital
subject to the approval of the
Company’s shareholders and the
Securities and Commodities Authority.
The Board intends to call for an Annual
general assembly during [April} 2017 to
provide details of the capital restructure
and vote on resolutions giving the
Board the necessary authorizations to
implement the Capital Restructure.

restructure is

4. The Board of Directors approved calling
for the Annual General Assembly to
convene on April 2017 and set its
agenda and to determine the date and
time of meeting in coordination with
the Securities and Commodities
Authority.
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Fadi Saba
Board Secretary
Drake & Scull International PJSC
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