Drake & Scull

Date: 29 April 2018
Ref: LD/B/FS/18/06

Mr. Hasan Abdul Rahman Al Serkal
Executive Vice President & Chief
Operations Officer

Dubai Financial Market
Dubai-United Arab Emirates

Results of the Second Board of

Directors Meeting (“BOD”) for 2018
of Drake & Scull International PJSC

(the “Company”)

The Board of Directors of Drake & Scull
International PJSC held the Second BOD
meeting on Thursday 26™ April 2018 at

9:30 AM, and the results are as follows:

1. The Board of Directors ratified previous
minutes of meeting and all resolutions
taken therein.

2. The Board of Directors approved to
elect Mr. Abdulla Atatreh as the
Chairman of the Company and Mr.
Ahmed Saeed Brouk Al Hamiri as Vice-
Chairman.

3. The Board of Directors approved
appointing the following gentlemen as
members in the Audit Committee:

- Mr. Ahmed Saeed Brouk Al Hamiri
(Chairman)

- Mr. Khamis Buamim

- ,Mr. Ahmad Kilani
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4. The Board of Directors approved

appointing the following gentlemen as
members in the Nomination and
Remuneration Committee:

- Mr. Abdulla Algurg (Chairman)
- Mr. Ahmed Saeed Brouk Al Hamiri
- Mr. Ahmad Kilani

5. The Board of Directors approved
appointing the following gentlemen as
members in the Investment Committee:

- Mr. Abdulla Atatreh (Chairman)
- Mr. Mohamad Atatreh
- Mr. Ahmad Kilani

6. The Board of Directors approved issuing
new POAs for the management of the
Company and authorized the Chairman
to issue the POAs.

7. The Board of Directors reviewed the
proposal received from the General
Assembly pertinent to the increase of
the capital of the Company through the
entrance of a new Strategic Partner/ or
through the issuance of Convertible
Sukuk which can be converted to
shares in the capital of the Company,
the BOD realizes the need to diversify
the liquidity sources available to the
Company to support its operational
needs and its working capital both for
current and future projects and as part
of phase two of the Company’s capital
restructuring initiated post its capital
reduction by the previous management,
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the BOD resolved upon the following:

a)

b)

Drak: R

Not to proceed with the proposal of
raising the capital of the Company
through the entry of a new Strategic
Partner.

To proceed with the proposal of
issuing convertible Sukuk noting that
the proposed issuance is still under
study and being discussed with
various specialized financial parties
albeit the discussions today are
mainly  revolving around the
issuance of 5 years -convertible
Sukuk up to a maximum amount of
AED 1 billion or its equivalent in any
other currency through a private
offer and to be converted to shares
in the Company at a price of AED
2.7 per share and that these are the
key features of the Sukuk that the
BOD aims to achieve but it is
important to note that the final
structure and conditions of the
issuance will depend upon the
general sentiment within the Debt
Equity markets and investor
appetite. Furthermore, this is to
confirm that this updated proposal
supersedes the previous proposal
issued on the 28" of March 2018 as
part of the Company’s 1% BOD
meeting results for the year 2018
which included an issuance at AED
3 per share conversion or a 25%
discount to market price at maturity.
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Further, the Board of Directors will<
coordinate with the Securities and
Commodities Authority (SCA) to
obtain the necessary regulatory
approvals and to raise the pertinent
recommendations including the final
Sukuk conditions such as conversion
price and maturity and conversion
dates to the upcoming General
Assembly meeting scheduled to
convene thereafter.

8. The Board of Directors approved the
various support initiatives provided by
the current Strategic Partner (Tabarak
Investment) to the Company until the
issuance of the convertible Sukuk is
completed. The Support initiatives
includes Shariah Compliant Interest free
loans (Qard Hasan) and support to
secure new banking facilities for some
new projects in addition to awarding

DSI and its subsidiaries new
construction  contracts relating to
Tabarak related entities and/or
subsidiaries.

The Board of Directors approved to
appoint Mr. Fadi Saba as the Board
Secretary.

10. No Other Matters.

Sincerely yours,
Fadi Saba

Board Secretary
Drake & Scull International PJSC
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