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Articles of Association of
Aramex
PJSC

Introduction

Aramex PJSC was established as a limited
liability company and thereafter converted to a
public joint stock company in accordance with
Federal Law No. (8) of 1984 and its amendments
and Ministerial Resolutions in implementation
thereof. Aramex PJSC is registered at the
Department of Economic Development in Dubai
and holds commercial license number 570398
issued on 18 June 2005.

In compliance with the terms of Federal Law No.
(2) of 2015 Concerning Commercial Companies
and its amendments, the amendments made to
these Articles have been approved, upon a
Special Resolution of the General Assembly, in
its meeting for that purpose on [e],[e].

Therefore, it has been agreed that the following
shall be the Articles of Association of the
Company:

In these Articles the following expressions shall
where the context allows have the meanings set
opposite each of them respectively. Where
undefined expressions appear in these Articles,

0 JULSO1)]

il allasl)
Salyl Ay

Gl AGES 0 B (faol) oalf A58 s
mj dale Laaliw AS),J: él dj;i Asj EJJ..\M z\:djj.u.o
chhally adlaaty VAAE A (A) a8 (gala¥) (eilall
Loalaidy) doatil) Byils (g Asisa A5 cad 3381 4 )54l
Bala (OVYAA) a8y dylaill dad )l Jesty . 0 B

Yoo sug VA Ryl

Yore dud (V) &) elady) sl sl ae Luils
S el slaiel & cadlpanty dlatll clSal ol
Laasanll Gonanl) ilge e ol Hlaill 13 e i
s b panl) 1ag) Cudabcadal Al pals i

[o] 8lsall [o]

P Al I ol Sl e BEY) & 3 cade

Sl adull ulall 55 ¢l Jlaill 1

i s paill Blaw Jom Wi lgie S 0 523adl)

O (8 Dlell Caupatll adiey (Aipea e uled Cida

the definition included in the Law or the
Governance Guide shall be adopted:

State: means United Arab Emirates.

Law: means Federal Law No. (2) of 2015
concerning Commercial Companies and its
amendments.
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SCA: means the Securities and Commodities
Authority in the United Arab Emirates.

Competent Authority: means the local
department of economic  development
concerned with issuing the license for carrying
out the activities.

Company: means Aramex PJSC.

Articles of Association or these Articles: means
these Articles of Association as amended from
time to time.

Dirham: means the official currency in the
United Arab Emirates.

Market: means  the Dubai Financial
Marketsecurities market licensed-inthe State by
the-SCA in which the shares of the Company
have been listed.

Board of Directors: means the board of
directors of the Company.

Board Director(s): means the person or entity
appeinted—tothat performs the function of
member of the Board of Directors of the
Company.

Management: means the executive
management of the Company as determined by
the Board of Directrors, including but not limited
to, the general manager / the executive
manager, the chief executive officer or the
managing director authorized by the Board
Directors and their deputies to manage the
Company.

Corporate Governance: means the set of
principles, rules, standards and procedures
providing for institutional compliance in
managing—the Company’s relationships and
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management in accordance with the applicable
regulations in the State and the international
standards and methods through specifying the
responsibilities and duties of the Board Directors
and the Management of the Company while
taking into consideration the protection of the
rights of Shareholders and stakeholders.

Governance Guide: The Chairman of Authority’s
Board of Directors’ Decision no. (3/Chairman) of
2020 Concerning Approval of Joint Stock
Companies Governance Guide or any decisions

0 JULSO1)]

Gllgpus 2aa3 DA e cllly Lallall Cullaly
Wl adawll slaYly HlaY) Cdae bl il
Oradludll gis laa Jlie¥) 8 WY s AS5Al

lad) el

u,«gfv Jb§ 2 gt JJL«AS‘ Z\.AS)AJ\ d:\b Z\ASJAJ‘ dgh
slaie) gla Y Yo Dl (o fY) A Aigdl 8)a) alaa
8 )i Al el daaladl @lS)al dSes Jul

to amend or supersede it.

Electronic Voting: A type of voting that uses
electronic means to either assist in or perform
the process of collecting and counting the votes.

Special Resolution: means a resolution that has
been passed by the majority of three quarters of
the shares represented in the General Assembly.

Cumulative Voting: means each shareholder has
a number of votes equal to the number of
shares held by such shareholder. Such votes can
be provided to a single nominated director or
distributed among more than one nominated
director provided that the numbers of votes to
be given to such group of nominated directors is
not more than the number of the votes held by
such shareholder in any case whatsoever.
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Transaction: An event that may affect a
company’s assets in the market, liabilities and
net value in terms of transactions, contracts or
agreements concluded by the company and any

e JLS0I)1

S Gedl 8358 Jeal Ao i s :ddial)

Gl o agie ol C bt (e Lgiad Al ol Ll

g e gl oot oAl el gy (S8l gays

other transactions determined by SCA from time
to time under decisions, instructions or
circulations issued thereby.

Related Party(ies): The chairman and members
of the Board of Directors, members of the
Senior Executive Management of the Company,
employees of the Company, and the companies
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in which any such persons holds 30% or more of
its capital, as well as Subsidiary Companies, or

Sister Companies or Affiliate Companies.

Senior Executive Management: The executive
management of the Company, including the
general manager, the executive manager, chief
executive officer, and the managing director
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delegated by the Board of Directors to manage
the Company, and their deputies and those
acting in their stead.

Subsidiary Companies: A company under the
Parent Company umbrella.
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Sister Companies: A company belongs to the

same group to whom another company belongs.

Affiliate Companies: The company associated

with another company under a cooperation and

coordination contract.

Parent Company: A company related to a

subsidiary company through any of the

following relationships:
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company relating to the subsidiary
company.

PART ONE Ja )
ESTABLISHING THE COMPANY o 5
Article 1 Y alall

The name of the Company is Aramex PJSC (a
public joint stock company).

Article 2

The head office of the Company and its legal
place of business shall be in the Emirate of
Dubai. The Board of Directors may establish
branches, offices and agencies for the Company
inside and outside the State.

Article 3

The fixed term of the Company shall be (99)
ninety nine Gregorian years commencing from
the date the Company is registered in the
commercial register.
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Such term shall be automatically renewed for
similar successive terms unless a Special
Resolution of the General Assembly is issued to
amend the term of the Company or terminate
the same.

Article 4

The objects that the Company is established for
shall be in compliance with the provisions of the
laws and regulations in force in the State.

The objectives for which the Company was
established is to invest, establish and manage
commercial and industrial projects, including
owning companies operating in the
transportation of goods, documents, credentials
throughout land, marine and air, warehousing
and logistics services, e-commerce, and all
services and activities related thereto.

To establish, contribute to, participate in, er
acquire, hold and otherwise own, shares,
securities or other interests in companies, and
projects entities, or enterprises, engaged in any
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aspect related to the objects of the Company or
any expansion of the Company or its other
businesses or carrying on business similar to the
business carried on by the Company or which
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may assist the Company to achieve its objects,
both inside and outside the State, and to sell,
dispose of, hand over, exchange, encumber, rent
or lease any such shares, securities or interests
which it may own to its Subsidiary Companies or
to third parties.eperating—or—investing—in

. . . ol ,

To manage activities and projects mentioned
previously within the State or abroad.
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To engage in any business or activity whatever
its nature, which is according to the Board of
Directors’ opinion, relating or supplementary to
any of the Company’s objects, or would directly
or indirectly enhance the value or increase the
profitability of all or any of the Company’s
undertakings, property and assets and to
support the interests of the Company or its
shareholders.

To carry out all operations which, in the opinion
of the Board of Directors’ results in achieving all
or any of the objects referred to above or is
considered supplementary thereto.

To own, use, trade in and dispose of all kinds of
patents, trademarks, certificates, franchises,
intangible and technical proprietary rights the
Company thinks necessary for its works, in all
kinds of legal disposals.

The Company may have connection or engage,
in any way, with authorities, companies or
institutions practicing business similar to its
own, or that may collaborate with it to realize its
purpose within or outside the State. It may
purchase such authorities, companies or
institutions or attach same thereto, under any
legal contract such merger, amalgamation,
contribution or otherwise.

Undertake in general all commercial and
financial transactions directly or indirectly
related to the above objects or likely to facilitate
or increase the Company's business whether
core, ancillary to the Company’s objects and
business or as deemed appropriate by the Board
of Directors.

To achieve the forgoing object, the Company
may enter into contracts, arrangements or
obligations and implement such contracts
arrangments and obligations, draw, accept and
negotiate negotiable instruments, open and
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10.

11.

operate bank accounts.

To borrow and raise money in any manner for
the purpose of the business of the Company or
of any company in which the Company is
interested for any period of time with or without
security on any or all of the assets of the
Company and to secure the repayment of any
money borrowed, raised or owing by mortgage,
charge, standard security, lien or other security
upon the whole or any part of the Company’s
property or assets (whether present or future),
issue guarantees, contracts of indemnity and
suretyship of all kinds, invest monies and deal
with such investments on its own account and
generally to institute, participate in or promote
commercial and mercantile enterprises and
operations of all kinds in relation to or for the
purpose of the business of the Company and to
do all such other things as may be considered to
be incidental to or conducive to the above
objects or any of them.

The above objects clause shall be interpreted
liberally and in its widest meaning and shall not
be narrowly interpreted.

The Company may also carry on any other new
business or activity or establish any new branch,
company, partnership, association or other
entity or establishment in the State or outside
the State.

PART TWO
THE CAPITAL OF THE COMPANY

Article 5

The issued capital of the Company is determined
at (1,464,100,000) One Billion and four hundred
and sixty four million and one hundred thousand
UAE Dirhams, divided into (1,464,100,000) One
Billion and four hundred and sixty four million
and one hundred thousand shares, the value of
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each share is 1 one UAE Dirham, all of the shares
are cash shares paid in full. All the shares of the
Company shall be equal in all aspects.

Article 6

All the shares in the Company are nominal. The
percentage of the State and/or the Gulf
Cooperation Council (GCC) Nationals, including
the entities wholly owned by them, participating
at any time during the existence of the Company
should not be less than 51% of the share capital.

Article 7

The shareholders shall only be liable for the
Company's liabilities and losses in proportion to
their shareholding in the Company. Such
liabilities may only be increased pursuant to the
unanimous approval of the shareholders.

Article 8

Ownership of any share in the Company shall be
deemed an acceptance by the shareholder to be
bound by these Articles and the resolutions of
the Company’s General Assemblies. A
shareholder may not request a refund for
amounts paid to the Company in consideration
of his/her shareholding in the capital.

Article 9

A share shall be indivisible.

Article 10

Each share shall entitle its holder to a proportion
equal to that of other shareholders without
distinction (i) in the ownership of the assets of
the Company upon dissolution, (ii) in the profits
as stated hereinafter, (iii) in attending the
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General Assembly meetings and (iv) in voting on
the resolutions thereof.

Article 11

The Company must abide by the laws, rules and
regulations applicable in the Market including
the laws, rules and regulations relating to the
issuance and registration of the Company’s
shares, trading of those shares and transfer of
title thereof and any rights arising therefrom
without the need to amend these Articles where
their provisions are contradictory to those of the
applicable laws and regulations.

The Company’s shares may be sold, transferred,
pledged, or otherwise disposed of in accordance
with the provisions of these Articles and and the
regulations of the Market where the shares of
the Company are listed. Transfer of shares title
or any other procedure or disposal thereof shall
only become effective from the date of being
registered in the Share Register at the Market
where the shares are listed.

In the event of a death of a shareholder, his/her
heirs shall be the only persons to be approved
by the Company as having rights or interests in
the shares of the deceased shareholder. Such
heir shall be entitled to dividends and other
privileges which the deceased shareholder had.
Such heir, after being registered in the Company
in accordance with these Articles, shall have the
same rights in his/her capacity as a shareholder
in the Company as the deceased shareholder
had in relation to such shares. The estate of the
deceased shareholder shall not be exempted
from any obligation regarding any share held by
him/her at the time of death.

Any person who becomes entitled to rights to
shares in the Company as a result of the death
or bankruptcy of any shareholder, or pursuant to
an attachment order issued by any competent
court of law, should within thirty days:
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a.

produce evidence of such right to the Board of
Directors; and

select either to be registered as a shareholder or
to nominate another person to be registered as
a shareholder of the relevant share.

Article 12

A shareholder’s heirs or creditors may not, for
whatsoever reason, request the attachment of
the Company's books or assets. They also may
not request to divide those assets or sell them in
one lot because the shares are not divisible, nor
to interfere in any way whatsoever in the
management of the Company. Those heirs and
creditors must, when exercising their rights, rely
on the Company’s books, inventories, balance
sheets and resolutions of the General Assembly.

Article 13

The Company shall pay dividends on shares to
the last holder of such shares whose name is
registered in the Shareholders’ Register on the
date specified by the General Assembly for
distributing said profits, in compliance with the
regulations and decisions issued by the SCA.
Such holder shall have the sole right to the
profits due on those shares whether these
profits represent dividends or entitlements to
part of the Company’s assets in the event of
liquidation.

Article 14

Subject to the provisions of the Law, the share
capital of the Company may be increased after
obtaining the approval of the SCA by issuing new
shares of the same nominal value as the original
shares or of the same nominal value plus a
premium. The share capital of the Company may

11
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also be reduced after obtaining the approval of
the SCA.

New shares may not be issued at less than the
nominal value thereof. If such shares are issued
at a premium, such premium shall be added to
the legal reserves even if, by doing so, the legal
reserves exceed half of the share capital.

Increase or a reduction of the share capital shall
be resolved by a Special Resolution of the
General Assembly, pursuant to a
recommendation of the Board of Directors in
both cases, and after reviewing the auditors’
report in case of a reduction. In the case of an
increase, the resolution must state the amount
of the increase, the value of the shares issued
and any preemption rights to existing
shareholders. In the case of a decrease in the
share capital, the resolution must state the
amount of decrease and the method of its
implementation.

Subject to Article 61 of these Articles, the
shareholders shall have priority to subscribe to
the new shares. Subscription to new shares shall
be governed by the rules of subscription to the
original shares, with the exception of the
following cases:

Contribution by the Strategic Partner that will
bring benefits to the Company and will increase
its profits.

Capitalization of Cash Debts payable to the
Federal Government, the Local Governments
and the public authorities and establishments in
the State, the banks and the financing
companies.

Scheme to encourage the personnel of the

Company through a scheme aiming at
recognising the outstanding performance and
increase the profitability of the Company by

12
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having the employees
shares.

holding Comoany’s

Converting Bonds or Sukuk issued by the
Company into shares.

In all cases, the Company must obtain all the
required approvals from SCA and approves the
relevant increase in capital by way of Special
Resolution.

PART THREE
LOAN DEBENTURES

Article 15

Subject to the provisions of the Law, the General
Assembly may resolve by a Special Resolution,
after obtaining the approval of the SCA and the
Competent Authority, to issue bonds of any
nature. The resolution shall determine the value
of the issue, the terms of issuance and their
convertibility into shares. The General Assembly
may also resolve to delegate the Board of
Directors to determine the date and conditions
of said issuing, provided that such date shall not
exceed one year from the date of approval of
the delegation, as deemed appropriate by the
Board of Directors, provided that the debt is
reflected in the commercial register, in addition
the SCA and the Competent Authority shall be
notified.

PART FOUR
BOARD OF DIRECTORS

Article 16

The Company shall be managed by a Board of
Directors consisting of nine (9) members to be

13
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elected by the General Assembly via secret
Cumulative Voting. A secretary of the Board of
Directors independent of the Company’s
management shall be appointed by the Board,
and such secretary should not be a Director.
The authorities and remuneration of the Board
secretary shall be determined by a Board
resolution. The Governance Guide sets forth the
gualifications and duties of the Board secretary.

In all cases, the majority of the Board Directors
must be State and/or GCC Nationals. The
chairman shall have the nationality of the State.
The majority of the Board of Directors shall be
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Independent Non-Executive who shall have the
technical skills and experience required to serve
the interests of the Company.

Article 17

Every Board Director shall hold his/her function
for a term of three years. At the end of such
term, the Board of Directors shall be
reconstituted. Board Directors whose term of
office is completed may be re-elected.

Subject to the provisions of Article 143 of the
Law, Fhe-the Board of Directors may appoint
new Board Directors to fill the positions that
become vacant during the year provided that
such appointment is presented to the Annual
General Assembly in its first meeting to ratify
such appointment or to appoint other Board
Directors. If the positions becoming vacant
during any one year reach one quarter of the
number of the Board Directors, the Board of
Directors must call for the General Assembly to
convene within maximum thirty days from the
date of the last position becoming vacant in
order to elect new Board Directors to fill the
vacant positions. In all cases, the new Board
Director shall complete the term of his
predecessor and such Board Director may be re-
elected once again.
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The Governance Guide sets forth the events in

which the position of Board Director becomes

vacant, as well as the events in which a Board

member(s) or a member of the executive

management is dismissed or denied from

his/her position.

Article 18

The Board of Directors shall elect, through
secret ballot, from amongst its members, a
chairman and a vice-chairman. The chairman
shall represent the Company before the courts
and shall execute the resolutions adopted by the
Board of Directors. The vice- chairman shall act
on behalf of the chairman in his/her absence or
if the latter is otherwise incapacitated.

The Board of Directors may elect from amongst
its members one or more managing director(s)
whose powers and remunerations are to be
determined by the Board of Directors.
Furthermore, the Board of Directors may form
from its members, one or more committees,
giving it some of its powers or to delegate it to
manage the business performance of the
Company, and to execute the Board of Directors’
resolutions.

The Chairman of the Board shall not hold the

position of company manage and/or Managing

Director, or any other executive position in the

Company.

Article 19

The Board of Directors shall have all the powers
to manage the Company and the authority to
perform all deeds and acts on behalf of the
Company to the extent permitted by the
Company and to carry out all the functions in
furtherance of its objects. Such powers and
authorities shall not be restricted except as
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stipulated in the Law, the Memorandum of
Association, these Articles or as resolved by the
General Assembly. Subject to the provisions of
the Law, its amendments, and the laws in force
in the State and the decisions implementing the
same, such powers shall include, but will not be
limited to, the power to:Fhe Board-of Directors

s—further-hereby—expressly—authorizedforthe

Establish, contribute to, participate in, acquire,
hold and otherwise own, shares, securities or
other interests in companies, projects, entities
or enterprises, engaged in any aspect related to
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the objects of the Company or any expansion of
the Company or its other businesses or carrying
on business similar to the business carried on by
the Company or which may assist the Company
to achieve its objects, both inside and outside
the State, and to sell, dispose of, hand over,
exchange, encumber, rent or lease any such
shares, securities or interests which the
Company may own to its Subsidiary Companies
or to third parties.

Purchase, sell, exchange, hand over, charge,
rent, lease, and dispose of all movable and
immovable assets of the Company or any of its
subsidiaries, inducing premises, warehouses,
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lands, in addition to any other facilities, for the
business of the Company, on such terms and
conditions as the Board deems appropriate. The
Board of Directors shall have the authority to
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sign _on_all documents required for the
aforementioned, as well as transfer, sell,
liguidated, and otherwise close companies in
which the Company is a partner, and to sign on
all resolutions, disposal, transfer, and liquidation
deeds relevant to the subject matters as it
deems appropriate.
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Open and close branches of the company and
enter into partnerships with third parties, as
well as issue, sign, and acknowledge all deeds,
documents, and agreements, as well as Articles
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of Association and Memoranda of Association
and their amendments, including without
limitation to change the legal form of such
companies, dissolve, liquidate, or increase or
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decrease the share capital of the same, as well
as _appoint the board of directors or
management board, and attend general
assembly meetings and vote on decisions and
authorize others to attend such meetings and
vote.

Represent the Company’s shares in all
companies in which the Company is partner.
Attend the general assembly meetings of such
companies and vote on the Company’s behalf,
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and authorize others to attend such meetings
and vote, and exercise all rights in relation to
these companies, as well as undertake whatever
is necessary to give effect to such matters,
actions, and things that could be necessary in
relation to the management and/or percentage
ownership and/or shares and/or stakes in these

companies.

Place the general financial policy of the

Company.

Open, maintain and close bank accounts in the
name of the Company, approve the banking
mandate/instructions/matrix_in the form the
Board deems appropriate and appoint the
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authorized signatories, with authority to further
delegate or subdelegate, to execute any
documents/instructions on behalf of the
Company as provided/required by any bank in
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the United Arab Emirates and abroad to avail all
products, all main _and ancillary services, all
facilities _and all arrangements offered by any
bank. Execute all necessary documents to
avail/enter _into _all types borrowing and
financing arrangements, all types of guarantees
including third party guarantees, letters of
credit, all securitization arrangements with
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banks/financial institutions in the State and
abroad.

Recommend to the Shareholders attending a
General Assembly the distribution of profits
amongst them by way of dividend, capitalization
of reserves or otherwise.

The Board of Directors is further hereby
expressly authorized for the purpose of Article
(154) of the Law to conclude any loan
agreements for periods in excess of three years,
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to sell or mortgage the Company's real estate or
other assets, to release the Company's debtors
and to conduct conciliation and arbitration and
to file lawsuits and to settle the same.

The Board of Directors may delegate any person
to do any of the acts or conduct, as they deem
appropriate  to  give effect to  the
aforementioned.

The Board of Directors shall issue regulations
relating to administrative and financial affairs,
personnel  affairs and  their financial
entitlements. The Board of Directors shall also
issue regulations to organize its business,
meetings and allocation of its authorities and
responsibilities.

Article 20

The Chairman of the Board of Directors is the
legal representative of the Company before the
courts nd in its relationships with third parties.
The Board of Directors may resolve to delegate
some of its powers to the chief executive officer
of the Company, the general manager of the
Company and/or any member of the Board of
Directors or any member of management in
accordance with the provisions of the Law. The
responsibilities and duties of the Chairman and
Board members are set forth in the Governance
Guide.
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Article 21

The Board of Directors shall hold a minimum of
Four (4) meetings each year and shall hold its
meetings at the head office of the Company, or
at any other place the Board Directors calling for
the meeting shall agree upon. The board
meetings can be held through audio or video
conferencing facilities as per the regulations and
requirements issued by SCA in this regard_and
those appearing in the Governance Guide.

Article 22

Meetings of the Board of Directors shall be valid
upon the invitation of all its members and the
attendance in _person or by audio and video
technology as per the controls set forth in the
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Governance Guide by a majority of the Board
Directors. A Board Director may appoint another
Board Director to vote on his/her behalf. In such
a case, such Board Director shall have two votes.
A Board Director may not act on behalf of more
than one Board Director.

The meeting shall be based on a written
invitation from the Board Chairman, or upon the
written request of at least two Board members.
The invitation shall be sent not less than one
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week prior to the specified date together with
the agenda. Each member has the right to add
to the agenda any matter he deems necessary
for discussion in the meeting.

In the event that a Board meeting is being held
to consider inviting the General Assembly, the
Board meeting shall be held at least thirty (30)
days before the date of any meeting of the
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general assembly, and the immediate disclosure

shall be made to shareholders as per the

procedures set forth in the Governance Guide.

The resolutions of the Board of Directors are
adopted by a majority of the votes of the Board
Directors present or represented. In case of a
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tie, the chairman or the person acting on his/her
behalf shall have a casting vote. The Board of
Directors may issue some of its resolutions by
circulation in accordance with the conditions
and procedures issued by the SCA.

The details of the items discussed in a meeting
of the Board of Directors or its committee(s) and
decisions thereof, including any reservations or
any dissenting opinions, shall be recorded by the
secretary of the Board of Directors or the
committee in the minutes of such meetings
provided all the Board Directors present and the
secretary sign the minutes.—Cepies—ef-the—said

minutes—of meeting-shall-be-sentto-the Board
Directors—for—theirrecords: The minutes of

meetings of the Board of Directors or its
committee(s) shall be kept with the secretary of
the Board of Directors_and shall be sent to the
Board of Directors for their records. In the event
that a Board Director refuses to sign, his/her
refusal, with reasoning thereof, should be noted
in the minutes.

The secretary of the Board of Directors shall
prepare the minutes of the Board meetings, and
the following controls shall be maintained when
writing the minutes:

Specifying the date of inviting all Board
members to the meeting, the method of
invitation, the place of meeting, and the start
and end time of the meeting.

Confirming the attendance of the present
members.

Confirming the delegation for the absent
member, in case of delegation by one of the
Board members to another member, and
confirming that the Company Articles of
Association allows the same.

20
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Recording the absent members and
justifications for non-attendance, "if any".

Recording the following phrase: "Signatories to
these minutes are responsible for the veracity of
the data contained therein" at the end of each
minutes before the signing the same by the
members.

Article 23

Without prejudice to the minimum number of
the Board of Director’s meeting mentioned in
Article (21) above, and without prejudice to the
provisions of Paragraph (11) of Article (36) of the
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Decision of the Board of Directors of the
Authority No. (3) of 2000 Concerning the
Regulations as to Disclosure and Transparency
(or any decisions that may amend or supersede
it), the Board of Directors may exceptionally
issue resolutions by circulation in cases of
emergency. Such decisions shall be considered
valid and enforceable as if they were issued in
duly meeting provided that:

Passing such resolutions by circulation does not
exceed four times a year;

The majority of Directors agree that the case
necessitating a resolution by circulation is
urgent;

The resolutions are delivered to the Directors in
writing and accompanied by all the supporting
documents and papers as necessary for their
review; and

Any resolution by circulation must be approved
in writing by a majority of the Directors and
must be presented to the next meeting of the
Board of Directors to be included in the minutes
of such meeting.
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€

Resolutions by passing shall not be considered a
meeting, hence the minimum number of
meetings of the Board must be maintained.

Article 24

The member of the Board 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 branch
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 25

Every member of the Board who may have,
whether him or the corporate body he
represents, a common interest or a conflicting
interest in a transaction referred to the Board of
Directors for approval shall notify the Board of
Directors of such interest and his
acknowledgement shall be entered in the
minutes of the meeting. Such member may not
vote on the decision concerning such
transaction.

If the Board Member fails to disclose his/its
transaction referred to in Clause (a) hereof , the
Company or any shareholder may bring a claim
before a competent court requesting such court
to annul the relevant transaction or to compel
and direct the breaching member to return to
the Company any profits or benefits realized by
him/it.

Article 26

The Related Parties shall not utilize the
information in the possession of any of them
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due to their membership or occupation to
achieve any interest whatsoever for them or for
others as a result of dealing in the securities of
the Company and any other transactions. Such
party er—empleyyee—may not have a direct or
indirect interest with any party making deals
intended to influence the rates of the securities
issued by the Company.

Article 27

The Company may not make transactions with
the Related Parties where the value of the
transaction does not exceedirg 5% of the issued
share capital of the Company without the
consent of the Board of Directors, and with the
consent of the General Assembly where the
value of the transaction exceeds such threshold.
for—the —excess—thereof— Otherwise—the
transachions—shalbeassessed-byan—assesser
approved—by—the—SCA—The auditor of the
Company must include in his report a statement
of the deals of Conflicts of Interest and the
financial transactions made between the
Company and any of the Related Parties and the
procedures taken in that respect.

Article 28

The Company may not provide any loans to any
member of the Board of Directors or execute
guarantees or provide any collateral in
connection with any loans granted to them. A
loan shall be deemed as as granted to a member
of the Board if Directors subject to the
provisions of the Law if granted to his spouse,
children or relative up to the second degree.

No loan may be granted to a company where a
member of the Board of Directors or his spouse,
children or any of his said relatives up to the
second degree holds, jointly or severally, over
20% of the capital of that company.
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Article 29

If a Board Director is absent for three successive
meetings or five nonconsecutive meetings,
during the term of the Board of Directors,
without any excuse acceptable to the Board of
Directors, such Director shall be deemed as
resigned.

Article 30

The Board of Directors may appoint one or more
manager(s), or authorized attorneys for the
Company and determine their authorities, the
conditions of their engagement, their salaries
and remunerations. The chief executive officer
or the general manager of the Company is not
allowed to be a chief executive officer or a
general manager of another public joint stock
company, and the managing director of the
Company is not allowed to be a chief executive
officer or a general manager of another
company.

Article 31

Without prejudice to the provisions of Article
(32) herein, the Board Directors shall not be
personally liable or obligated for the liabilities of
the Company as a result of their performance of
their duties as Board Directors to the extent that
they have not exceeded their authority.

The Company shall be bound by the acts of the
Board of Directors within the limits of its
powers. The Company shall also be liable for the
damage due to unlawful acts by the Chairman
and members of the Board of the Company.

Article 32
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The chairman and the Board Directors shall be
held liable towards the Company, the
shareholders and third parties for all acts of
fraud, abuse of their delegated powers, and for
any breach of the Law or these Articles, or an
error in management. Any provision to the
contrary shall be invalid.

Liability as provided for in Clause (a) of this
Article shall apply to all the members of the
Board of Directors if the error arises from a
decision passed unanimously by them. However,
in the event of the decision passed by the
majority, the members who objected to such
decision shall not be held liable provided they
state their objection in writing in the minutes of
the meeting. Absence from a meeting at which
the decision has been passed shall not be
deemed a reason to be relieved from liability
unless it is proven that the absent member was
not aware of the decision or could not object to
it upon becoming aware thereof.

PART FIVE
THE GENERAL ASSEMBLY

Article 33

A duly convened General Assembly shall
represent all the shareholders and shall be
convened in the Emirate of Dubai. General

Assembly meetings may be held using a virtual
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attendance technology in accordance with the
procedures and controls issued by the Authority

in this regard.

Article 34

Each shareholder shall have the right to attend
the General Assembly of the shareholders and
shall have a number of votes equal to the
number of his/her shares.

A shareholder may appoint a proxy who must
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not be a Board Director to attend the General
Assembly on his behalf by virtue of a written
special power of attorney. Such proxy to a
number of shareholders shall not, in such
capacity, represent more than 5% five percent of
the share capital of the Company subject to the
provisions of the Governance Guide in respect of
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representing shareholders in General Assembly
meetings.

Shareholders lacking legal capacity shall be
represented by their legal representatives.

A corporate person may appoint one of its
representatives or those in charge of its
management under a resolution passed by its
board of directors or any similar entity to
represent it at any general assembly of the
Company. The proxy shall have the powers
defined in the proxy resolution.

Article 35

Invitations to the shareholders to attend the
General Assembly shall be by announcement in
two daily local newspapers, one of which is
issued in Arabic, and by registered mail_or
electronically via _email and/or SMS “if
applicable” at least 15 days before the date set
for the meeting after obtaining the approval
from the SCA. The invitation should contain the
agenda of the General Assembly meeting. A
copy of the invitation shall be sent to the SCA
and Competent Authority.

Article 36

A General Assembly shall be called by:

The Board of Directors at least once annually
during the four months following the end of the
financial year.

The Board of Directors, whenever it deems fit, or
upon a request of the auditor or if one or more
shareholders holding not less than 20% of the
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share capital requesting a meeting, then the
Board of Directors shall call for the General
Assembly 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.

The auditor_shall, directly, if the Board of
Directors omits to send an invitation to convene
the General Assembly in such events where the
Law requires to be invited or within five days
from the date of the request for a meeting
submitted by the auditor to the Board of
Directors. 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.

If the chairman of the Company or his
representative fails to invite the General
Assembly to convene in the following events
within 5 (five) days from the date of demand by
the SCA, the SCA shall give the invitation to the
meeting at the expenses of the Company:

The lapse of 30 days after the fixed date for the
meeting to be held (i.e. four months after the
end of the financial year) without the Board of
Directors sending an invitation;

If the number of Board Directors is less than the
minimum required for its quorum,;

Discovery of any violation of the Law, these
Articles or any defect in the management of the
Company; and

If the Board of Directors fails to call for a
meeting of the General Assembly despite the
call from one or more shareholders representing
20% of the share capital of the Company.

Article 37
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The following matters shall be included on the
agenda of the Annual General Assembly:

Reviewing and approving the report of the
Board of Directors on the activity of the
Company, its financial standing throughout the
year and the report of the auditor.

To consider and approve the balance sheet and
the account of profits and losses;

To elect the Directors if necessary;

To appoint and determine the remuneration of
the auditors;

To consider the proposals of the Board of
Directors concerning the distribution of profits;

To consider the proposals of the Board of
Directors concerning the remuneration of the
Directors and to determine such remuneration;

To discharge the Directors or to dismiss the
Directors and to file the liability claim against
them, as the case may be; and

To discharge the auditors or to dismiss the
auditors and to file the liability claim against
them, as the case may be.

Article 38

Shareholders who wish to attend the General
Assembly shall register their names in an
electronic register made available by the
Management of the Company at the Company’s
office or through an electronic platform
prepared for this in the event of a virtual
meeting within ample time before the meeting.
The register shall include the name of the
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shareholder, or his representative, the number
of shares he holds or represents and the names
of the represented shareholders and the
appropriate proxies. The shareholder or the
proxy shall be given a card to attend the
meeting, which shall state the number of votes
held or represented by him/her. An extract of
this register showing the number of shares
represented at the meeting and the percentage
of attendance shall be printed and attached to
the minutes of the General Assembly after being
signed by the chairman of the meeting, the
secretary, the teller and the auditor of the
Company.

Registration shall close at the time when the
chairman announces whether or not the
quorum for such meeting has been met. No
registration of any shareholder or proxy shall be
accepted thereafter and votes of those late
shareholders or proxies would not count and
their views would not be taken into account in
that meeting.

Article 39

The register of the shareholders, that have the
right to attend the General Assembly of the
Company and to vote, shall be in accordance
with the procedures for transacting, set-off,
settlement, transfer of title, custody of securities
and the relevant rules prevailing in the relevant
financial market where the shares of the
Company are listed.

Article 40

The General Assembly shall have the power to
consider all the issues in connection with the
Company. The quorum at a meeting of the
General Assembly shall be satisfied if
shareholders holding or representing by proxy at
least 50% of the capital of the Company are
present at the meeting. If quorum is not present
at the first meeting, the General Assembly shall
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be adjourned to another meeting to be held
after at least 5 (five) days, but not exceeding 15
(fifteen) days from the date of the first meeting.
A quorum at the adjourned meeting shall be
present irrespective of the number of the
shareholders in attendance.

Except for the decisions that will be taken by
Special Resolution, the decisions of the General
Assembly shall be passed by the majority of the
shares represented at the meeting. The
decisions passed by the General Assembly shall
be binding to all the shareholders, whether they
were present or absent from the meeting at
which the decisions have been passed and
whether they agreed or objected to such
decisions. A copy of such decisions shall be sent
to the SCA and the financial market where the
shares of the Company are listed and to the
Competent Authority in accordance with such
requirements imposed by the SCA in this
respect.

Article 41

The Chairman or, in his absence, the Deputy
Chairman or, if both the Chairman and the
Deputy Chairman are absent, any shareholder so
elected by the other shareholders by way of
voting by any means as determined by the
General Assembly, shall chair the General
Assembly. The General Assembly shall also
appoint a secretary for the meeting. If the
General Assembly considers any issue related to
the Chairman of the meeting, whoever he is, the
General Assembly shall elect from the number
of the shareholders a Chairman of the meeting
during the discussion of this issue. The chairman
of the Meeting shall appoint a teller provided
that such appointment is approved by the
General Assembly.

Minutes of the General Assembly shall be
issued. The minutes shall include the names of
the shareholders present in person or those
represented, the number of the shares held by
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them, in person or by proxy, the votes held by
them, the decisions passed, the number of the
votes for or against such decisions and an
adequate summary of the discussions at the
meeting.

The minutes of the meeting of the General
Assembly shall be regularly entered after each
meeting in a special register, to be kept in
accordance with the conditions determined by a
Decision of the SCA. The minutes shall be signed
by the Chairman and the secretary of the
meeting, the teller and the auditor. The persons
who sign the minutes of meetings shall be
responsible for the authenticity of their
contents.

Article 42

Voting at the General Assembly shall be in
accordance with the procedure specified by the
chairman of the assembly unless the General
Assembly specifies another voting procedure.
The shareholders may vote electronically in
according with the conditions and requirements
set forth in the Law, its regulating decisions, and
the Governance Guide. If the subject of the vote
relates to the appointment, dismissal or
accountability of the Board Directors, voting
should be by secret Cumulative Voting.

Article 43

Subject to the provision of Article (178) of the
Law, the Directors may not participate in voting
on the resolutions of the General Assembly for
the discharge of the Directors from liability for
their management or in connection with a
special benefit of the Directors, a conflict of
interest or a dispute between the Directors and
the Company, and in the event that the Director
is representing a corporate person, the shares of
such corporate person shall be excluded.

Article 44

31

0 JULSO1)]

S lede caly Al @yl saey Balall clll
g lasy)

Lobiie ddiay Laganll dxaall planl jualae (5
Lilsaall ails (b gy pals daw 8 s S Cie
sy (e pana S adigng gl e DU L s A
OsSay ccibiluall Girag Clga) galag oy sieg duranl)
v 0o Olgsee Cleliny) yualae o (gl

s 53lsl) il

£ Y Balal)

ey Al daphally dasgenll Lmaall G Cuogeaill (65
dnae Al dpagand) dusead) )8 13 Y] Dnaad) Gad)
Uy gy 7SN) cugentill paalioall jan LS . cuguaill
A dabaiall Chhally ol (B sl Slillially Jag il
Cdae eliacl Qlanily a1 Gles 13y L AaSsall il
Cugeailly 5K b Gl cagilelins 5l agbims 5 51

LS gy

£y Balall

Y ooeldl e (YYA) sald) ade cual L slely as
o Cogall 8 R Y] Gudae el e
Llghual) (e agiad el Laldll diasasll daraall @) 8
i) gl ag) Lals dnite slam SN agbly oo
by A g agin W8 DA wlladl ey
Whael Ladd fie plY) (udae gme 08 ds

ke (adall b agul g

¢ ¢ Balall



ardamex ...

|—=

|

|\

|o

N

|co

|©

=

|=

|=

=

=

1N

O

The General Assembly must, through a Special
Resolution, decide the following:

Changing the name of the company.

Increase the share capital or reduction of the
share capital.

Dissolution of the Company or its merger with
another company.

Entering of a strategic partner.

Capitalization of cash debts.

Issuing an employee stock ownership plan.

Adding premium to the nominal value of the

share.

Incorporation of the reserve into the company

capital.

Fragmentation of the nominal value of the

company shares.

Company transformation.

Prolonging the liquidation period.

The company’s purchase of its shares.

Sale or otherwise disposing of the business
venture of the Company.

Extension or reduction of the term of the
Company.
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Issue Sukuk or Bonds by the Company.

Give contributions for the purpose of serving
society.

In_the event that the Company wishes to sell
(51%) or more of its assets and whether the sale
will be implemented through one transaction or
a_series of transactions, the sale must be

0 JULSO1)]
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concluded within a vear of the date of
concluding the first transaction.

Amendment to the Memorandum of Association
or these Articles, subject to the following
restrictions:

The amendment should not increase the

shareholders’ obligations;

The amendment should not cause transfer of
the head office out of the State.

In the cases where the Law requires the issuance
of a Special Resolution.

In all cases and subject to the provisions of
article (139) of the Law, the Company should
obtain the consent of the SCA and the
Competent Authority prior the issuance of the
Special Resolution to amend its Memorandum
of Association or Articles of Association prior
discussing the same before the General
Assembly.

Article 45

The owner of shares registered on the working
day preceding the holding of the General
Assembly of the Company shall be deemed to be
the holder of the right to vote in that Company’s
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General Assembly.

Article 46

Subject to the provisions of the Law and the
Resolutions issued hereunder and the Articles of
Association of the Company, the General
Assembly shall have the responsibility to
consider all the issues in connection with the
Company. The General Assembly may not
consider other than the issues listed in the
agenda.

Notwithstanding the provisions of the above
paragraph, the General Assembly may consider
the serious incidents revealed during the
meeting or if the SCA or a number of
shareholders holding at least 10% of the share
capital of the Company request, before
commencing the discussion of the agenda of the
General Assembly, to list certain issues in the
agenda, the Board of Directors shall respond to
such request, failing which the General
Assembly shall have the right to resolve to
discuss such issues as per the requlations issued
by the SCA.

PART SIX
AUDITORS

Article 47

The Company shall have one or more auditor(s)
appointed by the General Assembly for a
renewable term of one year, provided that such
term does not exceed three successive years,
upon nomination by the Board of Directors. The
fees of such auditor shall be determined by the
General Assembly. Such auditor shall monitor
the financial accounts for the year for which he
was appointed. Such auditor should be
registered with the SCA and be licensed to
practice.
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1. The auditor shall consider the following: fak Leoblelye cbileal) iae e ey K

a. Shall comply with the provisions of the Law; sl 8 lgle (gl AT A5 g

b. shall be independent from the Company and its Aglal Galaas 4S50 e e 35S o .-
Board of Directors;

C. Not to combine between the profession of G dall diay clbleall G dige Cu gas yi -z
auditor and the capacity of a shareholder in the T i<,
company; '

d. Not to occupy the office of member of the Board § s caia gl o Blal udaa geac uaia Jada Y .2

or any technical, administrative or executive s s o o
office therein; and Rl aamb e
e. Not to be a partner or agent of any of the Gl A ewse e Y A S K o YT s
founders of the company or any of its Board T . :
dsyall | o K i ol Lojlal das elacl
members or a relative of any of them up to the Bl s peie Y Td L il o
second grade. |
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The auditor shall have the authorities and the
obligations provided for in the Law. Such auditor
must particularly have the right to review, at all
times, all the Company books, records,
instruments and all other documents of the
Company. The auditor has the right to request
clarifications as he deems necessary for the
performance of his duties and he may
investigate the assets and liabilities of the
Company. If the auditor is unable to perform
these authorities, he must confirm that in a
written report to be submitted to the Board of
Directors. If the Board of Directors fails to
enable the auditor to perform his duties, the
auditor must send a copy of the report to the
SCA, the Competent Authority and the General
Assembly.

Article 50

The auditor must submit to the General
Assembly a report containing all the particulars
stated out in Articles 245, 246 and 250 of the
Law. The auditor must attend the Annual
General Assembly to present his/her report to
the Shareholders clarifying any interference or
difficulties from the Board of Directors during
their performance of their duties, to issue an
independent and unbiased report and to
present his opinion concerning all matters
related to his duties, particularly the Company’s
balance sheet, its financial positions and any
violations thereto.

The auditor shall be liable for the accuracy of the
particulars stated in his report. Each shareholder
may discuss the report of the auditor and
request for clarifications on matters included
therein during the meeting of the General
Assembly.
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PART SEVEN
THE FINANCE OF THE COMPANY

Article 51

The Board of Directors shall maintain duly
organized accounting books which reflect the
accurate and fair position of the Company’s
financial status in accordance with generally
acceptable 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 start on
the first day of January and shall end on the last
day of December of every year.

Article 52

The balance sheet of the Company, in respect of
each financial year, shall be reviewed at least
one month before the annual General Assemble.
The Board of Directors must also prepare a
report concerning the activities of the Company
during the financial year, its financial standing as
at the end of that year, and the manner in which
it proposes that the net profits shall be
distributed. The Board of Directors shall send a
copy of the balance sheet, profit and loss
statement, the auditor's report, the report of
the Board of Directors, and the governance
report to the SCA along with the annual General
Assembly's agenda to approve its
announcement in the daily newspapers (15)
days before the meeting of the General
Assembly.

Article 53

The Board of Directors may deduct a percentage
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of the annual gross profits for the depreciation
of the Company’s assets or for compensation for
the depletion in their value. These amounts
shall be utilized upon the decision of the Board
of Directors and should not be distributed to the
shareholders.

Article 54

The annual net profits of the Company shall be
distributed after deducting all general expenses
and other costs as follows:

Ten percent (10%) of the net profits shall be
deducted and allocated as the legal reserve.
Such deduction shall cease to occur when the
total amount of the reserve is equal to at least
fifty percent (50%) of the paid up capital of the
Company. If the reserve falls below this
threshold, deduction shall be resumed.

The remaining amounts of the net profits are
distributed among the shareholders or shall be
moved to the subsequent year, pursuant to a
recommendation made by the Board of
Directors, or installments allocated to form a
voluntary reserve, all in accordance with the
General Assembly resolutions.

Article 55

The voluntary reserve shall be used by a
resolution of the Board of Directors in the best
interest of the Company. The legal reserve may
not be distributed among the shareholders.
However, any amount in excess of fifty percent
(50%) of the paid up capital can be used to
distribute dividends among the shareholders
during years where distribution of such
percentage is not possible. The voluntary
reserve may only be used for purposes other
than the purposes it is allocated for by a
resolution of the General Assembly.
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Article 56

Dividends shall be paid to the shareholders in
accordance with the_Law, as well as the
regulations, resolutions and circulars issued by
the SCA in this regard.

PART EIGHT
DISPUTES

Article 57

Any resolution passed by the General Assembly
to relieve the Board of Directors shall not result
in the waiver of the civil liability against the
members of the Board of Directors due to the
errors committed by them during the
performance of their duties. If the action giving
rise to the liability was presented to the General
Assembly and was ratified by the General
Assembly, civil claims shall be time barred by the
expiry of one year from the date of convening
that General Assembly. However, if the alleged
action constitutes a criminal offence, the
proceedings for liability shall not be time barred
except by the lapse of the public case.

PART NINE
DISSOLUTION OF THE COMPANY

Article 58

The Company shall be dissolved for any of the
following reasons:

Expiry of the Company’s term unless it is
renewed in accordance with the provisions of
these Articles.

Fulfilment of the objectives for which the
Company was established.
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C.

The loss of all or most of the assets of the
company, so that the investment of the balance
shall not be economically profitable

A Special Resolution of the General Assembly to
terminate the term of the Company.

Merging the Company with another company in
accordance with the provisions of the Law.

The issuance of a judgment to dissolve the
company.

Article 59

If the losses of the Company reach half of its
issued capital, the Board of Directors shall within
30 (thirty) days from the date of disclosure to
the SCA, as applicable, of the periodical or
annual financial statements invite the General
Assembly to take a Special Resolution to dissolve
the Company prior to the expiry of its term or to
continue the operations of the Company.

Article 60

At the end of the term of the Company or in
case of its dissolution before the expiry of such
term, the General Assembly shall, upon
recommendation by the Board of Directors,
determine the method of liquidation, appoint
one or more liquidators and shall specify their
duties. The authorities of the Board of Directors
shall terminate with the appointment of the
liquidator(s). The authorities of the General
Assembly shall remain in force for the duration
of the liquidation process and shall last until the
liquidators are absolved of their obligations.
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PART TEN
FINAL PROVISIONS

Article 61

The Board of Directors, for the purpose of
encouraging the Company’s employees and
attracting and retaining talented employees to
work in the Company, may implement the
employees share option plan in accordance with
the conditions and mechanisms issued by the
SCA in this regards.

Upon the payment of Company’s issued capital
in full, the Company may increase its capital by
no more than 10% of the issued capital by
Special Resolution during every three (3) years
for the purpose of employee share option plan,
and the Board of Directors shall define the
number of shares granted to each employee, the
price of the share option and the share option
period.

The employees share option plans shall not be
implemented unless approved by the General
Assembly of the Company through a Special
Resolution.

Article 62

The Company shall be bound by the Chairman of
Authority’s Board of Directors’ Decision no.
(3/Chairman) of 2020 Concerning Approval of
Joint Stock Companies Governance
GuideMinisterial—Reselution—No—518 of 2009
Boord—cencerning—theCorsorate—Governanee
ahdtastitutional-Disciptine—Criteria and by any
other decisions amending or replacing it. Said
decision shall be considered as an integral part
of these Articles.
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Article 63

The Board of Directors, executive officer, the
managers and auditors of the Company shall
facilitate the periodical inspection carried out by
the SCA through its assigned inspectors and
provide the required statements and
information to them as they deem necessary,
and allow them to view the records, documents,
business and papers of the Company held by
branches and subsidiaries within and outside the
State or by the auditors.

Article 64

The provisions of the Law shall apply to any
matter not specifically covered in the
Memorandum of Association or these Articles.

Article 65

In case there is any contradiction between the
provisions of these Articles in the Arabic and
English texts, the Arabic text shall prevail.

Article 66

These Articles of Association shall be deposited
and published in accordance with the Law.

Signatures
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