Drake & Scull

Date: 23 August 2023

Mr. Hamed Ahmed Ali

CEO/ Dubai Financial Market
Dubai - United Arab Emirates
Dear Sirs,

Subject: Disclosure regarding the submitted

application to the court concerning the

restructuring plans of Drake & Scull

International PJSC (the “Company”)

Referring to the last disclosure related to the
submitted appeal by the company in regards to
opening the restructuring plans, the company is
pleased to announce to all esteemed shareholders
that the Court of Cassation court has issued its
Judgment related to the restructuring case on 22nd
August 2023 in Cassation No. 8 of 2023, revoking the
Court of Appeal judgment No. 3052 of 2021, and
referring the case to the Court of Appeal for a new
Judgment. The Court of Cassation justified the
reasons for the cassation by stating that the
procedures should be accepted in accordance with
the emergency financial crisis, noting that the Court of
Appeal had previously issued its judgment on
23/11/2022 accepting the opening of restructuring
procedures in accordance with the procedures of the
ordinary bankruptcy law and not under the
circumstances of the emergency financial crisis,
which prompted the company to appeal that
judgment. We also point out that the Court of
Cassation indicated in its judgment that the appointed
expert by the Financial Reorganization Committee
had undertaken the task assigned to him in
accordance with the provisions of the law.

It is worth mentioning that the company has obtained
the necessary voting percentage to accept the
procedures before the Financial Reorganization
Committee.

As the company confirms that as soon as the
completion of the procedures before the Court of
Appeal is done, and the approval by the court of
completing the restructuring procedures is in its final
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form, the company will proceed with the procedures
for raising the company’s capital and returning the
share to trade, and carrying on its activity better than
before, which guarantees to shareholders the
restoration of their rights and the maximization of their
profitability.

The company extends its abundant thanks to the
Securites and Commodities Authority, Dubai
Financial Market and the Ministry of Finance
represented by the Financial Reorganization
Committee for their continuous support, which was
one of the reasons for the continuation of the company
until today.

The company also emphasizes the role of the fair and
impartial judiciary, which is a fundamental pillar in the
stability of the national economy.

Sincerely Yours,

Drake and Scull International (PJSC)
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