Drake & Scull

Date: 23 February 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”)

With reference to the previous disclosure on 24/11/2022,
where the company had previously filed an application to
commence with restructuring procedures for Drake & Scull
International and its subsidiaries before Dubai Courts, and
where the Court of Appeal had previously issued its
judgment on 23/11/2022 commencing the restructuring
procedures for the company, and appointed a trustee to
carry out the mission entrusted to him by the court in
accordance with that judgment.

The company's management submits this disclosure to
brief about the subsequent actions has took place after.

The appointed trustee respectfully declined the mission
assigned to him by the court, accordingly the court
appointed another trustee, who's also in his turn declined
the same mission. As a result, the company submitted a
request to appoint a trustee who has good experience and
knowledge in relation with restructuring and the
procedure among, as permitted by the law, where the
esteemed Court of Appeal rejected that request, and
decided to appoint another trustee among the role

experts.
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The appointed trustee in his turn carried out the mission
assigned to him.

Accordingly, the company found that the trustee
conflicted with the company. As a result, the company
submitted a request to dismiss the expert and hand over
this request to the Expert Committee. Accordingly, the
court decided to suspend the trustee from the mission
until the completion of the investigation before the expert
committee.

In addition, the company had submitted a request to
suspend all judicial procedures and executions against the
company which stipulated in the bankruptcy law,
however, this request was rejected by the esteemed court
as well.

For the aforementioned circumstances and reasons, and
since the company aims to complete the restructuring
procedures at the least possible time and cost, given the
difficult financial issues that the company is passing
through, and the judicial executions' reservations that
drain its cash day after day.

And since this matter will not be achieved except through
the acceptance of the court to commence the
restructuring procedures in accordance with the
circumstances of the emergency financial crisis and the
acceptance of the previous procedures that were
approved by the Financial Regulatory Committee,
otherwise, the company will be bankrupted.

Whereas, commencing the restructuring procedures in
accordance with the previous judgment will not enable the
company to complete the procedures in the required time,
and may require a longer period for the purposes of
completing the procedures.

The company decided to file a cassation, requesting the
court's acceptance of commencing the restructuring
procedures in accordance with the circumstances of the
emergency financial crisis, and as a result, the approval of
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the previous procedures that were carried out through the
Financial Regulatory Committee.

Accordingly, on 21/2/2023 the first hearing was held in the
aforementioned cassation court, where the Court of
Cassation issued its decision to temporarily suspend the
implementation of the Court of Appeal Judgment, and as
a result the case was adjourned to 14/03/2023 for
pleading.

The company will keep announcing any development in a
timely manner, as the company adopts a policy of
disclosure and transparency.

Sincerely Yours,

Drake & Scull International PJSC

www.drakesodl.com
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