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Minutes of the 35th Annual General Assembly Meeting &
the Extraordinary General Assembly Meeting of the Shareholders
held on Wednesday, 28 March 2012, at 5:00 p.m. At Ajman Kempinski
Hotel, Ajman

The Meeting was attended by:

A. BOARD OF DIRECTORS

Mr.Obaid Ali Al Muhairi Chairman
‘Mr. Ahmed Zaky Haroun " Director
Mr. Rashid Humaid Al Mazroei ~ Director
Mr. Loh Soon Fah Director
Mr. Yeo Chien Sheng, Nelson Director
Mr. Abu Baker Bin Mohammed Nor Director

B. SECURITIES & COMMODITIES, ABU DHABI
Mr. Saeed Mustafa _ Financial Analyst

C. DEPARTMENT OF ECONOMIC DEVELOPMEN, AIMAN
Mr. Musabah Hamad Al Musafari Deputy Director
of Executive Affairs

D. AUDITORS
Mr. Samir Madbak
Mr. N. S. Sunder of M/s. Deloitte & Touche (M.E) Sharjah
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LAWYER

Mr. Amjad Ali Khan

Mr. Haroun

of M/s. Afridi& Angel, Dubai

TRANSLATOR
Mrs. Sawsan S. Latayfeh

ABSENT WITH APOLOGIES:

Mr. Ali Abdulla Al-Hamrani
H.E Abdul Rahman Mohammed

Nasser Al-Owais Director
Mr. Khalid Abdulla Al Futtaim Director
Mr. Saleh Saced Al Matrooshi Director
Mr. Salem Abdulla Al Ghurair Director
SHARE-

SHAREHOLDERS PROXY 'HOLDINGS Y%
Government of Ajman  Mr. Mohammed Azam 168,000  24.99
KS Investment Pte Ltd. Mr. Pang Way Tak 223,965  33.31
Al-Futtaim Industries ~ Mr. Ali Hyder 186,728 27.78
Company L.L.C.
Mashregbank PSC Mr. Ibrahim Al bamby 56,000 8.33
Mitsui Engineering &  Mr. Kevin Dominic 24,000 3.57
Shipbuilding Co. Ltd.

TOTAL 658,693 97.98

Lawyer
Lawyer

Vice-Chairman




[image: image3.png]Mr Obaid Ali Muhairi, Chairman of the Company, in his opening address welcomed
members and representatives of the Securities & Commodities Authority, Abu Dhabi
and Department of Economic Development, Ajman to the 35th Annual General
Assembly Meeting and the Extraordinary General Assembly Meeting of the
Company.

Chairman noted that due notice of the 35th Annual General Assembly Meeting and
the Extraordinary General Assembly Meeting had been given to shareholders in
accordance with the Companies Law and Articles of Association of the Company.

Chairman noted that shareholders representing 97.98 percent of the capital of the -
Company were present in person or by proxy. A quorum being established, Chairman
opened the meeting for business. He appointed Mr. Y.S. Shui as the Secretary for the
meeting and Messrs Mohammed Nawaz and Lijumon A.K as the counter of votes.

Chairman read the following agendas of:

35th ANNUAL GENERAL ASSEMBLY MEETING OF SHAREHOLDERS

1. To hear and approve the Board of Directors’ report on the activities of
the Company and the financial position for the vear ended 31 December
2011

Chairman stated that the Annual Report for 2011, which also incorporated the
Chairman's Report on the activity of the Company, had been circulated to
shareholders in advance and was therefore regarded as having been read.

Chairman highlighted that 2011was another profitable year for the Company
despite the uncertain business climate. He further reported that the Company
generated revenue of Dhs 93 million, an increase of 12% as compared to Dhs
83 million in 2010. Net profit grew 19% to Dhs 25 million from Dhs 21.4
million in 2010.

He then invited comments and approval from the members by show of hands.



[image: image4.png]As there were no objections, the Board of Directors' Report on the activity of
the Company and the financial position for the year ended 31 December
2011was duly adopted by the unanimous consent of the shareholders.

To_hear and approve the Auditors’ Report of the Company for the
financial vear ended 31 December 2011

Chairman noted that the Auditors' Report confirmed that, the financial
statement present fairly, in all material respects, the consolidated financial
position of Arab Heavy Industries P.J.S.C and Subsidiary as of December
2011, and its financial performance and their cash flows for the year then
ended in accordance with year then ended in accordance with International
Financial Reporting Standards.

At the invitation from the Chairman, Mr Samir Madbak of Deloitte &Touche
(M.E), the Auditors of the Company, read the Auditors' Report to the
shareholders.

Chairman then invited questibns and comments from Members with regards to
the Auditors' Report.

As there were no comments from the shareholders, the Auditors' Report of the
Company for the financial year ended 31 December 2011 were approved by
the unanimous consent of the Shareholders.

To discuss and approve the Consolidated Statement of Financial
Position of the Company for the financial vear ended 31 December 2011
and the Consolidated Statement of Income.

Chairman noted that the Consolidated Statement of Financial Position of the
Company and Consolidated Statement of Income also been included in the
circulated 2011 Annual Report and regarded as having been read.
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[image: image5.png]Chairman then invited questions and comments from Members with regards to
the Consolidated Statement of Financial Position of the Company and
Consolidated Statement of Income.

As there were no comments from the shareholders, the Audited Financial
Statement for the financial year ended 31 December 2011 were approved by
the unanimous consent of the Shareholders.

To consider the proposals of the Board of Directors in respect of the
distribution of cash dividends (25%) for the vear ended 31 December
2011 -

Chairman stated that the Board of Directors had recommended of cash
dividends of 25% of the Capital of Company, to be paid on 8th of April 2012.
This was same as 25% paid in the previous year and he requested the approval
of the Shareholders by show of hands.

As there were no objections, it was unanimously RESOLVED that:

A cash dividend of twenty five percent or twenty five dithams per share, for
the year ended 31 December 2011 be paid on 8"of April 2012 and last date for
dividend entitlement would be 8™ April 2012.

To discharge the Board of Directors and Auditors from liability for the

financial year ended on 31 December 2011

Chairman stated that this agenda was a formal requirement each year and put
to the members for their approval by show of hand.

As there were no objections, it was RESOLVED that:

The Members of the Board of Directors and Auditors be released from liability
as at 31 December 2011.




[image: image6.png]To approve appointment of the Member of Board of Director by the
Board

Chairman stated that, as a result of the resignation of Dr. Foo Kok Seng as
Director, there was a vacancy and the Board had appointed Mr. Abu Baker
Bin Mohammed Nor as Director on 21 September 2011, respectively.
Pursuant to Article (23) of the Memorandum and Atticles of Association of the
Company, the appointment required the approval from the Annual General
Assembly Meeting.

He then invited comments and approval from the members by show of hands.

As there were no objections, the appointment of Mr. Abu Baker Bin
Mohammed Nor as Director was duly approved by the unanimous consent of
the shareholders.

To approve the remuneration to the members of the Board of Directors
for the financial year 2011

Chairman further stated that, the Board of Directors had proposed an amount
of Dhs900,000 to be paid as Directors’ remuneration and requested the
approval of the shareholders by show of hands.

As there were no comments and objection, it was unanimously RESOLVED
that:

Directors' fees amounting to Dhs900,000 be paid to the Directors for the year
ended 31 December 2011.
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[image: image7.png]8. To appoint Auditors of the Company for the vear 2012 and determine
their remuneration.

Chairman stated that Messrs Deloitte &Touche (M.E) had expressed their
willingness to accept re-appointment for a fee of Dhs75,000. As the matter
required shareholders' approval, he requested the acceptance of the members
by show of hands.

As there were no objections, it was RESOLVED that:

Messrs Deloitte & Touche (M.E), Sharjah be re-appointed as Auditors of the
‘Company at a fee of Dhs75,000 for the year 2012.

Followed by the following agendas of:

EXTRAORDINARY GENERAL ASSEMBLY MEETING

1. To consider the resolutions of the Board approving the conversion of the
Company from a public joint stock company to a private joint stock

company

Chairman requested the acceptance of members by show of hands.
As there were no objections, it was RESOLVED that:

Subject to the Company receiving all approvals required under or pursuant
to applicable laws and regulations, the conversion of the Company from a
public joint stock company to a private joint stock company is hereby
approved.




[image: image8.png]To consider the cancellation of the listing of the Company on Dubai
Financial Market, and to maintain a register of shares to register all
transactions of the shares of the Company after the Company’s
conversion and de-listing ' :

Chairman requested the acceptance of members by show of hands.

As there were no objections, it was RESOLVED that:

Subject to the Company receiving all approvals required under or pursuant to
applicable laws and regulations, the cancellation of the listing of the
Company on the Dubai Financial Market, and to maintain a register of shares
to register all transactions of the shares of the Company after the Company’s
conversion and de-listing, are hereby approved.

To consider amendments ’ to the Memor'andum and Articles of
Association of the Companv to reflect the conversion of the Company to
a private joint stock company.

Chairman requested the acceptance of members by show of hands.
As there were no objections, it was RESOLVED that:

Subject to the Company receiving all approvals required under or pursuant to
applicable laws and regulations, the proposed amendments to the
Memorandum and Articles of Association of the Company to reflect the
conversion of the Company to a private joint stock company are heteby
approved.
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To authorize the members of the Executive Committee of the Board to
severally:

() execute all applications, undertakings, decisions, contracts,
agreements, guarantees and documents as they deem fit in_the
name and on behalf the Company to implement the resolutions

passed at Extraordinary General Assembly Meeting in connection

with the delisting of the Company on the Dubai Financial Market

and conversion of the Company to a private joint stock company;

(i) make all necessary fillings with, and submit all requisite documents
to, the relevant authorities as may be required to give effect to the
resolutions passed in _the Extraordinary General Assembly
Meeting;

(iii) procure all necessary amendments to the trade license and the
memorandum and Articles of Association of the Company as may
be approved in the Extraordinary General Assembly Meeting;

(iv) make amendments to the Memorandum and Articles of Association
of the Company as may be required by Ministry of Economy

and/or Emirates Securities and Commodities Authority (“ESCA”)

and sign the amended Memorandum and Articles of Association of
the Company; '
(v) publish such newspaper advertisement or other notice as may be

necessary to notify creditors of the Company of the proposed

conversion and delisting of the Company; and | ’
(vi) do_all other acts which they may deem necessary or desirable to

give effect to the resolutions passed in the Extraordinary General

Assembly Meeting.

Chairman requested the acceptance of members by show of hands.

As there were no objections, it was RESOLVED that:

Subject to the Company receiving all approvals required under or pursuant to
applicable laws and regulations, the members of the Executive Committee of

the Board are hereby approved to severally:
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(ii)
(iii)

(iv)

(V)

(vi)

execute all applications, undertakings, decisions, contracts, agreements,

guarantees and documents as they deem fit in the name and on behalf
the Company to implement the resolutions passed at Extraordinary
General Assembly Meeting in connection with the delisting of the
Company on the Dubai Financial Market and conversion of the
Company to a private joint stock company;

make all necessary fillings with, and submit all requisite documents to,
the relevant authorities as may be required to give effect to the
resolutions passed in the Extraordinary General Assembly Meeting;

procure all necessary amendments to the trade license and the
memorandum and Articles of Association of the Company as may be
approved in the Extraordinary General Assembly Meeting;

make amendments to the Memorandum and Articles of Association of
the Company as may be required by Ministry of Economy and/or
Emirates Securities and Commodities Authority (“ESCA”) and sign the
amended Memorandum and Articles of Association of the Company;

publish such newspaper advertisement or other notice as may be
necessary to notify creditors of the Company of the proposed
conversion and delisting of the Company; and

do all other acts which they may deem necessary or desirable to give
effect to the resolutions passed in the Extraordinary General Assembly

Meeting.

The Chairman then thanked the Shareholders and the Government representatives
and the representatives of the Company for their attendance and co-operation.

There being no further business, the 35th Annual General Assembly Meeting and an
Extraordinary General Assembly Meeting of Shareholders was adjourned at 5.40pm.
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