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SHUAACAPITAL-... )il <glcais

Date 9/9/2007

Mr. Abdulla Al Tarifi Mr. Essa Kazim

Chief Executive Officer General Manager
Securities and Commodities Authority Dubai Financial Market
Abu Dhabi Dubai

Dear Sirs,

Pursuant to our previous letter dated 2/9/2007 with regards to our Extraordinary General
Assembly meeting (EGM) held on the same day, please find attached the resoluions
taken therein.

Upon the resolution of the EGM to approve the amendment of Article (7) of the
Company's Articles of Association re the ownership percentage of non-UAE nationals,
you are kindly requested to instigate 1o the concerned authoritics at DFM to amend the
maximum aforementioned percentage from 40% to 49% in order to allow the willing,
non-UAE shareholders to trade SHUAA sharcs in accordance with the new resolution.

Thank you for you kind cooperation.

Sincerely yours,

Keri
Chief Operating Officer
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Resolutions taken by SHUAA Capital’s Extraordinary Assembly
Meeting held on 2/9/2007

1. Approval for the issuance of convertible bonds to be subscribed by Dubai
Banking Group PJSC, including:

(a)approval for the issuance of convertible bonds in an amount of AED
1,500 million, with a maturity of one year, at a coupon rate of 6.0%,
and at a conversion rate of AED 6.0 per share.

(b)authorization for the Board of Directors to negotiate and conclude
final terms for the issuance of convertible bonds as aforesaid, and for
the subscription for such bonds by Dubai Banking Group PISC,
provided that the final terms shall include the settlement by the
subscriber of outstanding debt of ca. AED 176 million owing to the
Company in relation to its employee stock option plan.

(c) approval for a capital increase of 250 million shares, corresponding to
the agreed conversion rights associated with the bonds, and
authorization for the Board of Directors to implement such capital
increase and issue such shares, as and when this becomes necessary in
order to accommodate conversion of the bonds in accordance with
their terms.

2. To amend Article 7 of the Company’s Articles of Association to raise the
maximum non-UAE ownership percentage from 40% to 49%, by
amending the first sentence of Article 7 to read as follows:

"All the shares of the company shall be registered, and ownership by
nationals of the State of the United Arab Emirates at any time throughout
the duration of the company shall not be less than 51% of the capital."




