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Taaleem Holdings PJSC

(Public Joint Stock Company under incorporation in Dubai)

Taaleem Management LLC (formerly Beacon Management LLC) Guardian N RIS Foundation (1)
Taaleem LLC (formerly Taaleem PISC)
l 100%

Taaleem SPV Limited ‘

I

Taaleem Holdings Sole Proprietorship LLC ‘
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MEMORANDUM OF ASSOCIATION
OF

Taaleem Holdings PJSC
(Public Joint-Stock Company)

(“Company”)

In this day "[Insert day]" of "[Insert month]" of 2022, the
Founders Committee, represented by its Chairman and as
delegated by the General Assembly of the Company via
special resolution resolved to adopt the following
Memorandum of Association (“Memorandum”):

The shareholders of the Company, listed in the share
register as at the date of this Memorandum (attached
hereto), are referred to herein collectively as the
(“Founders”)

Taaleem Holdings P.S.C, is a private joint stock company
duly incorporated on 14 February 2007 in the Emirate of
Dubai under the trade license number 591478 issued by the
Department of Economy and Tourism in Dubai pursuant to
its Memorandum and Articles of Association executed at
the Dubai Notary Public on 5 February 2007, as amended
by the amended and restated Articles of Association
notarized by the Dubai Notary Public on 29 June 2017 and
as amended by the amended and restated Articles of
Association notarized by the Dubai Notary Public on 2
February 2022.

Whereas the shareholders in the Company wish to convert
its legal form from a private joint stock company to a public
joint stock company and the Founders of the Company
approved on 29 August 2022 (i) such conversion from a
private joint stock company to a public joint stock company,
(i1) increase the Company’s capital and (iii) offer part of the
Company’s capital to the public.

Accordingly, the Founders, as represented for the purposes
of signing this Memorandum of Association by Mr. Khalid
Al Tayer, established a public joint stock company subject
to the Federal Decree Law No 32 of 2021 on Commercial
Companies (as amended) (the “Law”).
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Article 1

The name of the Company is “Taaleem Holdings PJSC”
(a public joint stock company), (hereinafter referred to as
(the “Company”)).

Article 2

The head office of the Company and its legal place of
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business shall be in the Emirate of Dubai. The Board of Aol J1s 3 Y699 C38ag Leg,d L) tidy o 8)1aY1 udoeal

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 100 hundred
Gregorian years commencing from the date the Company is
registered in the commercial register.

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

4.1 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 and shall be:

a. Investment in Educational Enterprises and
Management;

b. Investment in Commercial Enterprises and
Management; and

c. Investment in Industrial Enterprises and
Management;

4.2 Furthermore, the Company shall be entitled to carry on
any other activities incidental to or conducive to the
attainment of any of its objects.

4.3 In the course of carrying out its objects, the Company
may:
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a. carry on business inside or outside the United Arab
Emirates;

b. acquire, own, possess, sell, lease or otherwise
dispose of such real estates, assets, equipment and
facilities as may be necessary or conducive to the
attainment of its principal objects;

c. carryon all business related directly or indirectly to
the said objects or incidental thereto; and

d. attain its objects and exercise its powers either as
principal, contractor, sub-contractor or otherwise.

4.4 The Company may not carry on the business of

insurance, banking or the investment of funds on behalf
of third parties

4.5 The Company may have an interest, enter into joint

ventures, establish, acquire or participate with other
entities, establishments or companies in the State or
outside the State, in projects, establishments and
companies pursing objects and exercising activities
similar to its own objects and activities.

4.6 In fulfillment of its objects above, the Company may,

enter into commercial and financial transactions,
execute and implement contracts and other obligations,
draw, accept and negotiate negotiable instruments, open
and operate bank accounts and borrow money for any
period of time with or without security on any of all of
the assets of the Company, issue guarantees, 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
Businesses as may be considered to be incidental to the
above objects.

4.7 The Company shall not carry out any activity for which

a license is required from the competent regulatory
authority in or outside the State, unless it obtains such
license. A copy of such license should be provided to
the Authority and the Competent Authority.

Article 5
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The issued capital of the Company has been fixed at an
amount of AED 1,035,000,000 (one billion and thirty five
million Dirhams) divided into shares, the nominal value of
which is 1 (one) Dirham for each share. All the Company’s
shares are fully paid and are of the same class and are equal
in their rights and obligations.

Article 6

The Founders, duly represented by a signatory to this
Memorandum, undertake to do all necessary acts with a
view to completing the incorporation of the Company. For
this purpose, they have delegated powers to a committee
comprising the persons whose names are mentioned below
to apply, individually or jointly, for obtaining an
authorization for the incorporation of the Company and to
take all legal procedures and complete the necessary
documents to finalize the incorporation of the Company and
introduce such amendments as deemed necessary by the
Competent Authorities to this Memorandum or to the
Acrticles of Association of the Company attached hereto and
to sign the same before the notary public, if necessary.

Article 7

The Founders and the Company shall bear all expenses, costs,
fees and other charges required to be paid due to its
incorporation as a public joint stock company each in proportion
to the percentage of shares to be offered for sale by the Founders
and the capital increase shares.

Article 8
The Articles of Association attached to this Memorandum

shall be deemed an integral part thereof and complementary
thereto.

Article 9

In case of a discrepancy between the Arabic and the English
text, the Arabic text shall prevail

Article 10

This Memorandum is made of several copies for submission
to the relevant authorities upon application for the licenses
necessary for the establishment of the Company. Each Founder
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may apply for a certified copy thereof from the Notary Public. Joadl CIBI o Bdaian dseud (Lo Jguaxl!

The Founders, represented by Mr. Khalid Al Tayer W /el Gl die e adsill @ ogliasg cOgunsdall
sl
Signature: I

In his capacity as the Chairman of the Founders’ Committee Ao gondl dprazmll did (o Lipmallg (el iz ) iy

appointed by the Company’s general assembly in its meeting VoYY pubawtl Y4 3 B3l el b A2l
of 29 August 2022
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The Articles of Association
of
Taaleem Holdings PJSC

(Public Joint-Stock Company)

PART ONE
ESTABLISHING THE COMPANY

Taaleem Holdings P.S.C, is a private joint stock
company duly incorporated on 14 February 2007
in the Emirate of Dubai under the trade license
number 591478 issued by the Department of
Economy and Tourism in Dubai pursuant to its
Memorandum and Articles of Association
executed at the Dubai Notary Public on 5
February 2007, as amended by the amended
and restated Articles of Association notarized by
the Dubai Notary Public on 29 June 2017 and as
amended by the amended and restated Articles
of Association notarized by the Dubai Notary
Public on 2 February 2022.

Whereas the shareholders in the Company wish
to convert its legal form from a private joint stock
company to a public joint stock company and the
Founders of the Company approved on 29
August 2022 (i) such conversion from a private
joint stock company to a public joint stock
company, (ii) increase the Company’s capital
and (iii) an offer of part of the Company’s capital
to the public.

Whereas it has been agreed to offer to the public
a part of the share capital of the Company.

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

DEFINITIONS

The following terms and expressions, when
mentioned in the provisions of these Articles,
shall have the following meanings:
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Affiliated Company: means a company
associated with another company under a
cooperation and coordination agreement, in
accordance with the resolution No. (3 R.M)
issued by the Board of Directors of the Authority
(as defined below) concerning Approval of Joint
Stock Companies Governance Guide.

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

Authority: means the  Securities and
Commodities Authority in the United Arab
Emirates.

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

Chairman or Chairman of the Board: means
the chairman of the Board of Directors of the
Company.

Company: means Taaleem Holdings PJSC.

Competent Authority: means the Department
of Economy and Tourism in Dubai.

Conflict of Interest: A situation in which the
partiality in taking a decision is affected due to a
personal, material or moral interest, whereby the
interests of the Related Parties interfere or seem
to interfere with the interests of the Company as
a whole, or upon taking advantage of the
professional or official position in any way with a
view to achieving a personal benefit.

Control:

The ability to direct management and policies of
the Company and control financial and
operational polices through controlling the
following: formation of the Board, election of the
majority of its members or control of the
administration appointments. The control shall
be materialized by acquisition/control of shares
that have voting rights of 30% or more in the
company

Corporate Governance: means a set of
controls, standards and procedures that aim to
achieve corporate discipline for the management
of the Company in accordance with the
international standards and practices, through
determining the duties and responsibilities of the
Directors and the executive management of the
Company, while taking into consideration the
protection of the rights of shareholders and
stakeholders.
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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 number 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.

Director(s): means the person(s) elected to
perform the function of member(s) of the Board
of Directors of the Company, including the
Chairman of the Board

Dirham: means the official currency in the State.

Disclosure Rules: mean the rules and
requirements of disclosure under the Law, the
regulations and resolutions issued in accordance
thereof.

Executive Management: means the senior
executive management of the Company
including the Manager of the Company, the
executive manager, the managing director
delegated by the Board to manage the Company
and their deputies or any other persons
authorized by the Board of Directors and their
deputies to manage the Company.

General Meeting or General Assembly: means
the Company’s shareholders general meeting
held as per the provisions of Part 5 of these
Articles of Association.

Law: means Federal Decree Law No 32 of 2021
on Commercial Companies and any
amendments thereof.

Listing Rules: mean the rules and requirements
of listing under the Law, the regulations and
resolutions issued in accordance thereof,
including the internal regulations of the Market.

Manager of the Company: means the general
manager, the executive manager, the chief
executive officer or the managing director of the
Company appointed by the Board of Directors.

Market: means the financial market licensed in
the State on which the shares of the Company
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are listed.

Parent Company: means a company

related to a Subsidiary Company through any of
the following relationships:

1. has the rights to exercise or already
exercises the Control on the subsidiary
company; or

2. a parent company of the Parent
Company relating to the Subsidiary
Company.

Related Party(ies): means the Chairman,
members of the Board of Directors, and
members of the Executive Management of the
Company, its employees and the companies in
which any of such persons holds no less than
thirty per cent (30%) of the capital thereof as well
as Subsidiary Companies, Sister Companies or
Affiliated Companies.

Sister Company: means a company that
belongs to the same group to which the
Company belongs.

Special Resolution: means a resolution that has
been passed by the majority shareholders of the
Company holding at least three quarters (75%)
of the shares represented in the General
Assembly of the Company.

State: means the United Arab Emirates.

Subsidiary Company: means a company in
which the Company owns more than 50% of its
capital and fully controls the formation of its
board of directors.

Transactions: means an event that may affect a
listed public joint stock company’s assets,
liabilities and net value in terms of transactions,
contracts or agreements concluded by the
company and any other transactions determined
by the Authority from time to time under
decisions, instructions or circulations issued
thereby.

Article 1
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The name of the Company is Taaleem Holdings
PJSC (a public joint stock company) referred to
hereinafter as (the “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 one
hundred (100) Gregorian years commencing
from the date the Company is registered in the
commercial register.

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

41 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 and shall be:

a. Investment in Educational Enterprises
and Management;

b. Investment in Commercial Enterprises
and Management; and

c. Investment in Industrial Enterprises and
Management.

4.2 Furthermore, the Company shall be entitled
to carry on any other activities incidental to
or conducive to the attainment of any of its
objects.

4.3 In the course of carrying out its objects, the
Company may:

a. carry on business inside or outside the
United Arab Emirates; and

b. acquire, own, possess, sell, lease or
otherwise dispose of such real estates,
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4.4

4.5

4.6

4.7

assets, equipment and facilities as may
be necessary or conducive to the
attainment of its principal objects; and

carry on all business related directly or
indirectly to the said objects or incidental
thereto; and

d. attain its objects and exercise its powers

either as principal, contractor, sub-

contractor or otherwise.

The Company may not carry on the
business of insurance, banking or the
investment of funds on behalf of third
parties.

The Company may have an interest, enter
into joint ventures, establish, acquire or
participate with other entities,
establishments or companies in the State or
outside the State, in projects,
establishments and companies pursing
objects and exercising activities similar to its
own objects and activities.

In fulfilment of its objects above, the
Company may, enter into commercial and
financial  transactions, execute and
implement contracts and other obligations,
draw, accept and negotiate negotiable
instruments, open and operate bank
accounts and borrow money for any period
of time with or without security on any of all
of the assets of the Company, issue
guarantees, 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
Businesses as may be considered to be
incidental to the above objects.

The Company shall not carry out any
activity for which a license is required from
the competent regulatory authority in or
outside the State, unless it obtains such
license. A copy of such license should be
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provided to the Authority and the
Competent Authority.

PART TWO
THE CAPITAL OF THE COMPANY

Article 5

The issued capital of the Company has been
fixed at an amount of AED 1,035,000,000 (one
billion and thirty-five million Dirhams) divided into
shares, the nominal value of which is 1 (one)
Dirham for each share. All the Company’s shares
are fully paid and are of the same class and are
equal in their rights and obligations.

Article 6

All the shares in the Company are nominal, and
the provisions of the Law and the resolutions
issued for its implementation with regard to the
ownership of shares must be adhered to. In any
event, the percentage of the State’s nationals
participating at any time during the existence of
the Company should not be less than 60% of the
share capital

Article 7

The shareholders shall not be responsible for any
liabilities or losses that the Company incurs save
to the extent of the unpaid amount , if any, of the
shares they own. The obligations of shareholders
may not be increased without their unanimous
consent.

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.

Article 9

The shares are not divisible (i.e. shares may not
be divided among more than one person).
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However, if the ownership of the share is
transmitted or owned by multiple persons, they
must select a nominee to act on their behalf
towards the Company. Such persons shall be
jointly liable for the obligations arising from the
ownership of the shares. If they fail to agree on
the selection of a nominee, any of them may refer
to the competent court to appoint such nominee.
The Company and the Market shall be notified of
the decision of the court in this regard.

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 the rights to attend the
General Assembly meetings and (iv) in voting on
the resolutions thereof.

Article 11

11.1 The Board of Directors may elect to list the
shares on other stock markets outside the
State. In the event the shares of the
Company are listed in the markets of any
other jurisdiction, the Company shall
comply with their respective governing
rules and regulations including the laws,
rules and regulations relating to the
issuance and registration, transfer,
trading and encumbering the shares
without the need to amend the provisions
of these Articles of Association should
they conflict with the laws, rules and
regulations of those stock markets.

11.2 The Company’s shares may be sold,
assigned, pledged, or otherwise disposed
of in any way whatsoever in accordance
with the provisions of these Articles and
all the regulations of the Authority and the
Market where the shares of the Company
are listed. The transfer of title to shares or
any other disposal thereof shall become
effective from the date of its registration in
the share register at the Market where the
shares are listed.

11.3  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

O93dnin (oledl aSkad of &yg Bus ] egend! 4o
ol oghe Lk o0 e 00 Dl Of g
bl (Wgdun poleadl Nia (%09 (ASl
pie Jl> (39 cpgend! &Sho (e da bl SR e
pere Y Jem pgie s o0 Wl s wgl)
38,501 ylas] oy diupat) paiseod] deSomal) gl

oladl g Aol Hlhas (§gudly

Yo Baladl

oz Uolas da> § @l aSlle oo pgur S
Lie Bl lagzge dSle § () el M opd
3 (T) 5 4 L Tl Z L)Y G (©) 9 lgiuinas
3 (9) 9 fdrmgan]l Olaaxll Olelaiz! jga> 3>

AGbld de coguatll

VY Boldl

Glgudl (3 441 Zhal BlaYl pudomad J92ma VY,
ghal A= G gl o)l IESY R[]
dgldl s ddledl Blgudl 3 as_ad| ‘o.g_.wi
dnlai¥ly cpilsddl auis OF dS_&dl Jad
@ Ly Bls—udI s 3 L Jganall il
Jenudy Jlio] g8lg)g dalaily (ilgB U3
g LgiSlhe Jaig eIy Sl egud
dl Azl 0gs I3y dlgdle Bsi> ]
oLl pladdl 13 (3 8yl )l a8 Joas
Lalaill ol (plsall 0o e lg—z)las Al 3
sl of

lgia) of gie 3Ll of A58l ogue g 920 V)Y

dry Sl do e Joladll ol Bpatll ol

@l pladl s o8Y oy gatie;

Vg .ol did dompiall (Fgaadly disgll plas g

ST sl ol @geedl 48le iy zlmimdl g

Jomes § Ldd )b 0 Y] Lged 3T B
_wﬁ)l aud domydall (39l &SI ‘n.@.wi

52 43 090 copedlunall uxT Bl A>3 V)Y
d ob &Sl 315 U dgll jasall
S%e]! WT Lg doan 31 ASde (Bgi>



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.

11.4  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 (30) days:

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

b. 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

When the Company completes the listing of its
shares on the Market in accordance with the
Listing Rules, it shall replace its share register
system and the applicable system of its
ownership transfer with an electronic system for
the registration of the shares and transfers
thereof as applicable in the Market. The data
electronically recorded thereon is final and
binding and cannot be challenged, transferred or
altered except in accordance with the regulations
and procedures followed in such Market.

Article 13

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 as a result of their indivisibility, nor to
interfere  in any way whatsoever in the
management of the Company. Those heirs and
creditors must, when exercising their rights, rely
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on the Company’s books, inventories, balance
sheets and resolutions of its General Assembly.

Article 14

The Company shall pay dividends on shares to
the shareholders in accordance with the
regulations as to trading, clearing, settlement,
transfer of ownership and custody of securities
and the applicable regulations of the Market, and
in accordance with the regulations, resolutions
and circulars issued by the Authority in this
regard. The holder of the shares 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
case of its liquidation.

Article 15

A shareholder has the right to access the
Company’s books and documents, as well as any
document relating to a deal transacted by the
Company with one of the Related Parties under
the permission of the Board or a decision of the
General Assembly.

Article 16

16.1 Subject to the approval of the Authority and
the Competent Authority, the Company, by
way of a Special Resolution, may:

a. increase the share capital of the
Company by issuing new shares of the
same nominal value as the original
shares or of the same nominal value plus
a premium in case the market value of a
share exceeds the nominal value of that
share; and

b. grant issuance discount in case the
market value of the share decreased
below the nominal value of the share.
The share capital of the Company may
also be reduced.

16.2 Without prejudice to Article 5 above, the
increase or reduction of the share capital
shall be resolved by a Special Resolution
of the General Assembly, pursuant to a
recommendation of the Board of
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16.3

16.4

16.5

16.6

16.7

Directors, and after hearing 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.

Shareholders shall have priority to
subscribe for the issuance of new shares.
Subscription to new shares shall be
governed by the rules of subscription to
the original shares.

In accordance with Articles 225, 226, 227
and 231 of the Law, the Company may
increase its capital: (a) for the purpose of
the entry of a strategic partner; (b) for the
purpose of capitalizing the Company’s
debts, or (c) for the purpose of converting
bonds or Sukuk issued by the Company
into shares, and without applying the pre-
emption rights of the  existing
shareholders, provided that the Company
obtains all the required approvals from the
Authority and the Competent Authority
and approves the relevant increase in
capital by way of Special Resolution.

By way of additional exception, the
Company may by Special Resolution
increase its share capital without triggering
the preemption rights, in order to
implement a share incentive scheme for its
employees in light of the resolutions issued
by the Authority and the Competent
Authority in this respect.

The Board of Directors of the Company
shall present an employee share incentive
scheme (if present) to the General
Assembly for approval.

Directors of the Board are not allowed to
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16.8

16.9

171

17.2

participate in the employee share incentive
scheme.

The share capital of the Company may be
increased by no more than 10% of the
issued capital in any given five-year period
for the purpose of establishing and
implementing such employee share
incentive scheme.

The Board of Directors, will, from time to
time, determine the number of shares and
conditions  of allocation for the
implementation of the employee share
incentive scheme.

PART THREE
LOAN DEBENTURES

Article 17

Subject to the provisions of the Law, the
Company may by a Special Resolution
resolve, after obtaining the approval of the
Authority, to issue bonds or sukuk of any
nature of equal value per issue whether
such bonds or sukuks are convertible to
shares or otherwise and the term of the
bonds. The Special Resolution shall
determine the value of the bonds, the
conditions of their issuance and their
convertibility into shares. The General
Assembly may also resolve to delegate to
the Board of Directors the power to
determine the date of issuance of such
bonds or sukuks, pursuant to the terms and
regulations issued by the Authority.

For the avoidance of doubt, any: (i) loans,
credit facilities and/or derivative
instruments entered into by the Company
with banks or financial institutions or any
third-party; and (ii) guarantees, indemnities
and/or security arrangements granted by
the Company in favour of any banks or
financial institutions or any third-party,
pursuant to any loans and/or credit facilities,
in each case, having periods in excess of 3
years and entered into prior to the date of
these Articles of Association, shall continue
in full force and effect without the
requirement for any further ratification from
the Board of Directors and/or the General
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18.1

18.2

191

19.2

20.1

20.2

Assembly.

Article 18

The bond or Sukuk shall remain nominal
until fully paid up. The Company may not
issue “bearer” bonds or Sukuk.

Bonds or Sukuk issued in connection with a
single loan shall give equal rights to the
holders of such bonds or Sukuk. Any
condition to the contrary shall be invalid.

PART FOUR
BOARD OF DIRECTORS

Article 19

The Company shall be managed by a Board
of Directors consisting of 9 (nine) Directors
to be elected by a General Assembly via
secret Cumulative Voting. However, the first
Board of Directors will be appointed by the
founders of the Company for three (3) years.

In all cases, the composition of the Board
shall take into consideration the Law and
its amendments along with the relevant
implementing resolutions.

Article 20

The Board of Directors shall hold its office
for a term of three (3) years. At the end of
such term, the Board of Directors shall be
reconstituted. Directors whose term of
office is completed may be re-elected.

The Company shall have a secretary who
shall not be a Director.
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20.3

20.4

211

The Board of Directors may appoint
Directors to fill the positions that become
vacant within thirty (30) days of the
vacancy provided that such appointment
is presented to the General Assembly in
its first meeting to ratify it or to appoint
replacement Directors. The newly
appointed Director shall complete the
term of his/her predecessor. If no Director
is appointed within thirty (30) days, the
Board of Directors shall open nomination
to elect a replacement Director for the
vacant position in the first General
Assembly held after such vacancy, and
the newly elected Director shall complete
the term of his/her predecessor and such
elected Director may be re-elected once
again.

If the positions becoming vacant during
any given year reach one quarter of the
number of the Directors, the Board of
Directors must call for a General
Assembly to convene within a maximum
of thirty (30) days from the date of the last
position becoming vacant in order to elect
new Directors to fill the vacant positions.
In all cases, the new Director shall
complete the term of his predecessor and
such Director may be re-elected once
again.

Article 21

The Company shall comply with the rules
and conditions set out by the Authority
with  respect to nomination for
membership of the Board of Directors.
The candidate to the Board membership
shall provide the Company with the
following:

a. A curriculum vitae stating his/her
professional experience and
academic qualifications and
determining the type of membership
applied for (executive/non-
executive/independent).

b. An undertaking to comply with the
provisions of the Law, and its
implementing decisions, and the
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22.1

22.2

22.3

Company’s Articles of Association;
and to exercise his/her duties as a
diligent person.

c. Alist of the names of companies and
corporations where the candidate is a
member of their board of directors, as
well as any work he/she performs,
directly or indirectly, which could
reasonably be considered to be in
competition with the Company.

d. A declaration by the candidate that
the candidate is not in breach of
Article 149 of the Law.

e. For representatives of a corporate
person, an official letter from the
corporate bodies listing the names of
its candidates for Board membership.

f.  Alist of the commercial companies in
which the candidate participates or is
a partner in their ownership and the
number of stocks or shares therein.

Article 22

The Board of Directors shall elect, from
amongst its members, a Chairman and a
vice-chairman. The Chairman 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 Chairman shall represent the
Company before courts and third parties
and shall implement the resolutions
adopted by the Board of Directors.

The Board of Directors may, but is not

obliged to, elect from amongst its
members one or more managing
director(s) whose powers and

remuneration are to be determined by the
Board of Directors. Furthermore, the
Board of Directors may form from its
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23.1

23.2

members, one or more committees, giving
it/them some of its powers or to delegate
it/them to supervise the business affairs of
the Company, and to execute the Board
of Directors' resolutions. The Board of
Directors shall form permanent
committees that shall directly report to it.
Permanent committees shall consist of at
least three  non-executive  Board
members, of whom at least two members
shall be independent Board members and
shall be chaired by one independent
Board member. The Chairman of the
Board of Directors shall not be a member
of any such permanent committees. The
Board of Directors shall select non-
executive Board members for the
committees charged with the duties that
may result in Conflicts of Interest, such as
verification of the integrity of financial and
non-financial reports, review of deals
concluded with stakeholders, selection of
the executive management and setting
their remuneration. The Board may, at its
sole discretion, appoint external subject
matter expert members to the permanent
committees or committees formed for
special purposes.

Article 23

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 to the Company and to carry out
all the functions required by its objects.
Such powers and authorities shall not be
restricted except as stipulated in the Law,
the Memorandum of Association, these
Articles or as resolved by the General
Assembly.

Without prejudice to the provisions of the
Law and its implementing decisions
issued by the Authority, the Board of
Directors shall be authorized to:

a. enter into and/or ratify loan agreements
having a period in excess of three (3)
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23.3

years, to sell no more than 50% of the
Company’s assets and real estate
properties, to mortgage the said real
estate and movable and immovable
assets and to release the liability of
debtors of the Company and to enter
into conciliations and to agree
arbitration; and

b. To grant for limited or unlimited period

securities and/or guarantees required
by the Company and to borrow and
provide credit for the normal course of
business, and to apply for loans and
sign secured and unsecured bank
facilities and pledge, mortgage or
otherwise encumbrance or lien the
assets, rights, benefits or entitlements
of the Company for the purposes of
raising and providing financial facilities
for any term whether it is a short or a
long term.

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 24

The Chairman, vice-chairman, managing director
or any other authorized Director, acting within the
limits granted to him by the Board of Directors
may severally sign on behalf of the Company.

25.1

Article 25

The Board of Directors shall hold a
minimum of four (4) meetings each year.
The meeting shall be convened by an
invitation in writing by the Chairman, the
board secretary as directed by the
Chairman or upon a written request filed
by at least two (2) Board Directors.
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25.2 The Board meetings can be held at the

26.1

26.2

26.3

head office of the Company, or at any other
place within the State as agreed by the
Board of Directors. The meetings of the
Board of Directors may be held through
audio or video conferencing facilities as per
the regulations and requirements issued by
the Authority in this regard.

Article 26

Meetings of the Board of Directors shall not
be valid unless attended by a majority of
the Directors in person. A Director may
appoint, another Director to vote on his/her
behalf. In this case, such Director shall
have two votes. A Director may not
represent more than one other Director. A
Director shall be considered present if
he/she attends in person or via any means
approved by the Authority, and at least fifty
per cent of the Directors shall be present in
person.

The resolutions of the Board of Directors are
adopted by a majority of the votes of the
Directors present or represented. In case of
a tie, the Chairman or the person acting on
his/her behalf shall have a casting vote.

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 in
the minutes of such meetings. All the
Directors present shall sign the draft
minutes prior to its adoption. Copies of the
said minutes of meeting shall be sent to
the Directors following adoption for their
records. The minutes of meetings of the
Board of Directors or its committee(s)
shall be kept with the secretary of the
Board of Directors. In the event that a
Director refuses to sign, his/her refusal,
with reasoning thereof, should be noted in
the minutes.
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26.4  Without prejudice to the minimum
number of the Board of Directors'
meetings mentioned in Article 25 above,
the Board of Directors may exceptionally
issue resolutions by circulation in cases
of emergency in accordance with the
conditions and procedures issued by the
Authority. Such decisions shall be
considered valid and enforceable as if
they were issued in a duly convened
meeting of the Board provided that:

a. The majority of Directors agree that
the case necessitating a resolution by
circulation is an emergency.

b. Theresolutions are delivered to all the
Directors in writing for approval and
accompanied by all the supporting
documents and papers as necessary
for their review.

c. 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.

Article 27

27.1 A Director 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 an 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.
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27.2 Every Director of the Company who may
have a common interest or a conflicting
interest in respect of a transaction
referred to the Board of Directors for
approval shall notify the Board of
Directors of such interest and his
declaration shall be noted in the minutes
of the meeting. Such Director may not
vote on any resolution concerning such
transaction.

27.3 If the Director fails to disclose his
transaction referred to in Clause 27.2
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 Director to return to
the Company any profits or benefits
realized by him.

Article 28

The Related Parties shall not utilize the
information in the possession of any of them 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 or
employee 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 29

The Company must not enter into Transactions
with Related Parties where the value of such
Transactions do not exceed (5%) of the
Company's issued capital without the consent of
the Board of Directors and without the approval
of the General Assembly where such percentage
threshold is exceeded. The Company is not
allowed to conclude Transactions that exceed
(5%) of the issued share capital unless it has
obtained a valuation of the Transaction by a
valuer certified by the Authority. A Related Party
who has an interest in the Transaction may not,
and their nominees or appointees may not,
participate in voting on decisions taken by the
Board of Directors or the General Assembly (as
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applicable) in respect of such a Transaction. The
report of the auditor must include a statement of
the Conflict of Interest Transactions and financial
Transactions concluded with Related Parties and
procedures taken in these regards.

Article 30

30.1 The Company may not provide any loans
to any Director or execute guarantees or
provide any collateral in connection with
any loans granted to them. A loan shall be
deemed as granted to a Director if granted
to his spouse, children or relative up to the
second degree.

30.2 No loan may be granted to a company
where a Director 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.

Article 31

If a Director is absent for three (3) consecutive
meetings or five (5) non-consecutive meetings,
during the term of the Board of Directors, without
any excuse acceptable to the Board of Directors,
such Director shall be deemed to have resigned.

Article 32

32.1 A Director's position shall also be vacant
in the event such Director:

a. Dies, suffers loss or impediment to
legal capacity or is affected by a cause
of disability preventing him from
undertaking his/her duties as a
Director of the Board; or

b. Is convicted of any dishonesty offence;
or

c. Is declared bankrupt or has stopped
paying his commercial debts, even if
this is not linked to a bankruptcy
declaration; or
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d. Resigns from his/her position pursuant
to a written notice sent to the Company
to this effect; or

e. Is not re-elected after his/her term of
membership elapses; or

f. Helshe Is dismissed by way of a
resolution of the General Assembly.

Article 33

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 Manager of the Company is not allowed to be
a chief executive officer of another public joint
stock company in the State, and the managing
director of the Company is not allowed to be a
general manager of another company in the
State.

Article 34

Without prejudice to the provisions of Article 35
herein, the Directors shall not be personally liable
or obligated for the liabilities of the Company as
a result of their performance of their duties as
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 of management by the
Chairman and Directors.

Article 35

35.1 The Chairman and the 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.

35.2 Liability as provided for in Clause (35.1) of
this Article shall apply to all the Directors if
the error arises from a decision passed
unanimously by them. However, in the
event of a decision passed by the majority,
the Directors who objected to such
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36.1

36.2

decision shall not be held liable provided
they stated 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 Director was not aware of
the decision or could not object to it upon
becoming aware thereof. The responsibility
provided for in Clause (35.1) of this Article
applies to the Executive Management if the
error arises out of a decision issued by it.

Article 36

Attendance allowance shall not be paid to
the Board of Directors. The remuneration
of the Director of the Board shall consist of
a percentage of the net profits, provided
that it does not exceed 10% of the net
profits of the relevant financial year after
deducting the depreciations and reserves.
Furthermore, the Company may reimburse
any Director or assign further remuneration
or monthly salary in amounts to be
determined by the Board if such Director is
a member of a committee or makes extra
efforts or performs additional work to serve
the Company in addition to his duties as a
Director.

By way of exception of Clause (1) of this
Article and subject to the regulations that
will be issued by the Authority in this
regard, the Company may pay at the end
of each financial year a fixed fee to each
Director not exceeding AED 200,000
subject to the approval of the General
Assembly in the following cases:

a. if the Company has not generated any
profits; or

b. if the Company generates profits but
the share of each Director in such
profits is less than AED 200,000. In
which case, the fixed fee and the board
remuneration may not be combined.

Article 37
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The General Assembly may dismiss all or some
of the elected Directors and open nomination to
Board membership in accordance with the
regulations issued by the Authority in this regard.
The General Assembly may elect new Directors
to replace the dismissed ones. A Director who
was dismissed may not be re-nominated for
membership of the Board of Directors except
after the lapse of three (3) years from his
dismissal.

PART FIVE
THE GENERAL ASSEMBLY

Article 38

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

38.2 The provisions of the Law shall apply to the
quorum required for convening the General
Assembly and to the required majority to
adopt resolutions therein.

Article 39

39.1 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.

39.2 A shareholder may appoint a proxy, who
must not be a 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 per cent of the share capital of the
Company.

39.3 Shareholders lacking legal capacity shall
be represented by their legal
representatives.
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39.4 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 40

40.1 Invitations to the shareholders to attend the
General Assembly shall be by
announcement in two (2) daily local
newspapers issued in Arabic and English,
and by registered mail, email or sms (if
available) at least (21) days before the date
set for the meeting after obtaining the
approval from the Authority. The invitation
should contain the agenda of the General
Assembly meeting. A copy of the invitation
shall be sent to the Authority and the
Competent Authority.

40.2 The meetings of the General Assembly and
the shareholders’ participation in their
deliberations and voting on its decisions
may be conducted by electronic means to
attend virtually, in accordance with the
regulations issued by the Authority in this
regard.

Article 41

A General Assembly shall be called by:

41.1 The Board of Directors at least once
annually during the four (4) months
following the end of the financial year
("Annual General Assembly”).

41.2 The Board of Directors, whenever it deems
fit, or upon a request of the auditor or one
or more shareholders holding not less than
10% of the share capital requesting a
meeting, within five (5) days from the date
of submitting the request.

41.3 The auditor, directly, if the Board of
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Directors omits to send an invitation to
convene the General Assembly in such
events where the Law requires to be
invited or within five (5) days from the date
of the request for a meeting submitted by
the auditor to the Board of Directors.

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

e The lapse of thirty (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;

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

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

¢ If the Board of Directors fails to call for a
meeting of the General Assembly
despite the call from one or more
shareholders representing 10% of the
share capital of the Company.

Article 42

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

42.1 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;

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

42.3 To elect the Directors if necessary;

42.4To appoint and determine the remuneration
of the auditors;
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42.5To consider the proposals of the Board of
Directors concerning the distribution of
profits;

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

42.7 To discharge the Directors, not discharge or
to dismiss the Directors and to file the
liability claim against them, as the case may
be; and

42.8To discharge or not to discharge the
auditors and to dismiss the auditors and to
file the liability claim against them, as the
case may be.

Article 43

43.1 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
meeting place within ample time before the
meeting. The register shall include the name
of the 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 and
the auditor of the Company. A copy of such
extract shall be delivered to the
representative of the Authority.

43.2 Registration for attending the General
Assembly shall close at the time when the
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Chairman announces whether or not the
guorum 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 44

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 Market.

Article 45

45.1. 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 a quorum is not
present at the first meeting the General
Assembly shall be adjourned to another
meeting to be held after five (5) days and
not exceeding fifteen (15) days from the
date of the first meeting and the postponed
meeting shall be valid regardless of the
percentage of attendance.

45.2. 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 Authority 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 Authority in this respect.

Article 46
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46.1

46.2

46.3

46.4

46.5

46.6

The General Assembly shall be chaired by
the Chairman of the Board of Directors. In
the absence of the Chairman, the vice-
chairman shall chair the meeting.

In their absence, the General Assembly
shall be chaired by any person elected by
the Board, and in case there was no
election by the Board, the person will be
elected by the General Assembly. If the
said individuals are not present, the
General Assembly shall appoint one of the
shareholders to chair the meeting and shall
also appoint a secretary for the meeting.

The Chairman shall appoint a teller for the
meeting 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 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 Company shall keep minutes of the
meetings of the General Assembly and
register attendance in special register to be
kept for this purpose and signed by the
Chairman of the relevant meeting, the
secretary, the tellers and the auditors. The
persons who sign the minutes of the
meeting shall be held liable for the
accuracy of information contained therein.

Each of the Chairman of the Board, the
secretary of the Board of Directors and the
Company’s general counsel, are each
authorized by the Company individually to
provide certified copies of extracts taken
from the minutes of any General Assembly
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meeting, by signing such extracts,
identifying that it is a certified true copy of
the original and including the date that the
certification is provided. Any party dealing
with the Company may rely absolutely on
such certified copy as being a true and
accurate copy of the original document.

Article 47

Voting at the General Assembly shall be in
accordance with the procedure specified by the
Chairman of the General Assembly unless the
General Assembly specifies another voting
procedure. If the subject of the vote relates to the
appointment, dismissal or accountability of the
Directors, voting should be by secret Cumulative
Voting. Voting at the General Assembly may be
conducted by electronic means in accordance
with the regulations issued by the Authority in this
regard.

Article 48

48.1 Subject to the provisions of Article 180 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 Board of Directors, a
Conflict of Interest or a dispute between
the Board of Directors and the Company.

48.2 In the event that the Director is
representing a corporate person, the
shares of such corporate person shall be
excluded.

48.3 A shareholder having the right to attend
the General Assembly personally or by
proxy may not participate in voting on
matters related to a personal benefit or an
existing dispute between such
shareholder and the Company.

Article 49

49.1 The General Assembly must, through a
Special Resolution, decide the following:
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a. Increase or reduce the share capital
in any manner.

b. Issuance of Bonds/Sukuk.

c. Dissolution of the Company or its
merger with another company.

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

e. Sale or 51% or more of the
Company’s assets whether the sale
will be implemented through one
transaction or more and is within one
year from the date of concluding the
first sale deal or transaction.

f. Extension of the term of the

Company.

g. Offering voluntary contributions for
the purpose of community services.

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

e The amendment should not
increase the shareholders’
obligations;

e The amendment should not

cause transfer of the head office
out of the State;

i. Inclusion of a strategic partner;

j.  Conversion of any cash debt into
shares of the Company;

k. lIssuing an
ownership plan;

employee  stock

I. In all 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 approval of the
Authority shall be required to issue the Special
Resolution to amend the Memorandum of
Association and Articles of Association of the
Company. and the competent Authority shall
receive a copy of this Special Resolution.

Article 50

The owners of shares registered on the working
day preceding the holding of the General
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Assembly of the Company shall be deemed to be
the holders of the right to vote in that General
Assembly of the Company.

51.1.

51.2.

52.1

52.2

Article 51

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 any
issues other than the issues listed in the
agenda.

Notwithstanding the above paragraph, and
subject to the terms set out by the Authority
in this respect, the General Assembly may:

a- consider the serious incidents

revealed during the meeting;

b- in accordance with the terms set out
by the Authority, consider an
additional item on the agenda if the
Authority or a number of shareholders
holding at least 5% of the share
capital of the company requested the
same. The Chairman of the meeting
shall add such item to the agenda
before commencing the discussion of
the agenda or submit such item to the
General Assembly to resolve whether
to add it or not to the agenda.

PART SIX
AUDITORS

Article 52

The Company shall have one or more
auditor(s) appointed by the General
Assembly who shall determine his fees
upon the recommendation of the Board of
Directors. Such auditor is required to be
registered with the Authority and be
licensed to practice the profession.

The auditor shall be appointed for one
renewable year and the board of directors
may not be authorized for this purpose.
The auditing firm shall not undertake the
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audit of the Company for more than six (6)
consecutive financial years from the date
on which it undertook the audit of the
company. In this event the partner in
charge of the audit company shall be
changed at the expiry of three (3) financial
years and such auditing firm may be
reappointed after the lapse of at least two
(2) two financial years from the date of
expiry of this term of appointment. The
founders of the Company may, upon its
incorporation appoint one or more auditing
firms approved by the Authority and such
auditing firm shall undertake its duties until
the end of the general assembly for the first
financial year.

52. 3 The auditor shall assume its duties from

53.1

53.2

53.3

53. 4

53.5

53.6

the end of the meeting of the General
Assembly up to the end of the following
Annual General Assembly.

Article 53

The auditor shall comply with the
provisions of the Law and the regulations,
resolutions and circulars implementing it;

The auditor shall be independent from the
Company and its Board of Directors;

The auditor shall not combine the
profession of auditor and the capacity of a
shareholder in the Company;

The auditor shall not occupy the office of
Director or any technical, administrative or
executive office therein; and

The auditor shall not be a partner or agent
of any of the founders of the company or
any of its Directors or a relative of any of
them up to the second grade.

The Company must take reasonable
steps to verify the independence of the
external auditor and that its function
excludes any Conflict of Interest.
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Article 54

54.1 The auditor shall have the authorities and

the obligations provided for in the Law. The
auditor shall particularly have the right to
access, at all times, all the Company's
books, records, documentation, and other
documents and papers; and may request
clarifications as he deems necessary for
the performance of his task. The auditor
may also verify the Company's assets and
liabilities. If the auditor cannot use such
authorities it shall record this in writing in a
report to the Board of Directors; and if the
Board fails to enable the auditor to perform
its task, the auditor shall send a copy of the
report to the Authority and the Competent
Authority and shall present the same to the
General Assembly.

54.2. The auditor shall audit the Company's

accounts and examine the balance sheet,
and the profit and loss account. It shall
review the Company's Transactions with
Related Parties and observe the application
of the provisions of the Law on these
Articles of Association. The auditor must
submit a report on the outcome of such
examination to the General Assembly and
shall send a copy to the Authority and
Competent Authority. In preparing its report,
the auditor must ensure the following:

a. Correctness of the accounting records
maintained by the Company; and

b. Conformity of the extent of Company’s
account records with  accounting
records.

54.3. If no facilities are provided to the auditor to

carry out its duties, it must record this in a
report to be submitted to the Board; and if
the Board of Directors fails to facilitate the
auditor’s role, the auditor shall send a copy
of the report to the Authority.

54.4.A Subsidiary Company and its auditor shall
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55.1

55.2

56.1.

provide the information and clarifications
requested by the auditor of the holding
company or the Parent Company for audit
purposes.

Article 55

The auditor shall submit to the General
Assembly a report including the data and
information set forth in the Law, and shall
mention in its report, as well as on the
balance sheet of the Company, all voluntary
contributions made by the Company during
the fiscal year for the purposes of serving
the community, if any, and shall identify the
beneficiary of such voluntary contributions.

The auditor must attend the general
meeting and shall read its report in the
General Assembly, explaining any
obstacles or interferences by the Board the
auditor has encountered while carrying out
its work. The auditor's report must be
independent and impartial. The auditor must
cast its opinion at the meeting on all matters
relating to its work, particularly the
Company's balance sheet, and the auditor’s
notes on the Company's accounts and
financial position and any Irregularities in
this respect. The auditor shall be
responsible for the correctness of the data
contained in the report. Each shareholder
may discuss the auditor's report and ask for
clarifications from the auditor on the report
contents.

PART SEVEN
THE FINANCE OF THE COMPANY

Article 56

The Board of Directors shall maintain duly
organized accounting books which reflect
the accurate and fair picture 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
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effect is obtained from the Board of
Directors.

56.2. The financial year of the Company shall
start on the first day of September and shall
end on the last day of August of every year,
with the exception of the first fiscal year
which began from the date of the
Company's registration in the Commercial
Registry and ended in the following year.

Article 57

The Board of Directors must prepare an audited
balance sheet and profit and loss account for
each financial year at least one month before the
Annual General Assembly. The Board of
Directors must also prepare a report on the
Company’s activities during the financial year, its
financial position at the end of the same year and
the recommendations on distribution of the net
profits and send a copy of the annual financial
statements and the profit and loss account with a
copy of the report of the auditor, the Board of
Directors report, and the governance report to
the Authority, along with a draft of the annual
General Assembly invitation to the shareholders
of the Company to approve the publication of the
invitation in the daily local newspapers twenty-
one (21) days before the date set for the General
Assembly meeting. The annual financial
statements of the Company are published
pursuant to the regulations issued by the
Authority. A copy of such shall be provided to the
Authority and the Competent Authority.

Article 58

The Board of Directors shall deduct a percentage
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 59

The annual net profits of the Company shall be
distributed after deducting all general expenses
and other costs as follows:
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59.1 10% of the net profits shall be deducted
and allocated as the statutory reserve.
Such deduction shall cease to occur when
the total amount of the statutory reserve is
equal to at least 50% of the capital of the
Company. If the statutory reserve falls
below this threshold, deduction shall be
resumed.

59.2 The remaining amounts of the net profits
may be distributed among the
shareholders or moved to the subsequent
year, or installments allocated to form an
additional reserve, in each case with the
approval of the General Assembly upon
the recommendation of the Board.

59.3 Without prejudice to Article 36 of these
Articles, the compensation of the Board of
Directors shall be determined by the
General Assembly and shall not exceed
10% of the net profit after deducting the
depreciations, reserves and  profit
distribution to the shareholders equivalent
to at least of 5% of the share capital. The
Board proposes the remuneration, which
shall be presented to the General
Assembly for its consideration. Fines that
may have been imposed on the Company
by the Authority or the Competent Authority
due to violations by the Board of Directors
of the Law or the Articles of Association
during the ended fiscal year shall be
deducted from the remuneration. The
General Assembly may decide not to
deduct such fines or some of them if it
deems that such fines were not the result
of default or error of the Board of Directors.

Article 60

The voluntary reserve (if any) shall be disposed
pursuant to a resolution from the General
Assembly based on a recommendation from the
Board of Directors in the aspects that achieve the
interests of the Company. The voluntary reserve
(if any) 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 when the Company
does not realize sufficient distributable net profit.
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PART EIGHT
DISPUTES

Article 61

Any resolution passed by the General Assembly
to release the Board of Directors shall not result
in the waiver of the civil liability against the
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 in a report by the Board of
Directors or by its auditor 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 62

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

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

62.2 Fulfillment of the objectives for which
the Company was established.

62.3 A Special Resolution to terminate the
term of the Company.

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

62.5 The issuance of a judgement to
dissolve the Company.

62.6 The depletion of all or most of the
Company’s assets, making it
impossible to beneficially invest the
remainder.
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Article 63

If the losses of the Company reach half of its
issued share capital, the Board of Directors shall
within 30 (thirty) days from the date of disclosure
to the Authority of the periodic 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 to
carry out the operations of the Company.

Article 64

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.

PART TEN
FINAL PROVISIONS

Article 65

In the event of contradiction between the
provisions of these Articles and the commanding
provisions of the Law or resolutions and circulars
issued in application thereof, the latter should
prevail.

Article 66

Subject to the Authority’s approval, the Company
may pass a Special Resolution to allocate a
percentage of the Company’s retained profits to
social responsibility. The Company shall disclose
on its website whether or not the Company has
participated in the social responsibility. The
auditor's report and the annual financial
statements shall include the beneficials of the
Company’s  contribution in the social
responsibility.

Article 67

Y daldi

sl W ) e dSHadl Sl cal 13)
oo lagy DB (V) UN B)laYl pudme (de
9 Ayl ALl @lsdll (e gl ZLadl Fo)b
OL3 3SY slaaiW e gaadl Aozl Baed drgind!
)| yosiawl 5l g duseadl J2Y1 b S0l Jou Lol

Leblis 84l 3

¢ Boladl

s el J2 Y1 Jid gl of &S adl Bue slgisl e
Y gl po Ao g8 e 3Lo cdragoall dunaznll
paialis su539 AST ol Lian cpady dusanll ddylo
F9 tanll graty Bl ulme Ay i3y
Jl &xiat)! oo Jlgh 35 des gounl! durazd! Alake

Osaall Bage s3] oy Of

o 1 U
duolist)] p>3))

N0 BalJl

& elb.J\ \.:\.@.3 5.))\3.” 003441." o ub)l&ﬁ‘ J= L}
byl ol ol (§ Bylgll 5 pEYI e U
P e el ol o Blakll eueladlly il

Gadadll Lazlg 0585 (I

17 salodt

p85 Of diggll dadlgo (o Jgummll day 4S80 S92
bl o &wd pamast ool 3 g
840 Je Com dumaizeadl & ggnl) Baionsl!
A4l eS8 13 e 39 ASIYN gadge o zLadYl
25198 Dyl A ULy BB 0,85 (paniy

Apnatzeall & g5uall § 8541 danluce

Vv daldi

A



The Company shall be subject to the resolution
concerning  Corporate  Governance and
Institutional Discipline Standards and
implementing decisions for the provisions of the
Law. The resolution shall be considered as an
integral part and supplementary to the
Company’s Articles of Association.

Article 68

In accordance with the provisions of the Law and
its implementing regulations, the Board of
Directors, the chief executive officer, the
managers and auditors of the Company shall
facilitate the periodical inspection carried out by
the Authority 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 69

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

Article 70

These Articles of Association shall be deposited
and published in accordance with the Law.
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Taaleem Holdings PJSC Beneficiary

100% (Public Joint Steck Company under incorporationin Dubai)

Madaares

Management LTD

0.0033% 0.00003333% 0.00003333% 99.993333%

v + +

Taaleem Management LLC (formerly Beacon Management LLC) Guardian RIS Foundation (1)
Taaleem LLC (formerly Taaleem PISC)
T o

Taaleem SPV Limited ‘

l 100%

Taaleem Holdings Sole Proprietorship LLC ‘

Ao e Ao ) 33501 1 5 (336330 3 0 ] 055 ol iy Y Lo Al bl e e s 30 o191 3 (1)
R-APNU



(1) o9 @l

Loy (rundoll A0

1 National Bonds Corporation PJSC 172,800,135 172,800,135 23.04% UAE
2 Al Mal Direct Equity Il Limited 136,373,465 136,373,465 18.18% UAE
3 Al Mal Capital (P.S.C.) 76,267,480 76,267,480 10.17% UAE
4 Investment Trading Group LLC 72,494,720 72,494,720 9.67% UAE
5 Ahmad Saad Fawzi Al Khayyat 62,920,000 62,920,000 8.39% UAE
6 Emirates Islamic Bank 50,000,000 50,000,000 6.67% UAE
7 Brightsun Education Company Limited 35,840,000 35,840,000 14.78% Cayman
8 Ziad Jameel Azzam 17,000,000 17,000,000 2.27% UAE
9 Waleed Ahmed Salem Khalifa Al Mokarrab Al Muhairi 15,211,200 15,211,200 2.03% UAE
10 Adel Mohamed Saleh Al Zarouni 10,100,000 10,100,000 1.35% UAE
11 Al Saud Company Ltd. 10,000,000 10,000,000 1.33% UAE
12 H. E. Mohammad lbrahim Abdul Rahman Al Shaibani 10,000,000 10,000,000 1.33% UAE
13 Helal Saeed Salem Saeed Khalfan Almarri 9,999,997 9,999,997 1.33% UAE
14 Hassan Mohammad Hassan Bin Al Shaikh 8,150,000 8,150,000 1.09% UAE
15 Rashed H. Al Mazroei Real Estate One Person Company LLC 5,250,000 5,250,000 0.70% UAE
16 Sufian Ali Saeed Bin Suloom 5,000,000 5,000,000 0.67% UAE
17 Ahmad Abdul Malik Mohammad Ahli 4,674,000 14,674,000 0.62% UAE
18 V Link Management DMCC 3,940,000 3,940,000 0.53% American
19 Advanced Educational Company 3,370,000 3,370,000 0.45% Saudi
20 Abdul Rahim Ahmad Abdulla Mardas 2,200,000 2,200,000 0.29% UAE
21 Ahmad Hassan Mohammad Bin Al Shaikh 2,000,000 2,000,000 0.27% UAE
22 Kanhaiya Lal Rathi 2,000,000 2,000,000 0.27% Indian
23 Abdulmagied Ahmed Seddiqi 2,000,000 2,000,000 0.27% UAE
24 Hamad Sultan Al Owais 2,000,000 2,000,000 0.27% UAE
25 Nasser Sultan Ahmad Mohammed Lootah 2,000,000 2,000,000 0.27% UAE
26 Aqil Abdulla Mohammad Falaknaz 1,500,000 1,500,000 0.20% UAE
27 Dr. Mohamed Mustapha Khemira 1,425,000 1,425,000 0.19% Canada
28 Ahmad Mohd. AbdulRahman Al Ashram Al Falasi 1,100,000 1,100,000 0.15% UAE
29 H. E. Mohammed Omar Ali Bin Haider 1,000,000 1,000,000 0.13% UAE
30 Jamal Saeed Juma Bin Ghalaita 1000000 1000000 0.13% UAE
31 Shaikh Musallam Salem Musallam Bin Ham Al Ameri 1,000,000 1,000,000 0.13% UAE
32 Khalifa Hassan Abdulla Al Daboos 1,000,000 1,000,000 0.13% UAE
33 Magna Investment LLC 1,000,000 1,000,000 0.13% UAE
34 Omar Mohd. Omar Bin Haider 1,000,000 1,000,000 0.13% UAE
35 Jamal Salim Mohamed Noor Al Qiwani 700,000 700,000 0.09% UAE
36 Mohammad Saleh Mohammad Bin Lahej 659,092 659,092 0.09% UAE
37 Ibrahim Fayez Humaid Al Shamsi 600,000 600,000 0.08% UAE
38 Khalid Mohd. AbdulRehman Al Ashram 600,000 600,000 0.08% UAE
39 Hesham Abdulla Qassim Qassimi 500,000 500,000 0.07% UAE
40 H. E. Ahmed Saif A. Al Dhabea Al Darmaki 500,000 500,000 0.07% UAE
41 Ahmad Ali Khalifa Bin Ghalaita 500,000 500,000 0.07% UAE
42 Saleh Saeed Ahmad Lootah 500000 500000 0.07% UAE
43 Adil Abdulla Mohamed Falaknaz 500,000 500,000 0.07% UAE
44 Qasim lbrahim Ahmed Seddiqi 500,000 500,000 0.07% UAE
45 Mohammed Abdulla Mohammed Falaknaz 500,000 500,000 0.07% UAE
46 Yousuf Bakhit Mohammad Abdulla 500,000 500,000 0.07% UAE
47 Abdulla Abdulrazaq Abdulla AbdulRaheem Al Nedhar 500,000 500,000 0.07% UAE
48 Tarek Mohd. AbdulRahman Al Ashram 500,000 500,000 0.07% UAE
49 Saeed Mohd. Abdulaziz Almulla 500,000 500,000 0.07% UAE
50 Abubaker Omar Abdulla Bal Fagaeeh 500,000 500,000 0.07% UAE
51 Khalid Rashid Thani Al Thani 500,000 500,000 0.07% UAE
52 Saif Mohd. Saif Bukhazemya Al Suwaidi 400,000 1400,000 0.05% UAE
53 Hamad Mubarak Mohd. Buamim 400,000 1400,000 0.05% UAE
54 Samir Hussain Hamdan Sajwani 350,000 350,000 0.05% UAE
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55 Ahmed Hajji Abd Alrasoul Aleidi 337,000 337,000 0.04% Kuwait
56 Orient Education Services Co. 337,000 337,000 0.04% Kuwait
57 Salim Mohamed Noor Al Qiwani 300000 300000 0.04% UAE
58 Edris Mohamed Taher Mohamed Wali 300,000 300,000 0.04% UAE
59 Abdul Rahman Mohd. Aqil Ali Al Zarooni 300,000 300,000 0.04% UAE
60 Khalid Mohammad Dhahi Saeed Al Muhairi 285,715 285,715 0.04% UAE
61 Saeed Mohamad Dhahi Saeed Al Muhairi 285,714 285,714 0.04% UAE
62 Dhahi Mohammad Dhahi Saeed Al Muhairi 285,714 285,714 0.04% UAE
63 Ahmad Humaid Essa Lootah 250,000 250,000 0.03% UAE
64 Arif Sultan Ahmed Lootah 250,000 250,000 0.03% UAE
65 Ahmed Mohd. Saif Bukhazemya Al Suwaidi 250,000 250,000 0.03% UAE
66 Ali Mohamed Obaid Mohamed Metairy 250,000 250,000 0.03% UAE
67 Faisal Aqil Mohd. Noor Al Bastaki 250,000 250,000 0.03% UAE
68 Mugheer Khamis Mugheer Jaber Ali Al Khaili 250,000 250,000 0.03% UAE
69 Abdulla Ibrahim Saeed Lootah 250,000 250,000 0.03% UAE
70 Fras Afif Asad Al Shami 250,000 250,000 0.03% UAE
71 Meqdad Yousef Al Shaikh A. Abdul Aziz Al Mubarak 250,000 250,000 0.03% UAE
72 Salah Abdelkerim Abdellah Al Hamadani 250,000 250,000 0.03% UAE
73 Mohamed Ameen Hasan Mohamed Mubasheri Al Marzoogqi 250,000 250,000 0.03% UAE
74 Ruqaia AbdulQader AbdulWahab Al Madani 250,000 250,000 0.03% UAE
75 Saed Mohamed Mohamed Al Awadi 250,000 250,000 0.03% UAE
76 Umair Zulfigar Nizami 250,000 250,000 0.03% Pakistan
77 Abdulla Mohd. Aqil Ali Al Zarooni 200,000 200,000 0.03% UAE
78 Jamal Saleh Mohammad Bin Lahej 159,092 159,092 0.02% UAE
79 Alya Mohammad Dhahi Al Muhairi 142,858 142,858 0.02% UAE
80 Fatima Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
81 Hamda Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
82 Amna Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
83 Mariam Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
84 Hessa Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
85 Hind Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
86 Amal Mohammad Dhahi Al Muhairi 142,857 142,857 0.02% UAE
87 Khadija Ahmad Mohammad 125,001 125,001 0.02% UAE
88 Fatma Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
89 Ayesha Saleh Mohammad Bin Lahej 79,545 79,545 0.01% UAE
90 Amna Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
91 Hamda Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
92 Salma Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
93 Hend Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
94 Asma Saleh Mohammed Bin Lahej 79,545 79,545 0.01% UAE
95 Nasser Mohammed Abdulla Al Abdool 50000 50,000.00 0.01% UAE
96 Amer Saad M F Al Khayyat 10,000 10,000.00 0.00% Jordan
96 Madaares Management Limited 1 1 0.00% UAE
97 Madaares Operations Limited 1 1 0.00% UAE
98 Madaares Investments LLC 1 1 0.00% UAE
750,000,000 750,000,000 100.00%
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