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Date: 1/04/2024

H.E. Dr. Maryam Buti Al Suwaidi

Chief Executive Officer

Securities and Commodities Authority
Abu Dhabi-United Arab Emirates

Mr. Mr. Hamed Ahmed Ali
Chief Executive Officer

Dubai Financial Market
Dubai — United Arab Emirates

Results of the General Assembly Meeting of Drake and
Scull International PJSC (the "Company")

Reference to the abovementioned subject, we
would like to inform you that the Annual General
Assembly Meeting of the Company was held on
Monday, April 1% 2024 at 1:00 pm, at Gulf Court
Hotel - Business Bay, whereas the chairman of the
company Mr. Shafiq Abdel Hamid led the meeting as
a chairperson of the meeting, and the results of the

meeting as follow :

1. The Chairman appointed Mr. Fadi Mohammad as
the meeting rapporteur and Mr. Yousef Qaren as
the vote collector.
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2. The majority Shareholders ratified the disclosure
statement relating to the capital restructuring plan
and the forward-looking action plans of the
Company’s management

3. The majority Shareholders ratified the
Company’s Board report concerning the
capital increase as well as the use of proceeds
of the capital increase. This report also
indicates the current fair value of the
Company as well as the Company’s value after
writing off the Company’s debts.

4, The majority Shareholders Approve the
appointment of KPMJ the independent valuer
appointed by the Company to determine the
fair value of the shares of the Company’s
capital.

B The majority Shareholders Approved resuming
the trading of the Company’s shares upon the
completion of the subscription for the Capital
Increase, subject to the approval of the
Securities and Commodities Authority (“SCA”)
and Dubai Financial Market (“DFM”).

The following Special Resolutions were
passed:-
Special Resolution NO. 1:
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The required majority of the Shareholders
approved the incensement of the share
capital of the Company with an amount up
to AED 600,000,000 (six hundred million) by
issuing new shares equivalent to up to
2,400,000,000 (Two billion four hundred
million) shares with a nominal value of AED
1 and at a discounted issuance price of AED
0.75 and as such the issuance price will be
AED 0.25 (the “Capital Increase”) so that the
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share capital of the Company becomes
equivalent to up to AED (3,470,987,747)
three billion four hundred seventy million
and nine hundred eighty-seven thousand
and seven hundred forty seven UAE Dirhams
instead of AED (1,070,987,747) one billion
seventy million and nine hundred eighty-
seven thousand and seven hundred forty-
seven UAE Dirhams provided that the new
shares will be offered to all existing
shareholders of the Company to be
subscribed for on a pro-rata basis and to
approve granting the Board the full authority
to take all actions required to implement and
execute the Capital Increase pursuant to the
provisions of Federal Decree by Law No 32 of
2021 Concerning Commercial Companies
(“CCL") and the regulations issued by SCA
and to authorise the Board to accept what
has been subscribed for without offering the
remaining shares for public subscription, and
to further authorise the Board and any
person authorised by the Board to undertake
all necessary procedures and steps to allow
the Company to complete the Capital
Increase, including making the required
amendments to the Articles of Association of
the Company and to sign on the amendment
contracts of the Articles of Association and
any document relating to the Capital
Increase and to deal with all governmental
entities and authorities in this regard.

The company will offer the capital increase
shares at a price of 25 fils per share, where
the difference between this value and the
nominal value of the share will be recorded
as a negative reserve that will be covered by
the company's future profits and the
company will not distribute any profits until
this reserve is covered.

According to the restructuring plan, the
capital increase must not be less than AED
300 million. If the increase does not reach
such amount, the company will be
considered in breach of the restructuring
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plan, and the capital increase will be
canceled, and the subscribed amounts will
be returned to the shareholders.

Special Resolution NO. 2

The required majority of the Shareholders
approved the Company being an obligor in
respect of a mandatory convertible Sukuk (the
“MCS”) issuance aligned with the settlement
plan on the following terms: (1) each
certificate in respect of the MCS will have a
minimum denomination of AED 5,000 and the
aggregate face value of the issued MCS will be
up to AED 600,000,000 (Six Hundred Million
AED), (2) the MCS will be mandatorily
convertible into shares of the Company upon
its maturity (five years after the date of
issuance) or earlier upon the occurrence of
certain early conversion events such that the
holders of the MCS will be entitled to receive
newly issued shares in the Company that are
tradable on the Dubai Financial Market in an
amount equal to 35 per cent of the issued
share capital of the Company, or less subject
to certain adjustments (such shares being the
“MCS Shares”) and (3) the holders of the MCS
will be entitled to receive a percentage to any
dividends paid by the Company according to
the settlement plan ; (4) approving that the
Company assuming various payment and
other obligations in respect of the MCS
pursuant to settlement plan; (5) approving the
issuance by the Company of the MCS Shares in
accordance with the terms of the MCS

Special Resolution NO. 3

The required majority of the Shareholders
approved that the Board of the Company, or
any person so authorized by the Board
jointly or severally, to be authorized to adopt
any resolution or take any action on behalf
of the Company as may be necessary to
implement any of the special resolutions
adopted at this General Assembly, and
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authorizing the Board, or any person so
authorized by the Board, jointly or severally,
to agree any change to the documents to be
entered into by the Company in respect of
the MCS which the SCA, or any other
regulatory authorities, may request.

Special Resolution NO. 4

The required majority of the Shareholders
approved Amending Article (5) of the Articles
of Association of the Company to reflect the
changes in the Company’s share capital (i.e the
Capital Increase):

Article (5) (before the amendment):

The issued capital of the Company is
determined at (1,070,987,747) one billion
seventy million and nine hundred eighty-
seven thousand and seven hundred forty-
seven UAE  Dirhams, divided into
(1,070,987,747) one billion seventy million
and nine hundred eighty-seven thousand and
seven hundred forty seven shares, the value of
each share is 1 one UAE Dirham, all of the
shares are cash shares paid in full.

Article (5) (after the amendment)

The issued capital of the Company is
determined at up to (3,470,987,747) Three
billion four_hundred and seventy million nine
hundred and eighty-seven thousand seven
hundred and forty-seven WUAE Dirhams,
divided into (3,470,987,747) Three billion four
hundred and seventy million nine hundred
and eighty-seven thousand seven hundred
and forty-seven shares, the value of each
share is 1 one UAE Dirham, all of the shares are
cash shares paid in full.

Sincerely yours,

Dana Abu Alghanam
Board Secretary
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