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independent auditor's report
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Dubal, Unilad Arab Emiratas

Ragor an tha Audit of tha Cambined Financial Siatamants
Splrsan

Wig haws audilpd tha accompanying comgingd Nnanoial slatements of Pheanix Group (the Sroupl, Dubal, Uniad Arak
Emrales, which comprse the combingd slalamant of fnancis posilion & & 31 Decamber 2027 and 1he porminsd
statamen! of profl ar loss and olner comprebershe incoms, combined slalement of changes in equily and cormkaires
statamant of cash Nows for e year Than andad, and nobes bo the combined tinancal statements, rcludng a summary of
sgrificant acomuring policias aed offee geplansiony informalion

In gur apenian, (he accompanying combined financial stalements prasens faily, in &l matanial mepecs, the Comingd
financal postion of the Group as &l 17 Dacsedss 1037 and e combned Snascial parfeemance and @y combingd caee
Mows for e yaar then ended n accordance wilh the accounling polcikes as disclosed in Nobe 3 la thess comibned
financial sabsmerts

Basés for Cpinlon

Wi gorchacied o @l in accondance win Inlemational Slandands oa Audiing (1548), Qur maponsbillias undar hass
slandands are furber described n fe Audiner's Reapansiliies for (he Audil of e Combingd Firandal Siamamants
sacton of our repart s are ndepercest of the Graup 9 accordancs with (he requiremants of msamational Exhics
Standards Boawd for Accourtards Code of Ethice dor Professcnal Accounlants [IESBES cooe) fogetnar wiin e®ical
requinemants that ara nlevand 0 cur audil of Tha comiingd financial siatemenis in e Unked Amab Emrales and we
have Adfiled Sur ather ethical resperabilifes in ccordands wilh fesa aguinmsents and e [ESEA Coda Wa baliave
that the audil evidence we have oblaired & sulicient and appropriate %o provde a basis for cur opinicn,

Responsibilites of Managament and Those Charged with Governance for the Combined Financial Stetamahs

Management ia rasparmioke for (he praparaiion and fer p i ol iese Ringd Tirarcial slaemanis s
accordance with IFRSs ard for such inlemal conirgd a5 mansg=man! debermires (5 necessary 1o erakle fe praparalics
of combinad fnancial staemanls et e noe from material missialement, whedher gue o fraud o emoe.

In preparing the combined francial slatements, marageman! i respornible for sasesaing the Graups sbilly 1o e
as a gaing conoesn, disciosing, &s applcable, maliers nelaled o going concern and using the geing concers besis of
aoooanding unloss manageTat! oiher imends 0 Gquidale the Growp o b0 coase operalions, o has no realishc
altemalive bl 1o do sa

Those charged with govemance ane responsibles for ovarssaing the Group’s Tnandal reperling process,

Fleggisinrad &3 Croven Mak with e Depsamant of Economic Devsiupment, Dutel (#107627) as 3 Suil Company
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Independent auditor's report (continued)

To tha Shareholders of Phoenix Group
Raport on thia Audit of Combingd Fimanclal Safeomenis (contlnood)

Aditor's Responaibililies far (e Audd of tha Combined Finamcial Stalaments

Dur ofjc!as ane o oblain reasonatie assurance aboul whether e financial statements as a whole are fee from
matarial migaabamesd, whelher dus o errer or freud, and 1o Bsue an audilers repor that includes our cpinian,
Reasorable assurance i a high lewsi of ssurance, bul is not a guaranbee That & audil conducied in aciardanss with
1524 wil ahways dakact a maleral misskammant whan i axsts. Misstatemends can arise from fraud or amor and are
ponaidered mabacal if, indridusly or sSgragalbs, Py could repionabdy ba axpecied 10 inllienss (ha SEOnDMIE daclBiong
ol usars Baken on the basis of these comined dnancal siatements.

ag part of an audil in accordenca with [SA we axdrdiss professional judgemant and mairten profsssions skeplidem
Ihmoughout the audil. We also

= |[denty and asseas the rsks of malenal misatatameact of P combirdd financal slalamasts, whalhar dua 1o e o
ermor, design and perlorm audil procecures reaponsne to thooe ricks, and oblain sudit evgesse tred i sufficent and
apmroprabe bo provae a basis for our cpinion. The rigk af nol getecling & materal missiatemesd meuking froen fraud e
higher ®han for one resuling dom eror. as daud may involve collusion, forgery. intentional cmissions,
migrepresentaions, or the ceerice of inlarnal caminol.

« Ohlain an undemstanding o nbernal contral relevant bo the audit in orgee 1o design aodid procedures that ars
Rporepriats in tha chourahancas, Bo? nod for T purpose of axorazsing an opinion on tha eMecivenass of tha Group's
intarnal conirel,

+ Evalians Ine appopralanaas of stcounting palcas uskd and the reascnabianass of accounting estimaces and related
dischesures made by mansgemant.

» Concluda om he approprialanass of managamant’s wia of goirg concam Dass of aceounling and, based on e audiz
avidencs gblaived, whathar 8 mabaral urcarmainly axale mlaled o evenls o condifers thal may cadl aignfican]
douil on T Group's abilty be conlinue &= 8 going concem. H we conchlads that a maleral uncertainty exmle, wa are
required bo drasw attenlicn in gur audior's report fo the relaled dsdosures in the combred financal slatements o, i
such disclosunes ars nacecuate 1o moddy our opiricn. Dur conclusions are based on the sudi evidencs obtaned up
loihe date of cur audior's report. Howevar, fufure evanls or cond fons may cause the Group o cease o conbinue as
B JOT CONCRM.

¢ Evaluale iha owverall presssvisdon, struclure and covieni of the combiced fnancisl sislamenis, incuding fhe
diciosures, and whether the Ainancal slalemants represent T underying irarsaclicns and events in @ manner that
priigves fair presseiation

We communicate with Tiose changed with govemanoa regarding, among other matiers, the planned scope and timing of
T gudil and sigrifican audit Trdings, mgduding any signifcanl deficierias n inbarnal cordral (hal we igently during our
audit

Far. et Mk

xﬁdw ‘

Senior Parinar

Ragislisicn Humber 835
Dubai, UAE
2 Ocinber 2023
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Phoenix Group

Dubai - United Arab Emirates

Combined statement of financial position as at 31 December 2022

ASSETS

Non-curfent assels
Proparty, plant and equipment
Right-cf-use aessts
Insimants 1 sUbEtianes
Invesimacts in assocates
Invesiments

Tetal non-current sasets
Current assets

Intargioe assess
Irvaniones

Trada and othes recalvabies
Due Yom related parties
Cash and cash equivalenis

Total curront assels

Total assots

EQUITY AND LIABILITIES
Equity and sharsholders’ funds
Share captal

Aatained earnings

Shamholders’ oarent account
Stalukry reservg

Rayslslion resenve

Foragn cummancy rans lsson resere
Sharehokdecs’ kan sccount

Total equity

UABLITIES

Non-current labllities
Empicyess’ end-0l-a6ndcs barafils
Bank borowings

Total non-currant liabilities
Curront babllities

Dua to related partias

Bark bomowings

Loase labilties

Trads and other payables

Total current labilities

Total listilites
Total equity and liabilities

Notes

o m o

"
2
h
e

15

16
17

2022 2621

uso usp
72,066,754 20,535.00&
- 31 447

- 563,247
28,976,796 5
. A3azwmpsna -
144,171,472 21,123,886
1,720,649 3841827
41,538,252 36,574,524
31,717,658 412432362
10,208,806 2,292,348
442,871 204,250
45,628,232 456,235,142
___2297%0.708 473358841
155432 54835
84,901,143 48 500 707
8,393 943 50810228
13618 13615
11,380,058 -
{26,384) {48,259
4,015985 3841470
109334703 101.265 388
147,358 8523
3,721,282 3834124
3,088,637 A2 8e7
44617916 .
207,138 215838

. 22,000
71,771,223 373 GE2 851
116,598,274 374,200.7%6
120,464,911 TR 080 443
220,700,704 475353341

Thess combingd inancial $1atsenents wine Approves and suthorissd for Bsus on 2 October 2023,

The combined fnancial statements 582 0ut o0 pAZes 6 10 44, which have bean peapared on Ihe going concern basis were
appeovad by the Sharehclders on the date of thade combired fnancis statements and sigred on beha¥ of the Group by

Cirector

[

A

~
Wr. Soysdmohammad
AllzadgeMare
Dimactar

Tha sccompanying notes and polcies form an ¥egrsl 0 of hese combived finarcial statomonts

The copont of the audilor & 254 ol O pages 4 10 5
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Phoenix Group

Dubai - United Aralx Emirates
Combined statemeant of pmﬁt or loss and othar tﬂlﬂﬂrﬁhﬂl‘ltlw income for the yaar
ended 31 Decomber 2022

Malas 2023 2031
usn uap
Bawanua ¥ TEE L85 420 178,512,023
Dirsct expaniss 4 (S84 431 408 (115 387 &35
Giross profit 17,018,032 53,124 50A
Sellng and disykeslon aapenie a1 ELEN ] (570,551}
Ganeral and adminsirates separdes 6 {20,803, 088 (17471, 103}
Qdthar incams 7 ZATE 238 1.877.874
Lass an francial assats at fair value through profit or loes I8 {2,941 548 (3.125.405)
Firndrca cosl Fi:] 11,102, 918| (1,253 BA3|
Kot profit for the year 138,803,396 47 383,432
Cthar compraiardhee incoma
Gainon revaluaton of proparty, piant and equipment ) 11,380,059 -
Homs that may be reclassified subseguently to profit or loss
Exchange difarences on raralation of foreign oparations 18, B&5 |48, 25
Otner comprehongies incompl]loes] far tho yeas 11,360,024 |45 75
Total compraharsig incoma Tor tha year 450,303,160 42,338,171

The accompanying notes and polces form an ntegral part of these pomored fnancial slatemenis.
The eapam of the Susdibor is S84 Gt or) pages 4 80 5
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Phoanix Group

Dubal - United Arab Emirates

Combined statement of cash flows for the year ended 31 Decembar 202E

Cagh Rows from aperating activities

Profit for ihe year

agjusymens for:

Depraciadon of proparty, olant and sgupm el
Financs cosl

Employsss’ and-of-aerdis beratls

Mowairart in alowance for valugtion of impaimant of inveniones

Dapreciston of rghs of use of assaty

Imvealrmant erillan off

Los on dispesal of proparty, plant and equipmant
Airsance for doubtful debis

Interest mxpenses on lease lisbdiiag

Hotes

§
29
1
28
26
26
iE
e

Cparating cash flows belor chingés @ cparating assobs and kabilies

Cecrasaaiincaasa) n Iranones

Ircrease i dus fom relaled partes
Dacrgasaiiincrease) in trade s o107 recalvatias
Ircressn in due (o mialed pafes
(Decreassinireais in Irade and mrlﬁﬁ'ﬂhlﬂ!
Decreasedncreass) in inlang S asests

Cash genoratled fremd|used in) oparating activities
imtere sl paid
Wal cash ganerabad fromifused in} aparating activilias

Cash flows from investing activibes
Purchase of proparty, planl 8nd efjuipmsnt
Invedimants in asoDates

Met investment in k@ lam unquoted shares
| mvaslreand In SuDsid iy

Mk cash used Ininvesbng scthdiag

Cah Merws from financing activities.

Proceads fngm shara capial
{RepaymsThiprecesds rom bank Domowngs
Dovickerd maid to ghamebeldens of the Group

Mt movermant in ghareholden” cument aocount

Kl movermant in shareholden’ Gan BeEun

Hel moverea in fongign cumency lranslaton ressnse
Repaymen of leass Babilliss

Mt casn |used injigenersted fram financing activites

Hat dacraass Incash and cash aguivalangs
Cash and cash squivalkesta at ha baginning ol 1he year
Cashi and cash aouivalonts st the aeel of (b yaar

11
13
12
13
i2
12

24

e ]

20

16
18

X

14

2033
uso

138,90, 36

1,437,782
AN RB
118832
12,088,048
B4L8

S8, 147
1105877
1,366,016

138,549,118

0,202,018
(7516 486
370,348,712
44,817,078
(302,181,638}
2,120,578

267,71, 148
ARLER L
256,628,330

[42,5858 455
|38,978,785)
143,137 823}

114, T84 1TT}

00,798
(171,6432)
[100,682,800)
(21,816, 206)
174,525
19,865

(142,385.542)

|551,250)
0o 280

442,871

The accompanying noles and palisias fem an inogral part of thess combined financial statements.

Tha regor ol the auditor is s=l out o pages 4 Lo §,

Yva/va

221
usn

45383432

2043 562
1,251,283
8,523
12,088,048
31,833

2,550
57.786.999

(a0, 608, TAA)
44,054,458
{307,351, 888)
1. TREE0T
A5 B 40

[3,844,827)
[l el
i1z
(3 20 0]

(18,505,521}

i {653, 247
|18,088 78]

100
4 100058

£2311,054
3,8£1,470
(452580
4115}

52,074,116

(P45 955}
1,943,215
994 280
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Crowe Mak
Crowe e
Office No. 3701, Floor 37,
Addax - C1 Tower (Hydra Avenue)
City of Lights, Al Reem Island
P O Box 109460,
Abu Dhabi, UAE
Main +971 2 678 1130
abudhabi@crowe.ae
www.crowe.ae

Ref: MK/C2980R/OCT'2023

Independent auditor's report on review of condensed consolidated interim financial statements

To,

The Shareholders

Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries
Abu Dhabi Global Market

Abu Dhabi - United Arab Emirates

Introduction

We have reviewed the accompanying condensed consolidated interim financial statements of Phoenix Group
PLC (formerly known as Phoenix Group Ltd) ("Parent Company") and its subsidiaries, Abu Dhabi Global
Market, Abu Dhabi, United Arab Emirates (herein collectively referred to as the "Group") which comprise the
condensed consolidated interim statement of financial position as at September 30, 2023 and the condensed
consolidated interim statement of profit or loss and other comprehensive income, condensed consolidated
interim statement of changes in equity and condensed consolidated interim statement of cash flows for the nine
months period then ended and a summary of significant accounting policies and other explanatory notes.
Management is responsible for the preparation and fair presentation of this interim financial information in
accordance with IAS 34 - Interim Financial Reporting ("IAS 34"). Our responsibility is to express a conclusion on
this condensed consolidated interim financial information based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410 Review
of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of condensed
consolidated interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed consolidated interim financial information is not prepared, in all material respects, in accordance with
IAS 34 - Interim Financial Reporting ("IAS 34").

For, Crowe Mak

K- Mabvnodys
Khalid Mehmood CW

Senior Partner
Registration Number 635
Abu Dhabi, U.A.E.

October 8, 2023

2

Registered with the Department of Economic Development, Abu Dhabi (CN-1046241) as a branch of Dubai Firm
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Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries

Abu Dhabi Global Market
Abu Dhabi - United Arab Emirates

Condensed consolidated interim statement of financial position as at September 30, 2023 (Unaudited)

In United States Dollar

Assets

Non-current assefs

Property, plant and equipment
Right-of-use assets
Investments

Investment in associates
Intangible assets

Total non-current assets

Current assets

Intangible assets

Due from related parties

Inventories

Trade receivables

Advances, deposits and other receivables
Cash and bank balances

Total current assets

Total assets

Equity and liabilities

Equity

Share capital

Statutory reserve

Revaluation surplus

Foreign currency translation reserve
Retained earnings

Shareholders' loan account
Shareholders' current account
Total equity attributable to owners of Parent Company
Non-controlling interests

Total equity

Non-current liabilities

Lease liabilities

Bank borrowings

Employees' end of service benefits
Total non-current liabilities

YYa/AY

Notes

o~ ;s

14
15

16

17

18
19

September 30, December 31,
2023 2022
(Unaudited) (Audited)
94,174,855 72,066,754
739,102 -
43,215,577 43,127,923
28,946,795 28,976,795
9,712 -
167,086,041 144,171,472
76,578,060 1,720,649
4,081,316 10,208,805
81,050,793 41,538,252
31,144,676 1,504,356
32,641,889 30,213,299
1,611,173 442 871
227,007,907 85,628,232
394,093,948 229,799,704

LR e

140,000,000 155,432
13,615 13,615
11,380,059 11,380,059
(110,632) (25,394)
73,777,257 84,001,143
49,272,348 4,015,995
4,195,066 8,893,943
278,527,713 109,334,793
19,819 -
278,547,532 109,334,793
518,769 .
3,599,643 3,721,282
256,016 147,355
4,374,428 3,868,637




Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries

Abu Dhabi Global Market

Abu Dhabi - United Arab Emirates

Condensed consolidated interim statement of financial position as at September 30, 2023 (Unaudited)

In United States Dollar

September 30, December 31,

hotes 2023 2022

(Unaudited) (Audited)
Current liabilities
Lease liabilities 5 101,176 -
Due to related parties 9 44,665,457 44 617,916
Bank borrowings 18 162,022 207,135
Trade and other payables 20 66,243,333 177,223
Total current liabilities 111,171,988 116,596,274
Total liabilities 115,546,416 120,464,911
Total equity and liabilities 394,093,948 229,799,704

The accompanying notes form an integral part of these condensed consolidated interim financial statements.

The report of the auditor is set out on page 2.

The condensed consolidated interim financial statements on pages 3-26 were approved on October 8, 2023
and signed on behalf of the Group, by:

f,//;//n

Mr. Séyedmohammad Alizadehfard
Director

VY a/AY



Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries

Abu Dhabi Global Market

Abu Dhabi - United Arab Emirates

Condensed consolidated interim statement of profit or loss and other comprehensive income

For the nine months period ended September 30, 2023 (Unaudited)

In United States Dollar

Revenue

Direct cost

Gross profit

Other income

Selling and distribution expenses
Administrative expenses
Finance costs

Gain / (loss) on financial assets at fair value through profit

or loss
Net profit for the period / year

Other comprehensive income [ (loss)

Gain on revaluation of property, plant and equipment

ltems that may not be reclassified subsequently to profit or loss:

Exchange differences on translation of foreign operations
Other comprehensive (loss) / income for the period / year

Total comprehensive income for the period / year

Net profit attributable to:

Equity owners of the Parent Company

Non-controlling interests

Total comprehensive income attributable to:
Equity owners of the Parent Company

Non-controlling interests

For the nine For the vear
months period Y
ended D endbed 31
September 30, scember 21,
Notes 2023 2022
(Unaudited) (Audited)
21 229,545,579 755,449,429
22 (153,443,703) (584,431,409)
76,101,876 171,018,020
23 10,160,418 2,475,238
24 (263,272) (743,089)
25 (17,084,442) (29,802,066)
26 (245,869) (1,102,918)
27 75,763,919 (2.941,049)
144,432,630 138,903,236
- 11,380,059
(85,238) 19,865
(85,238) 11,399,924

144,347,392

144,432,811
{181)

150,303,160

144,432,630

138,003,236

144,347,573
(181)

144,347,392

150,303,160

The accompanying notes form an integral part of these condensed consolidated interim financial statements.

The report of the auditor is set out on page 2.

i
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Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries
Abu Dhabi Global Market
Ao Dhabi - United Arab Emirates
Candensed consolidated Interim statement of changes in equity
For the nine months period ended September 30, 2023 {Unaudited)
In United States Dollar
Foreign
. Statutory Revluztion :nrrel?cy Retained  Shareholders' Starshoders NM-‘ .
Share capital . . current controling ~ Total equity
resenve surplus translation eamings loan account K
e acount interests

Balance as al December 31, 2021 [audited) 453 13615 . 5258 650007 Juan 5081028 101,266,39
Profit for the year - - - - 13903, 236 - 138,903,236
Other cormprehensive income for the year - 11,380,058 10,885 - 11,300 024
Issue of share caplal 100,79 - - - 100.%
Dividends . {100,592 800) - - {100,592 800)
Nel movements - - - - - 174525 (41.916.286) [41,741.761)
Balance 2 al December 31, 2022 [audied) 155432 13615 11,380,059 (2504 B4 4015095 8003943 109334793
Eimingfion on account of consolidation [118.202) - - - - . - - (118.202)
Proft oss) for the period - . 14432811 [1B1) 14432690
Other comprehensive loss for the pesiod . (85,238) . - - 85,238)
Isste of share captal 40000 . . 40,000) .
Transes from relained eamings to share capil 139,950,000 [139,850,000) - -
Dividends - (13000000 13000000 .
On accaunt o iuidation (21.230) (2.606,697) . 26890 - .
Nef movements - - - - - 30,256,383 [T.292.804) 20,000 24,983 548
Balance as at September 30, 2023 funaudited) 140,000,000 13615 11,380,059 (10.632) 1365 45272348 4,195,066 19819 178,347 332

‘The accompanying notes form an inteqral part of hese condensed consalideted interim fnancial statements.

The reporl of the audter is set out on page 2.
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Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries
Abu Dhabi Global Market
Abu Dhabi - United Arab Emirates

Condensed consolidated interim statement of cash flows
For the nine months period ended September 30, 2023 (Unaudited)
In United States Dollar

For the nine
months period
ended September

For the year
ended
December 31,

30,
2023 2022

(Unaudited) (Audited)
Cash flows from operating activities
Net profit for the period / year 144,432,630 138,903,236
Adjustments for:
Loss on sale of property, plant and equipment - 1,103,977
Depreciation on property, plant and equipment 536,638 1,437,792
Depreciation on right-of-use assets 14,655 9,446
Allowance for doubtful debt - 1,366,016
Reversal of allowance for doubtful debts (1,366,016) -
Impairment on investment in associate 1,307,458 -
Investment written off - 553,147
_Net mm{ement in allowance for valuation of impairment of ; (12,066,046)
inventories
Amortization of intangible assets 1,214 -
Interest on lease liabilities 2,335 -
Finance costs 243,534 1,102,918
Provision for employees' end of service benefits 108,661 138,832

145,281,109 132,549,318

(Increase) / decrease in current assets
Inventories (39,512,541) 9,202,318
Trade and other receivables (30,702,894) 378,348,712
Due from related parties 6,127,489 (7,916,456)
Intangible assets (74,857,411) 2,120,978
Increase / (decrease) in current liabilities
Trade and other payables (5,527,890) (302,191,638)
Due to related parties 47,541 44,617,916
Cash generated from operations 855,403 257,731,148
Finance costs paid (243,534) (1,102,818)
Net cash generated from operating activities 611,869 256,628,330
Cash flows from investing activities
Purchase of intangible assets (10,9286) -
Net cash outflow on acquisition of interest in associates - (28,976,795)
Advance to an associate (1,277,458) -
Purchase of property, plant and equipment (22,644,739) (42,689,459)
Net investment in long term unguoted shares (87,654) (43,127,923)
Net cash (used in) investing activities (24,020,777) (114,794,177)

YYa/AT
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Phoenix Group PLC (formerly known as Phoenix Group Ltd) and its subsidiaries

Abu Dhabi Global Market
Abu Dhabi - United Arab Emirates

Condensed consolidated interim statement of cash flows

For the nine months period ended September 30, 2023 (Unaudited)

In United States Dollar

Cash flows from financing activities

Net movement in share capital

Dividend paid

Net movement in foreign currency translation reserve
Repayment of bank borrowings

Repayment of lease liabilities

Net movement in non-controlling interests

Net movement in shareholders' loan account

Net movement in shareholders' current account

Net cash generated from / (used in) financing activities
Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of the period / year
Cash and cash equivalents, end of the period / year

Cash and cash equivalents
Cash in hand
Cash at bank

For the nine
months period

For the year

ended Saeuptember Deceer:lf;r 31,
2023 2022
(Unaudited) (Audited)
(118,202) 100,796
- (100,592,800)
(85,238) 19,865
(166,752) (171,642)
(136,147) -
20,000 -
32,256,353 174,525
(7,292,804) (41,916,286)
24,477,210 (142,385,542)
1,068,302 (551,389)
442,871 994,260
1,511,173 442 871
68,675 39,387
1,442,498 403,484
1,611,173 442 871

The accompanying notes form an integral part of these condensed consolidated interim financial

statements.
The report of the auditor is set out on page 2.
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Crowe
Hha 9,8
Level 21, The Prism
Business Bay, Sheikh Zayed Road
P O Box 6747, Dubai, UAE
T: +971 4 447 3951
uae@crowe.ae
www.crowe.ae

Ref: MK/A2975/MAY'2023
Independent auditor’s report

To

The Shareholders

Phoenix World Electronics Trading L.L.C
P.O. Box: 450341

Dubal, United Arab Emirates

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Phoenix World Electronics Trading L.L.C (the Entity), Dubai,
United Arab Emirates, which comprise the statement of financial position as at 31 December 2021, and the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Entity as at 31 December 2021, and its financial performance and its cash flows for the year/period then ended in
accordance with the International Financial Reporting Standards (IFRSs),

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Entity in accordance with the requirements of International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA code) together with ethical requirements that are
relevant to our audit of the financial statements in the United Arab Emirates and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other matter

The financial statements of the Entity for the year ended 31 December 2020 which are shown as comparatives, were
audited by another auditor who expressed an unmodified opinion on those statements on 7 July 2021.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
IFRSs and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Entity's ability to continue as a gaing
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Entity or to cease operations, or has no realistic alternative but to do
S0,

Those charged with governance are responsible for overseeing the Entity's financial reporting process.
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Crowe

Independent auditor's report (continued)

To the Shareholders of Phoenix World Electronics Trading L.L.C
Report on the Audit of Financial Statements (continued)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to error or fraud, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism
throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our apinion, The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Entity's
internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

+ Conclude on the appropriateness of management's use of going concern basis of accounting and, based on the audit
svidence obtained, whether a material uncerainty exists related to events or conditions that may cast significant
doubt on the Entity's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Entity to cease to continue as a
going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.
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Independent auditor's report (continued)

To the Shareholders of Phoenix World Electronics Trading L.L.C
Report on the Audit of Financial Statements (continued)

Report on Other Legal and Regulatory Requirements
Further, as required by the UAE Federal Law No, 32 of 2021, we report that;
(a) We have obtained all the information we considered necessary for the purpose of our audt,

(b) The financial statements have been prepared and comply, in all material aspects, with the applicable provisions of
the UAE Federal Law No, 32 of 2021, and the Memorandum and Articles of Association of the Entity,

(c) The Entity maintained proper books of accaunt,
(d) The financial information included in the Directors' report is consistent with the books of accounts of the Entity,
(&) The Entity has not made any investment in shares and stocks during the year ended 31 December 2021,

(f) Note 10 to the financial statements reflects the disclosures relating to material related party transactions and the
terms under which they were conaicted.

(g) Based on the information that has been made available to us, nothing has come to our attention which causes us
to believe that the Entity has contravened during the year ended 31 December 2021 any of the applicable
provisions of the UAE Federal Law No. 32 of 2021, or its Memorandum and Articles of Association of the Entity
which would materially affect its activities or its financial position as at 31 December 2021.

For, Crowe Mak

K Mo
Khalid Mehmood Cha)a(

Senior Partner
Registration Number 635
Dubai, UAE

23 May 2023
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Phoenix World Electronics Trading L.L.C

Dubal - United Arab Emirates
Statement of financial position as at 31 December 2021

Notes 2024 2020
usp usp

ASSETS
Non-current assets
Property, plant and equipment 6 18,163,242 12,506
Total non-current assets 19,163,242 12,506
Current assets
Intangible assets 7 3,041,627 .
Inventories 8 36,108,137 2,131,786
Trade and other receivables 9 410,959,692 25,041,583
Due from related parties 10 2,862,022 35,203
Cash and cash equivalents 11 833,943 1,940,215
Total current assets 464,695,321 29,148,877
Total assets 472,858,663 29,161,383
EQUITY AND LIABILITIES
Equity
Share capital 12 27,229 27,229
Statutory reserve 13 13,616 13615
Retained earnings 43,388,357 3,339,230
Shareholders' current account 14 47,727.918 3,452,588
Shareholders' loan accounl 15 3,841,470 .
Total equity 94,998,689 6,832,662
LIABILITIES
Non-current liabllities
Bank borrowings 16 3,684,124
Employees' end-of-service benefits 17 18,003
Total non-current liabilities 3,903,217
Current liabilities
Trade and other payables 18 372,568,719 22,328 721
Due to a related party 10 1,187,761 -
Bank borrowings 16 200,287 -
Total current liabllities 373,956,767 22,328,721
Total liabilities 377,869,974 22328721
Total equity and liabilities 472,868,663 29,161,363

These statutory financial stalements were approved and autharised for issue on 23 May 2023.

The financial statements set out on pages 7to 37, which have been prepared on the going concem basis were
approved by the Directors on the date of these financial statements and signed cn behalf of the Entity by:

li: =

Mr, Mypat A r, Seyadmohammad
Alizadehfard

Director Director

The accompanying notes and pollcies form an integral part of these financial statements.
The report of the auditor is set out on pages 4 to 6.
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Phoenix World Electronics Trading L.L.C

Dubai - United Arab Emirates
Statement of profit or loss and other comprehensive income for the year ended 31

December 2021 - N
Notes 2021 18 June 2020 to
31 December
2020
usp usb
Revenue 19 141,413,367 10,466,822
Cost of sales 20 (83,602,324)  (6,549,310)
Gross profit 57,911,043 3,917,512
Other income 21 1,678,420 -
Selling and distribution expenses 22 (500,562) (64,781)
General and administrative expenses 23 (14,664,988) (499,886)
(Loss) on financial assets at fair value through profit or loss 25 (3,123,493) -
Finance cost 24 ~(1,261,293) -
Total comprehensive income for the year/period 40,049,127 3,352,845

The accompanying notes and policies form an integral part of these financial statements.
The report of the auditor is set out on pages 4 to 6.
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v
Phoenix World Electronics Trading L.L.C

Dubai - United Arab Emirates

Statement of cash flows for the year ended 31 December 2021

Notes
Cash flows from operating activities
Profit for the year/period
Adjustments for:
Depreciation of property, plant and equipment 6
Allowance for slow-moving and obsolete inventories 8
Finance cost 24
Employees' end-of-service benefits 17

Operating cash flows before changes in operating assets and liabilities

Increase in inventories 8
Increase in due from related parties 10
Increase in trade and other receivables 9
Increase in due to related parties 10
Increase in trade and other payables 18
Increase in intangible assets 9

Cash used in operating activities
Interest paid 24
Net cash used in operating activities

Cash flows from investing activities
Purchase of property, plant and equipment 6

Net cash used in investing activities

Cash flows from financing activities

Issue of share capital

Net movement in shareholders' current account 14
Net movement in shareholders' loan account 15
Proceeds from bank borrowings 16

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year/period

Cash and cash equivalents at the end of the year/period "

2021 18 June 2020 to
31 December
2020
UsD usD
40,049,127 3,352,845
14,817 953
12,066,046 -
1,251,293
19,093
53,400,376 3,353,798
(46,132,397) (2,131,786)
(2,826,729) (35,293)
(385,918,009) (25,041,583)
1,187,751 -
350,239,998 22,328,721
_(3p41621) 3
(33,890,637) (1,526,143)
(1,251,293) -
(35,141,930 (1,526,143)
(18,165,553) (13,459)
(18,165,553) (13,459)
. 27,228
44,275,330 3,452,588
3,841,470 -
4084411
52,201,211 3,479,817
(1,106,272) 1,940,215
o hNo25
833,943 1,940,215

The accompanying notes and policies form an integral part of these financial statements,

The report of the auditor is set out on pages 4 to 6.
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Level 21, The Prism

Business Bay, Sheikh Zayed Road
P O Box 6747, Dubai, UAE

T: +971 4 447 3951
uae@crowe.ae

www.crowe,ae

Ref: MK/A2975/MAY'2023

Independent auditor's report
To
The Shareholders
Phoenix World Electronics Trading L.L.C
P.O. Box: 450341
Dubai, United Arab Emirates

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Phoenix World Electronics Trading L.L.C (the Entity), Dubai,
United Arab Emirates, which comprise the statement of financial position as at 31 December 2022, and the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Entity as at 31 December 2022, and its financial performance and its cash flows for the year then ended in accordance
with the International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Entity in accordance with the requirements of International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA code) together with ethical requirements that are
relevant to our audit of the financial statements in the United Arab Emirates and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of M: t and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
IFRSs and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is respansible for assessing the Entity's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Entity or to cease operations, or has no realistic alternative but to do
so0.

Those charged with governance are responsible for overseeing the Entity's financial reporting process.
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Independent auditor's report (continued)

To the Shareholders of Phoenix World Electronics Trading L.L.C
Report on the Audit of Fi ial § ts (continued)

\ )

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to error or fraud, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism
throughout the audit. We also:

* ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of nat detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may invalve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Entity's
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management's use of going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Entity's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Entity to cease to continue as a
going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.
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Independent auditor’s report (continued)

To the Shareholders of Phoenix World Electronics Trading L.L.C
Report on the Audit of Fi lal St: (continued)

Report on Other Legal and Regulatory Requirements
Further, as required by the UAE Federal Law No. 32 of 2021, we report that:
(a) We have obtained all the information we considered necessary for the purpose of our audit,

(b) The financial statements have been prepared and comply, in all material aspects, with the applicable provisions of
the UAE Federal Law No. 32 of 2021, and the Memorandum and Articles of Association of the Entity,

(c) The Entity maintained proper books of account,
(d) The financial information included in the Directors' report is consistent with the books of accounts of the Entity,

(e) Investment in shares are included in Note B, and include purchases and investments made by the Entity during the
year ended December 31, 2022,

(f) Note 10 to the financial statements reflects the disclosures relating to material related party transactions and the
terms under which they were conducted, and

(9) Based on the information that has been mads available to us, nothing has come to our attention which causes us
to believe that the Entity has contravened during the year ended 31 December 2022 any of the applicable
provisions of the UAE Federal Law No. 32 of 2021, or its Memorandum and Articles of Association of the Entity
which would materially affect its activities or its financial position as at 31 December 2022,

For, Crowe Mak

K. M

Khalid Mehmood Chagyetfiry !
Senior Partner

Registration Number 635

Dubai, UAE.

30 May 2023
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Phoentx World Electronics Trading L.L.C

Dubai - United Arab Emirates
Statement of financial position as at 31 December 2022 B
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Phoenix World Electronics Trading L.L.C

Dubai - United Arab Emirates

Statement of profit or loss and other comprehensive income for the year ended 31

December 2022
Notes 2022 2021
usp usb
Revenue 19 720,989,622 141,413,367
Cost of sales 20 _ (557,211,662) (83,502,324)
Gross profit 163,777,960 57,911,043
Other income 21 2,468,892 1,678,420
Selling and distribution expenses 22 (742,229) (500,562)
General and administrative expenses 23 (22,351,256) (14,664,988)
Loss on financial assets at fair value through profit or loss 25 (1,631,645) (3,123,493)
Finance cost 24 (1,102,918) (1,251,293)
Net profit for the year 140,418,904 40,049,127
Other comprehensive income, net of tax
Gain on revaluation of property, plant and equipment 11,380,059 -
Total comprehensive income for the year 151,798,963 40,049,127

The accompanying notes and policies form an integral part of these financial statements.

The report of the auditor is set out on pages 4 to 6.
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Phoenix World Electronics Trading L.L.C

Dubai - United Arab Emirates

Statement of cash flows for the year ended 31 December 2022

Notes
Cash flows from operating activities
Profit for the year
Adjustments for:
Depreciation of property, plant and equipment 5
Finance cost 24
Employees’' end-of-service benefits 17
Movement in allowance for valuation of impairment of inventories 8

Operating cash flows before changes in operating assets and liabilities

Decrease/(increase) in inventories 8
Increase in due from related parties 10
Decrease/(increase) in trade and other receivables 9
Increase in due to related parties 10
(Decrease)/increase in trade and other payables 18
Decrease/(increase) in intangible assets g

Cash generated from/(used in) operating activities
Interest paid 24
Net cash generated from/{used in) operating activities

Cash flows from investing activities
Purchase of property, plant and equipment
Investments in associates

(o]

Net cash used in investing activities

Cash flows from financing activities

Dividend paid to shareholders of the Entity

Net maovement in shareholders' current account 14
Net movement in sharehclders' loan account 16
{Repayments)/proceeds from bank borrowings 16

Net cash (used in)/generated from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 11

2022 2021

usD usD
140,418,904 40,049,127
506,973 14,817
1,102,918 1,251,203
76,768 19,093
(12,066,046) 12,066,046
130,039,517 53,400,376
7,827,418 (46,132,397)
(10,501,602) (2,862,022)
384,736,257 (385,882,716)
13,726,538 1,187,761
(313,875,075) 350,239,098
2,121,554 (3,841,627)
214,074,607 (33,890,637)
(1,102,918) (1,251,293)
212,971,689 (35,141,830)
(42,216,107) (18,165,553)
(28,946,795) -

(71,162,902)

(18,165,553)

(100,592,800)

44,275,330

(41,781,565)
174,625 3,841,470

~ (200,287) 4,084,411
(142,400,127) 52,201,211
(591,340) (1,106,272)
833,943 1,940,215

242,603 833,043

The accompanying notes and policies form an integral part of these financial statements.

The report of the auditor is set out on pages 4 to 6.
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Mo Chairman's casfing vole at direciors'
meabings

Allernates vobing at directors’ maatings
Conflicts of interast

Progaosing directors’ wrillen reschutions
Adoption af directars’ witten resolutions
Directars’ discration to make frther rules

Appointment of Directors
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Application of Rules to Class Mastings

Class mmatings

PART 4
SHARES AND DISTRIBUTIONS

Uncertificabed shares

Partly Paid Shares

. Company's lien aver partly paid shares

Enforcemant of the company's lien

. Call notices
. Liability 1o pay cals
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Motica of intended fafeilunes

Direciors’ powar bo foreit shares
EMact of forfeiture

Procadure kollrwing forfailure

Swrencer of shares

BEEEIER

Transfer and Transmission of Shares

Transfars of cerificated shares
Transler of uncarfizated shares
Transmissian of shares
Transmatieas' rights

Exarcige of transmitieas' rights
Tranamiltees bourd by price notices

EREZR =

Consaolidation of Shares
67, Procedure for desposing of fractions of shares
Distributions

B8, Procadure for daclaring dividends

9. Calcuation of dividands.

0. Payman of dividends and other distnbutions

™, Deductions from datsibutions in respect of sums
ownd to the company

T2, Mo inberesi on distributions

73, Undaimed dislributions

T4, Mon-cash disiributions

T5. Waiver of distributions

Capitalisation of Profits

T8, Aulhority o capfalise and appropristion of
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BART 1

INTERPRETATION AND LIMITATION OF
LIABILITY

1. Defined tarms

In thes articles, unless the contaxt requires atherwise—

“alternata’ or “alternate director” has the meaning
aheen in afticle 24,

“appointor’ has the maaning given in artice 24,

“arficles means the compamy's arfides of
Bssociation,

“bankruptey”  includes  ndmdual  insokvency
proceedings in any jurisdiclion,

“gall” has the mearing gwven in arlighe 52,

“call notioe” has: the maaning given in article 52,

“cartificate” means a paper certificala avidancing a
marson's bille bo specified shares or other secunbes,

“certificated” in relgtion 1o 8 share, means hat it is nal
an uncarilicaled shars,

“chairman® has the meaning given in arliche 11,

“chairman of the meating” has the meaning given in
anticle 30,

‘Companies Regulations” means the Companies
Regulations 3020 (a5 amanded],
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“eampany’s lien’ kas the meaning ghiven in artice 50,

“director” means a disector of the company, and
inchdes ary persan occupying the position of direciar,
by whatawer name called,

“distribution recipient” has the meaning given in
arficle T,

“document” includes, unless olherwise specfied, any
document sant or supplied in elactronic form,

“alectronic form” has lhe maaning given in section
1023 of the Companies Regulations.

“fully paid” in relation 1o a share, means thas the issue
price ba he paid to tha company in respect of that shana
have bean paid bo the company,

“hard copy form® has the meaning given in section
1023 of the Companies. Regulations,

“holder” in selation o shares means the person whase
rame is entared in the register of members as the
halder of the shares,

“instrement” means a documant in hard copy farm,

“lien enforcerment notice™ has the meaning given in
article 61,

“rember” kas the meaning givan in section 117 of tha
Comparias Ragulations,

"ordinary resolution” has the meaning gien in
sachion 298 of the Companies Regulations,

“paid” mears paid or credited as pald,

“participate”, in relation %o a directars’ meating, has
e meaning given in artichs 9,

“partly paid” in relation ta a share means that part of
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paid 1o the

“proxy notice” has tha meaning given in artiche 37,

“securities seal” has the maaning gran in artiche 48,

“shares” means shares in tha company,

“special resolution® has the meaning given in seclion
#98 of the Comparies Fegulatians,

“subsidiary” has tha meaning given in section 1018
of tha Comparies Regulations,

“transmittes” meanrs 3 person enlitled o & share by
reasan of the desth or bankruplcy of a shareholder or
alfwerwize by aperation of las,

“uncertificated” in relation i & share means tal, by
virlue of legistation [alher than sedion 715 of the
Companies Regulations) permitting e o sharas o
b evidenced and ranaferred wilhout a certdicaba, 8l
o ihal share is evidenced and may be transferred
without a corbficate, and

“writing” means the reprasantation of reprad uction of
wards, symbols or othar nlarmation in a visible form
by ary method o combination of methads, whether
sani or supplied N elacironic Torm or otherwise,

Unliegs the cortest olherwise reguings, other words or
EEpressans containad in these arlickes bear the same
maaning as in the Companies Regulations as in farce
on the dabe whan these aricles bacemea binding on the
COMParny.

2 Liability of members

The liability of the members i limited ta the amaount, #
any, unpaid on the shares beld by tham,

BART Z
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DIRECTORS" POWERS AND
RESPOMNSIBILITIES

Directors’ genaral authority

The directars are respansile for the managamenl of
Ihe company's business, for which purpose they may
axarcize all the powers of the company.

41

42

5.2

Mambers' reserve power

The rémibers may, by spacial resciulion, direct
the direchars to fake, or rafren from taking,
specified aclion,

Mo such spacial resolution irealicates anything
which he directors have done bedore the
passing af the resclution,

Directors may delegate
The directors may delegaie any af the powers
which are confered on them undar Ihe
arliclea—

(8}  to=uch persan ar commitien,

(b} By such means (including by power of
altarney],

e} tosuch an axlent,

{d)  in redalion o such matbers or termbaries,
and

(e} onsuch lerms and conditions,

&5 they thnk fi.

If the direciors so specily, any such delegation
may auihorise further delegabon of the
direciors’ powers by any persan to whom they
are delegated.
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5 ard conditions,

6.1  Commétess towhich he directars delegase any
aof thair powers musl follow procedures which
arg based. as far as ihey are applicable, on
tnose provisions of the aricles which govem
tne taking of decisions by direchars,

B2  The directors may make rules al prosedure for
all ar any commileas, which prevail aver rules
dervad from the adickes il they are nal
oonsistant with them.

DECISION-MAKING BY DIRECTORS

T Directors to take decisions collectively

71 Decsions of the directors may be laken—

[a)  ata drectors’ maeeting, ar

b)) in tha farm of a direclors’ writben
resolution.

A, Calling a direciors' meating

B4 Any direcior may call a directors’ meeting

82  Tha company sacretary must call a direciors'
maading if & director so requests.

8.3 Adireciors’ meating ia called by giving notice of
the maeating 1o the directars.

B4 MNotice of any difectars' meeling  must
Indicate—

[a) itz proposed dabe and fme,
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fcl i il i antcipated that direciors
participaling in lhe meeting will nat be in
the same place, how it is propased that
they should communicate with aach
alber during the mesting,

Motion of & direciors’ meeting must be given bo
each direcior, bul nead nal be in wiling.

Naotice of a directors’ masting need nal be given
o dreciors who wakee their entiflement ta
notice of that maeting, by giving notice 1o thal
effpct o the company nol more than 7 days
after the dabe on which the meeting is beld,
‘Whaere such nolice is given after the mesling
his bean hald, thal does nol affect the validity
ol the mesting. o of any business conducied at
it

Participation in directors’ meetings

Dirachars participabe in a directors’ mestng, or
part of a dreciors’ meeting, when—

{a) the meeting has been caled and lakes

plece in sceordance wilh the articles. and

(b they can each communicate o the albers
any infarmsatian ar eginions they have on
any particular ilem of tha business of tha

rieeling.

In  determining  whedhar  directars  ame
participading in & direcions’ mesting, it s
Frefavant where any director is or how they
communicate with each other

i all the directors participating in a meseting are
not in e same pace, they may decide thal the
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CQuorum for diractors” mestings

AL a direciors’ mestng, unless a guonum s
particpating, no proposal is lo be valed on,
#acepd A proposal 1o call analher meeting.

For lhe purposes of this arlicle, & quorum shall
exisl al amy board meating f a2 simale megority
of the direclors are present al the mesling or
are represenied by an altemate director,

A direciors’ meslbing may fake place, # it &
called in scoondance with the anidas,

Chalring directars’ meetings

The directars may elect or replace a chairman
fram time fo fima. The chairman ehall be ane af
fe direcions and shall chair board meetings

The direclars may slect or replace a deputy
chairman from fime b time. The deputy
chairman shal char drectors” meatings in the
chairman's absence,

The direciors may terminate the appoinbmean of
the chairman, or deputy chairman &t any lime.

I neither the chairman nor hisfher depuly is
partcipating in & meating wilhin ken minules of
the tima at which it wes bo atarl, the padicipating
directors mus! appoint one of themselves io
chair it

Voting at directors” meetings: genaral rules

A deciion is taken at & dreclors’ meeting by &
majority of the voles of the participating
directars,
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13,

14.

15

151

Each dreclor paricipating m a drectors’
meating has one vole,

If & drector has an interest in an actual or
proposed wansaction or arangement with the
company—

that director and that director’s aiternate

may not vote on any proposal relating to
It, but

(@)

(b) ths does not preciuce the alternate from
voting n relation 1o thal transaction or
arrangement on beha¥ of anocther
appointor who does not have such an

ntevest.

No Chairman's casting vote at directors'
meetings

If he numbers of votes for and aganst a proposal are
equal, the chairman or other dreclor chairing the
meeting shall not have & casling vote.

Alternates voting at directors’ meetings

A director who i5 also an altermnate director has an
addiwonal vote on behalf of each appointor who is—

(@) not participating in & directors’ meeling,
and

(8)  would have been entitled to vole # they
wera participating in it.
Conflicts of interest

i a crectors’ meeting, or part of a directors'
meatng, is concerned with an actual or
proposed trar jon or arrang with the
company in which a director is interested, that
director is nol lo be counted as participating In
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Bul # paragraph (3) applies, a director who is
imeresled i an aclual or proposed transection
or arrangemeanl with the company is o ba
courted &% parlicipating in 3 decision at a
direclors’ meeling, o part of a directors’
mealing, refating bo it for quorem and veting
pUrpOses.,

This paragraph apples when—

{a)

(b}

e}

the company by ordirary resalution
disapplies tha provision al ibe arlicles
which woukl olbarsiae pravent a director
fram being cownled as parlicipating in, or
woling 81, a direciors’ meeting,

the director's inferes! cennot reascnably
be regarded s kkaly to give rse o a
confict of inerest, or

Ihe direcior's conflict of intares! arisas
from a permitied cause,

Far 1he purposes of this articla, tha following
are parmilked cavses—

ia)

(1]

]

a guaranise givan, or i be gven, by or
1o a dirscior in respoect of an obligatan
incurred by or on behalf of the company
ar any of is subsidiarias,

subacriplion, & an  agreement o
Bubacribe, for shares or other securties
of the compary ar any of its subsidiaries,
of o undenarite, sub-uncaranite, or
guaranies subsoriplion for any such
shares or securities, and

arangemants. pursuant o which benefits
are made avallable to employees and
directors or former  emaloyess  and
directors of the company of any of ils
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155 Subject io paragranh (8], if a question arises at
a meeling of direciors or of a committes of
directors as %o the right of a director 1o
paticipals i the meeting (or pard of the
maeting) for valing or quarum purposas, the
question may, befare the conclusion of the
meeting, be referred o Bhe chairman whose
ruling in relagion o any director other than the
chairman s o ba final and conciusive.

156 IF any gueslion as 1o the nght o parlicipata n
lhe meeting (or parl of the meeting) shaukd
arise in respect of the charman, the gueslion is
I b decided by 8 decision of the direciors &l
that maeting, for which purpose the ehairman is
not ta be oounted as participaling in the
maeding (or thal part af the meeling) for valing
ar QUOTET PUDoSEs.

16, Proposing directors” writen resolutions

161 Any director may propose a directors’ writhen

resalution.

162 The company secrelary musl propose a
direciors’ writien resolution if a direcior so

raquesls.

163 A directors’ wrillen resalulion is propased by
giving notice of the prapased resalution to the

dirachars.

164 Motice of & proposed directors’  wrilten

resalution musl indicale—

(a)  the proposed reschulion, and

(8)  the time by which it is propased that the
dirgctars should adopl it
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8.5

166

7.

17.2

7.3

174

18.

Motice of a proposed directors’  writhen
resolution must ba given in wriling o each
direcior

Any decisian which a parsan ghving notics of a
propased direciors’ weitten resolulicn lakes
regarding the process of adopling  that
resolution musl be teken reasonably in good
Taith

Adoption of directors’ written reselutions

A proposed directars’ wntlen resslulan s
adopled when all the directors who wawd have
bean enliled io vole on the resolubon at &
direclors’ meeling have signed one or more
copies of il, provided that those direciors would
Pave formed a quorum at such 8 mesaling.

It is immatarial whather any directar signs the
rasciution bedore or afler the time by which the
netice proposed that il should be adopéed.

Once a directors’ written resolution has been
adopted, it must e reated as il il kad been a
decision taken a8t B direclors’ mesling in
ancordance with tha amiclas.

The company secretary must ersure that Lhe
compary keeps a record, In wriling, of al
directors’ written resolutions for al least lan
years from the date of their adoplion.

Directors’ discretion to make further rules

The directars may make ary rula which they Bhink f2
aboul how they lake decisions, and sbout how such
fules are 1o be retorded or communicated o dreciors.

APPOINTMENT OF DIRECTORS
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Ary parsan who is willing to act as a direcior, and is | W 4 ;
’ [ [ adpaall dotp ik
parmitted by law to go 50, may be sopainted 1o be a oo wﬁm

directar— PP g e 0 e o iy el
Tugly e g pdpeally Tpae e )
{8) by oedinary resoiubion, or Fople om0
b)) by adecision of the direciors. B b e e )
20, Term sadl 20
201

The directars shall be elected &1 every third ..« laall (el 5
annual general meeting of the comparny. s A gaal :f;: o

There shall not be any limitgn the rumber of 4 o0 o) b sl ol
I . &y dsali e tee i 202
limes any particular drector may be re-alecled o *

&3 a director of the company. ALl o pean it Bl
21.  Termination of director's appointmant 1'1'31“'1![‘3] 2
A parson ceases jo be a drecior 85 soon ag— oA 3 by Rapecan S il
A el e

(a} thal person ceases io ba a direcior by O T RV 1 1 4
wirtue of any provision of the Companies . ) h"."lh] o
Regulations or i5 prohibited from being a o i g i N VL

directar by law, PP Y. 1 [ W S )
Ll
(o) Ihat person becomas bankrupd, W, T VR I [

{c})  acomposition & made with that parson's S alali ]
credilors generally in sabsfaction of that = i o el
's debis, gy wtbyll 4l

(d} & registered medical practitioner who B - 1
Weaing Wt parson gives @ writen . C ""'h”d'“ adii
apinicn 1o fhe comgany stating that (ral <M 35 i) ) Gd U jed ol

persan  has  become physically e 2 ees SN
mentally incapable of ecting as a direcior ""_‘ﬁu"'f S

and may remain so for more than tree  F-50 o= Sl 5l Lo ad Lalih

montns, o Gl Gy ool g

A e i daa el Gl e ey

e

{8} by reason of that parsor's mantal bealth, 36,9 3.9 e o]
4 court makes 8n order which wholly or g e Syl J ()
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224

23

pergon  from
brsorall BNy powers of
rightts which thal parson would olherwise

Farve,

{f)  natification is recaived by the company
from the direcior thal the director is
regigning Trom office as direcior, and
Buch resignalion has taken effect n
Becordance with ils terms,

Directors’ remuneration

Directars may undertake any services for the
company thal the directors deckie,

Directors are entilied 1o such remuneration as
1ha mambers dedesrmine—

{a) for thewr services lo fhe company as
dinachors, and

(B} for any olher service which
undertake faf the compary.

thary

A director's remunaration ray—
{a) take arry form, and

{b)  Inclide any arrangamants in connection
with Ihe payrivant af a pension, allowance
of gratuily, orf ary death, sickness or
disabilty benafils, fo or in respact of that
directar.

Uniess the membars decide otherwise,
direciors’ remuneration acenues from day to
cay.

Directors’ expenses

Tha company may pay any reasonable sspenses
which the directors properly incur in connmction with
thair attandance at—

(@) mestngs of dirsclors of committees of
dirachors,
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{c)  separate meetings ol the holders of any
class of shares or of debantures of the
COMPany,

or otherwise i connaclion with the exercise of
theit powars and the discharge of Iheir
rasponaibilities in redation to the company.

ALTERNATE DIRECTORS
24, Appointment and removal of allernates

241 Any direclor (the “appedntor”) may appainl as
an ahprnabe any other director, o any olker
parson approved by resolution of the direclors,
In—

{a) exercise that direcior's powars, and
(b} carry out that direcior's responsibilities,

In relation o the laking of decisions by the
direclors in the absance of the alternale's
appaintor.

24.2  Any appointment or remowval of an aRermate
mugd be effecied by notice in writing to 1he
cofmpany signed by the appointor. of in any
other mannar appraved by tha direchors.

24.3 The rolice musl—
(a) identfy the proposed aliemate, and

(b} in the case of a notice of appoiniment,
conlan a shalement signed by the
proposed alemate that the proposed
aliemate is willing 1o Bot as the allemate
of the director giing the notice.
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of altermate

An afternabe drector has e same rights, n
relation to any direclors’ meeting of directors’
writien resolution, as the alermabe’s apperior.

Albarrdle drecionge—

[a) are deemed for &l puposes 1o be
direaiors,

[v)  are lable for their own acks and
omissions,

lc}  are subject to ibe same resiricions Bs
Iheir appoiriors, and

{dy are not deamed 1o be agents of or for

1hetir appaindors.

A peraon wha s an allarnale drecior but not a
direclor—

(a)  may be counted as paticipating for the
purpases af debemining whether a
quanim & participating (but snly @ that

person's appainior is ned participating),
and

{b)  may sign 8 writlen resolulion (bul enly §
it s not signed of o be sighed by that

PANSON'S BOPOiNios).

Mo albernate may be counted &5 more han ane
diregior for such purposes.

An aliemate director = not enlilled 1o recaie
ary remunarabion from the campany for serving
a5 an aliemate direcior excapl auch parl of ihe
almmate’s appointor's remuneralion as ihe
appointar may direcl by notice in wriling made
o the comparry.
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26, Termination of alternate directorship

An allernate drector's appoindmant as an aliermate
Lermrinales—

{a) when lhe alternale’s appointor revokes
the  &ppoiniment by notice o the
sompany in witng speciying when it is
o ferminate,

iby  om the occurrence in relabion o the
allernate of any eveni which, i it
occurred in ralabion fo the alternate’s
appairdor, wauld resultin the termination
of the appoinice's appointmant &8s &
direcior,

(g} onthe death of the alternate’'s sppointor,
o

{d) whan (ke allernale’s  appoinior's
appoinlmeant as a director {erminaies,
exncapl \hat an alernabe's appointmant
a8 an allerrate does nod terminats when
ke sppoindor reties by rofation at a
general meeting and i then re-appointed
as a drecior at the same  general
meating

EART 2
DECISION-MAKING BY MEMBERS

27, Organisation of Ganeral Mestings

271 A general meating of the company may be
called by the directors and as ofharsise
prascribed in the Companies Reguialions,

272 Members can call for general mestings in tha
enenl the rumber of directors is insufficient, f—
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coursars swdith:

wanr  than two

(b} the drector (i any) i unable or uwiling
to appoirt sufficient directars Lo make up
& quonim or Lo call a general meeling o

oo 53,

In such an event, bwo or more members may
call & ganeral meeting (or instnuct the company
secrelary o do sa) for the purpose of
appointing one ar more drecion.

Attendance and speaking at
mastings

genaral

A peraon is able 1o exsrcse the ight to speai
al & general mesting whan thal person s in g
pogilion b communicale to al thosa attending
Ihe mesling, during fhe mesbng any
infarmation ar opinions which that parson has
on the business of the meating

A persan is able bo exercisa the right o vabe al
a general mesaling when—

{a) thal person is eble io wate, during the
maating, on resolutions pul ia the vale al

tha mesating, and

(b} that person’s wola can be taken inlo
account in determining whether or not
such resclulions are passed al the same
tima & tha voles of all the other persans

attanding the meeting.

The directors may make  whabaver
arrargements they considar sppropriste o
erable those atiending & general meeting o
axercise ther rights 1o speak of wobe &l iL
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ethar ary wo or
mora members atlending it are in o same
place s each ollwer.

Two or more persans wha are nal in the same
place as each ather akend & general meeting if
their circumstances are such thal if they have
[or ware 0 have) nghts to speak and vele al
that meeting, they are (or would be) able (o
sxarcise tham,

Querum for general meetings

Sl.i]_lﬂd o due nolice of a general mestng
beEng ghven, & quarum shall exist at any ganera!
meetng of the company f membars hoding at
lexaal & simple majority of the aggregate nismber
ol voling righls attachng to the antire ssued
share capital of the company are prasent (in
person ar by praxy).

Mo buginess oibar than the appaintmant of tha
chairman of the meeting is o be ransactad at
a ganeral meatng if the persaons attencng it oo
mal eanslibule & guorum,

Chairing general mastings

I the direclors hawve appointed a chakman, the
chairman  shall chair genersl meetings  if
presant and wiling to o so.

If the direciors have not appainted 8 chairman,
or if the chairman is vnwiling to chair he
mueatling or & not presant within tan minules af
tha time at which & mesating was due o star—

{a) the direciors present, or
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32
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322

must appont a director or member 10 chair the
meeling, and the app W of the chairman
of the meeting must be the first business of the
meeting,

The person chairing a mesting in accordance
with this article s referred o as “the chakman
of the meeting”™.

Attendance and speaking by directors and
non-members

Directors may attend and speak st general
meetings. whether ar nat they are members.

The chaiman of the meetng may parmit other
persons who ave not-—

{a) mambers of the company, or

(b) otherwise entitied to exercise the rights
of members in relation to general
meetings, 1o altend and spoak at a
general meeling

Adjournment

If the persons attending a general meeting
withn hai an hour of the time at which the
meeling was due o start do not constitute a
quorum, of if during a meeting a quorum
ceases lo be present, the chairman of the
meeting must adjourn &,

The charman of tha meeling may adjourn a
general meeting at which a guorum & present
if

(8)  the mestng consents to an sdjoumment,
o
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ALE

B necessary o
protect  the  safely of any  parsan
akiending tha meating of enaura thal the
business af the meeting ts conducted in
an oroerty mannar.

The chairman of the meating must adjourn a
paneral mealing if directed to do 8o by Lhe
mealing.

When adournng a genersl mesting, the
chairman of the meeting must—

la) edher specify the tima and placa o which
il s adjpumed or siate that it &
conlinue at a bme and place o be fiked
by the direciors, and

(b} have regand bo ary drections as o tha
fime and place of ary adjownment which
harve bean given by the meating.

If th contiruation of an adjourned meeling is o
teke place more han 14 days afler it was
adjournad, the company must gree af least 7
clagr days’ nobice of it (that is, excluding the day
of the agourned meeling and the day on which
the notics ie given)—

to the same parsons o whom notice of
the company's general meelings is
required to e givan, and

i)

(b}  containing the samae information which

such notice s raguired bo condain.

Mo business may he Wensacked al an
adjourned pereral meeling which could mat
property have been transacted al the mesling it
the adjcurnment had not taken place.

WOTING AT GENERAL MEETINGS
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A resolution put to the voba of & paneral mesting must
be decided an a show of hands unless a poll & duly
demanded in aecordance with the anickes.

341

M2

351

LS

Errors and disputes

Mo objection may be ralsed 1o the qualifcation
of any person woling al a genersl meeling
excapd at the meating or adjipumned meeting al
which the vote objecled to s landered, and
he mesling

every voie not dissliowed at
s walid

Any such objection musi be referred to the
chaifman &f the meeling whose decsion s

firual.

Demanding a pall

A poll on a resalution may be demandad—

{a) inadvance of the general mesting whare

ilis to be put io the vate, or

ib) Bt & general mesting, either bofore a
showe ol hands on that resolfon o
immedizlely afler the resut of a show of
hands an that resolution is declared,

A poll may be demanded by—

{a)  the chairman of he meeting,

{b)  the direciors,

{c)  two of imafe persons hawng the nght fo

wole an the resolution, or

o s

33

liad pal gl gl A il g
L ) o Lo it il e pmall Byl
NN, T U

alefaly i)

w5 ol Ll e al2e ey Y
e
S ) adly agall plaal J g lawyl
iy g el Sy eally a5
o p L T b iy o ol o B

ol il G e alimd g dda) ey

e b e ol ) ey

ELEI

A e gl L o e

FE. IS I P |
sipenll ) Ayl (530 g panll
E

el plaph bl pad Gy
Cupealh gl gy i Hipes 1igapand
el xay gl e A Al
Al e el

ond e S5 T it gy
Y gl

i il agiy (1)
rgalpul olaiaalfd)

R T PO [ Y Y
F AR e gl

(dh 8 persen of persans representing not o ey L by eted) ) ead (4

lasa than oné lenth of e fotal voting

Gall gl (a1 bl gl

YYA/Y YA

.34

341

5

38,2



The abaws inl
by ek e k
The B

a0

-

353

G4

3.6

GG

A demand far a poll may be wilksdrawn ii—

{a) lhe poll has not wat baen taken, and

{b)  the chairman of the maeting consants o
the withdrawal,

Procedure on a pall

Falis ad general maetings must be taken when,
whare and in such manner as the chairman of
the maeting directs.

The chairman of the meeting may appoinl
scfulinears (who need nof be members) and

be declared

The resull af a poll shall be the decision of the
mealing in respect of the resolubion on which
e poll was demanded

& poll on—

() the eleslion of the chaiman of the
meseling, or

(8) & questiion of adjournment, must be
Laken immediabely,

Othar polis must be taken within 30 days of their
being damandead.

A damand for a poll does not prevent a ganaral
meating fram conlinuing, except as regards tha
ouestion an which Ihe poll was demanded

No nobica need be given of a pall nof taen
mmediately il the lime and place at which it is

which il is demandesd.
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and placa 8f which
the pall is to be takan,

Content of proxy notices

Proxies may arfy valdly be appainted by &
Notica in wiiling (2 "proxy nobce ™) which—

siates e mame and address of the
mesmber appointing the proxy,

(&}

() identfies the parsan appainted io be that
membar's proay and the ganeral maesting
in relation fo which thai person s
appainbed,

ich s signed by or on bahall af the member
appointing the proxy, of is aulberticabed
N such manner &= the directors may
dedarming, amd

(dy s delverad to the company in
accordance with the arlicles and any
ireiruchions comlained in the nalice af he
genersl meeting to which they relate.

The company may reguire proxy nolices o be
delivered in a particular form, and may specify
different formes for dferent purposes.

Proxy nobices may specly how the proxy
appoiried wnder them s o wobe (or thal the
prouy is to abstain from vating) on ene or more
resolusiars

Unless a proxy notice indicabes otherasa, it
gt ba reated as—

[a)  alowing the persan appointed under i as
& proay discretion 8s 10 how 0 wota on
any ancllary or procedural resclulicns

put ko the meating, and
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The above inlcrmafon

FU kL

Reems Dl O3-Mow-2033
T Py oo | e w1

wWia A nEncebed

& a praxy n

TEdation mertt of §ha
general meealing o which it relales as
well 88 the meebing fself.

Duelivery of proxy notices

Ary natice of a genersl masting mus! specify
the address or addresses [“proxy notification
address”) alb which the company or its agents
will recalve proxy nolices relating o tha
megting. or any edjournment of @, dalivered in
hard cooy o aleciranc form.

A person whao is entiled 1o attend, spaak or vole
(eilher an & show of hands or on a poll) at &
panaral meeting remains so entiled in respect
of thal meeting ar any adjournmant of i, even
thowgh a valid procy nobics hes baen delvered
I ther campany by ar on behslf of that person.

Subjact b parsgraphs (4} and (5) below, a
prowy nolice mest be delivened 1o (he prooy
notficaton address idenlified in he notice of
the ganeral assembly nol kess than 48 hours
bafare tha time fiwed Tor the general meeting or
adjournad mesaling lo which il relates,

Ir the case af a poll taken mors then 43 hours
afler il s demanded, the notice musi be
delvared bo the proxy notification address nat
lags than 24 hows bafore the ime fized for the
taking of the pall

In Ihe case of & pol not taken duing the
meeling bul taken nal mone than 48 hours. altar
it was demanded, the proxy nobca must ba
deliverad—

{a}  in accordance with paragraph {3), ar

(b} &l the mesling &t which the poll was
demnanded to the chairman, secratany or
any direoior.
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. coursite g P

v rolice may be
by cal ice in wiiling given
by or on bahalf of tha persan by whom ar on
whase behalf the proxy notice was given to a
praxy notification addnass.

A nalice revoking & proxy appoiniment onky
lakes affect il t is delivered before—

[a} e starl of the meesting or adjiourned

mesaling o which il relates, or

{in the case of a poll nol taken an the
gama day &s the mesting or adjourned
mealing) he fime sgpainted for laking
the gl de which i refates,

1)

¥ a promy notica ts nol sighed by the person
apponting the proxy, it musl be accompanied
by written avidence of the sulhorily of the
parson who execubed il 1o execute it on the
BopHnlcr's bahall.

Amendments to reselutions

An ordinary resoluton to be proposed al a
general magling may be amended by ordinary
resolution if—

{a) rnolice of the proposed amendmant is
givan ta the compary secretary in wriling
by & person antitled to vole &l the peneral
maeding &t which it is 1o ba proposed nal
lmss than 48 hours before the meeling is
o iaka place (or such laber ime as he
chaiman of the rmesaling may

desermina), and

(o) the proposed amendmen does nal, in
the ressanable opinion of the chairman
of Ihe meeting, materially alter the scope

of the resolution.
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al ageneral
el by oedinary

may
resolution, I—

{a) the chairman of the maeting proposes
tha amendment at tha gararal mesaling
at which the resalution is i be proposed,
and

(B} e amendment doas nol go beyond
whal is recessary to comect a
grammatical or other non-substantive
e in the resolution

33 i ;e chairman of the meetng, asling n good
faith, wrangly decides thai an amengment 1o a
ragsolulion is oul of order, the charman's armor
does nol invalidate the vate on that resclution.

RESTRICTIONS ON MEMBERS" RIGHTS

40, Mo voling of shares on which money owed
b0 enmpany

Mo voting rights atlached 1o a share may be guercised
at any ganaral mealing, al any adjournman of 1, or on
any poll called &l of in relatian b it, unless all smourls
payabia io Ihe comparty in respect of that share nawve
bBean paid.

APPLICATION OF RULES TO CLASS
MEETINGS

41.  Class meetings

The pravisions of the aricles relating to general
meetings apply. with any necessary modifications, 1o
meetings of the halders of any class of shares.

BART 4

SHARES AND DISTRIBUTIONS

ISSLE OF SHARES
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42,1 Without prejudice ta the nghts attached 1o any
existing snare, the company may isswe shares
with such rights or restriclions as may be
deiermined by oronery resolulion.

422 The comparry may ssue shames which are bo be
redeermnad, ar are iable o ba redeemed &t the
aplion of the company or the holdar, and the
direchars may dederming the terms, condilions
and manner of redemgtion of any such shares.

43, Payment of commissions on subscription
for shares

431 Tha comparmy may pay any petson a8
commisaian in consideration for that person—

(a)  subserbing, or agresing io subscribe, for
sharas, of

(b)  procuring, or agresng o procue,
Blibscriptions lor shanes.

432  Any such commission may be paid—

(a) I cash o in fully paid ar partly paid
sharas or other securlées, o parlly in
ane way and parly in the ather, and

(B}  inrespect of a conditional or an absolue
subscriptian.

INTERESTS IN SHARES

44.  Company not bound by less than absolute
interasts

Except as required by law, no person & o be
recognised by the company 82 holding any share upan
any trust, and except B3 clherwise reguired by L ar
the articlas, the company ks nol in any way bo be baund
by ar recognise any interesl in 8 share ather than the
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SHARE CERTIFICATES aquli skt

45 Conificates to be issued encept in contaln  yi oo, cligttl | w4
ey

481 The company must issue each mamber with - T 'R
o caten i st S ranly it ot 06,20 e coaty 451

which thal mamber halds. ey ) s bl 81 6T
cplesall alls

45,2 This sriicie does not sgply lo— B b e il aia dan Y 452
(e} uncerlificabed shares, or o il 1y ptlasall g1 [y

(b} sheres in respect of which the z5..n 0. o ks
Companiag Regulalions  permit  the il ol R Vm Hﬂwﬂ!
comgany nat fo Bsua @ certificals, e

483 Al certificabas must be issued frea of charge. -"‘v—--ou'ﬁ"ddi-'-y#_.nl--‘ad.,im 453

454 Mo certficale may be issued in respect of .
shares of mone than one class. W sed gt s A sl G Y 454
cBaaly 44 e el

455 Wmara than one pansan holds a share, oy ong - w4 15 e Al [
conflicate may be issued in respact of it A oo gl 4SS
o gy bl Gimly BILGS e el

46 Contents and execution of share cartificates gty pplil St Sligina L6
461  Every centificate must specify— TP UFES STTCU PR T E
{a) in respect of how many shares, of what K
clags, it is issued, . ”Jﬂ = ['J
b} e Esue price of those shanas, sperd 1 ] il
(e} the amound paid wp on tham, and 3 clgte phadl A3 my
() :r: distinguishing numbers asaigned Lo i s gen i1 3 g
mi
462 Cerlificates must— gk bl gt b o ey 462

{a)  have affixed to them Me company's o jag, o 3 i
comman saal or 6n offcial seal which = '1 el il sad 1)
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471

47.3

asgurilies seal’) or

(b} be olberwise executed in Bocordance
with the Companias Riegulaticns.
Consolidated share cartificates

When a members halding of shares of a
particular class increases, the company may
Esue that membar with—

{a) a single, consolidated certificate in
respect of all the shares of a particular

dlass which that membar halds, or

(b} & separabe cedificale in respect of only
those shares by which that mombar's

helding has increased.

When a membar's holding of shares of a
particular class is reduced, the company must
ensure (hal the member is isseed wih one or
maore certdficates in respect of the numbsar of
sharas held by the member after that reduction,
But the company nead not {in the atsence of &
requeal fram ihe member) issue any new
carlificate f—

all the shares which the mambar no
longer holds as a result of the reduction,
ared

fa)

none af the shames which the membar
redaing following the reduction, ware,
immediataly  befora  the  reducton,
represenied by the same cartificaba.

(b}

Amamber may request the company, inwriting,
o raplace—

{a) Ihe member's separale cerlificates with a
consolidated cerificate, or

(o) e member's consolidaled cendicate

with bwo oF more separate certificates
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shares as

may spaciy.

When ihe company complies with such a
reques! @ may charge such reasonable fee as
e direclons may decide for doing so

A consolidated certificale must nol be issuad
uwnless BNy carlificates which it is to replace
have first bean relumed o the company for
cancabation.

Raplacemant share cerificates

i a canificate isswed in respect of a member's
shanes ig—

(@) dameged or defaced, ar

(k) sed bo be losl, slalen or desiroyed,

that member is entiled 1o be ssusd with a
replacament cerilicate in respeact of the same
shares,

A member axerciging the right to be esued with
such a replacament cerlificale—

(@) may al the same lime exerciss the right
o be Boued willh a single certficale or
separale cenlilicates,

(b} must return the certficabes which is 1o be
raplaced ba the company if i is damaged
or defaced, and

{z)  must comply with such condilions as ta
evidanca, indemnity and the payment of
areasonanle fee 8s the direcions decide.

SHARES NOT HELD IN CERTIFICATED

FORM
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In this aricha, “the ralevant fikes” means—

{a) any appicable provision of e
Companies Regulstichs  aboul  Ehe
hoiding, evidancing of e 1o, of transfer
of shares oiher than in certificaled form,
and

(b} any applicabla lagistation, rules or other
ATANGEMants macke under or by virue of
such provision.

The prowvsians of tis artcha have affect subject
o tha redgvant rules

Ary  provision of e afices which =
inoonsistant with the relevent rules mual be
disregardod, to the axtant that it i nconaisbent,
whanewar the relevani ruas apgly.

Any share of class of shares of the company
miay be issusd or beld an such ieems, orin such
& way, lhat—

(8} e Lo il o them is ned, or must not ba,

evidanced by a certificate, ar

(8} It or they may or must be ransfermed

whsally af partly withaul a carficase.

The directors have pawer o take such steps as
thery think fil in refalion a—

ta)  the evidencing al and ransfer of fitle 1o

uncertficabed  shares  (induding  in
connection with the issue of such
shanes],

(b} any records refaling lo the holding of

unserlificaled shares,
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(d)  ™e conversion of unceriificaled shares

Iz carlificated ehanes,

The company may by nofice to the holder af a
shara require 1hat share—

{a) it s uncertificated, to be comerled inlo

certificated form, and

{b) i it is cerificated, to be converted inlo
uncartificaled form, to emable it Lo be

dealt with in acoordance wilh the artickas.

(a)  the aridles give 1he direciors powar 1o
take action, or require other persons. bo
takm action, in order to sell, iransler o

othareisa dispose of shares, and

(0] uncertificated shares are subject io thad
power, bul tha powaer is axpressed in
lerms which assume the use of a

certificale or gther writhen instramant,

the directars may take such aclion as &
necassaty of axpadent o achiove tha samp
reaulls whan exercising thal power in relation io
uncartificabed shanes.

In pariiculer, the direcions may Lake such action
85 lhay consider appropriale b achkiave he
sale, transfer, deposal, Torfeilune, re-alalment
of gurrendar al an uncerificated share or
otherwise 1o enforoe a fien = respeo of it
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5@ determing,
hich a 5 in uncertificaied
Tarem must be irealed as separaie hoidings from
afy shares which that member holds n
certificaled form.

48.10 A class of shares must nol be lrealed as b
classes simply because some shares of Mal
class are held in certficated farm and olbers
are hedd in uncestificated form.

PARTLY PAID SHARES

Company's lien over partly paid shares

The company has a lien (the company's
lien") over every share which is partly paid far
any part of thal share's issue price which has
rat baan paid b the company, and which is
payadle immediglely or al some lime n the
future, whethar or not a call notice has been
sent in respect of it

Thia comparny's lien aver 8 shane—

{8) lakes priofity over any third parly's

inbeest in lhkal shace, and

b eslends o any dividend or ather maney
payable by the compary in respect of
1l share and (il e ben s enforced and
e share is sold by the company) the

proceeds of sale of that share,

50.3 The direciors may at any time decide thal a
shara which is or would otherwise be subject lo
the company's kan shall nol be subjest to il,

aither whodly or in par,
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51.1 Subject to the provisions of this article, the
company may sel a share as determined by the
directors in the folawing situations:

512

(a)

(0)

alien enforcemant notice has been given
in respect of a share, and

the persan 1o whom the notioe was given
has faied to comply with &,

A llen enforcament notica—

(a)

{b)

{c)

(0)

(e}

may only be gven in respect of a share
which is subject to the company's Sen, in
respect of which a sum is payable and
the due date for payment of that sum has
passed,

must spacify the share concamed,

must requre payment of the sum
payable within 14 days of the notice,

must be addressad either 1o the holder of
the share or to a person entitled to it by
reason of the holder's death, bankruplicy
or otherwise, and

must state the company's intention to
sall the share if the notice is not complied
with,

Where shares are sokd under ths article—

(a)

®)

the crectors may authorise any person
to exacute an instrument of transfer of
the shares 1o the purchaser or a person
nominated by the purchaser, and

the transferee Is not bound 1o see 1o the
application of the consideration, and the
transfarea's thle is not aMected by any
wrogularity in or invalidity of the process
j8ading 1o tha sale.
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of fhe sale and any othar

costs of enforcing the lisn) must ba applod—

(@) first, in paymenl of o much of the sum
for which the lien exists as was payable
at the dale af the lien enforcement
notics,

(&} second, to the person entiled to lhe
shares 8 the dale of 1he sale, bul anly
after the cerfificabs for the shares sold
has bean surrendered o the company
for cancellation af a suilable indamnily
has bean given for sny lost certficates,
and subject f6 a hen squivalent o the
company's lien ovar the shares bafore
Ihe sale for arny money payable in
redpect of the shares afler the date of tha
lief enforcermant natice,

515 A stetutory declaralion by a direcbar ar the
company secratary thal the declarant is a
direcly o the company secratary and that a
share has been sald 1o salisfy the company's
lian on & specified dabe—

Is conclusive avisence of the facts stabed
in il &5 BgEInG! &l peracns daiming o be
anitiad 1o the share, and

(a}

subject to complisnce with any ofher
farmalities of transfer reguired by the
articles or by law, constitules a good tille
to the share.

)

Call notices

Bubject 1o the ferms on which shares ame
allotted, the diractors may send a rolcs
(@ “call notica®) to 8 member reguiing the
member to pay the compary & specified sum of
maney (6 “eall’) which is payable in respect of
shares which thal member halds al the dale
whan the direclors decide 1o send the call
notice.
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62.2

A call notice—

{a) may not require a member 10 pay a call
which exceeds the tolal sum unpaid on

that member's shares,

(b)  must state when and how any call 1o

which it relates # is to be paid, and

(¢)  may permit or require the call to be paid

by instadments.

A membaer must comply with the requirements
af a call notice, but no member ia obliged to pay
any call before 14 days have passed since the
netice was senl.

Before the company has received any call dua
under a call notice the directors may—

(a)  revoke it wholy or in part, or

(b)  specéy a later time for payment than is

specfied in the notica,

by a further notice In writing to the member in
respect of whose shares the call is made.

Liability to pay calls

Liability 1o pay a call is nol exlinguished or
transferred by transfarring the shares in respect
of which it is required to be paid.

Joint holders of a share are jointly and severaly
liable to pay all cafs in respect of thal share.
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. Yy,
shares, prowide ihat call notices semt o the
holgars of those sharmes may reguing tham—

(@) tapay calls which are not the samea, o

{B) o pay calls at differant times.

54 When call notice need not be issued

A call notice need not be tsswed in respect of
sums which are spactied in the Erma on which
a share |5 isswed. as being payable 1o the
company in respect of thal share —

[a)  onallstmend,
{b)  on the occurance of a particulsr evant,
or

{6} onadale fiwed by or in accordance with
the terms of issue

Buil il the: due date for payment of such a sum
has passed and it has not been pald, the holder
of the share concemed |5 treated in all respects
as hawing failed 1o comply with @ sl malice in
respect of that sum, and is liable to the same
consequences as regerds the payment of
nterest and forfalbure.

Failure Lo comply with call
COnsequancas

atlc

i a persan is liable o pay a call and faks o do
a0 by the call paymant date—

(g} ihe direclors may issue a notice of

inlanded forfeiture to that parson, and
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rate.

person must pay
on the call from the

"
call payment date at the relevant intarest

§6.2 For the purposes of this anicle—

(a)

()

the "call payment date” is the time when
the call notice states that a cal is
payable, uniess the dreciors gve a
notica specifying a later date, in which
case the “call payment date” is that later

date,

the “redevant interest rate” I5—

0}

iy

(M)

the rate fixed by the terms on
which the share In respect of
which the call is due was allotted,

such olher rate as was ficed in the
call notice which required
payment of the cal. or has
atherwise boen determned by the
directors, or

I no rate is fixed in either of these
ways, 5 per cent per annum.

853 The directors may wane any obligation 1o pay
interast on & call wholly or in part.

56.

Notice of intended forfeiture

A notice of ntanded forfellure—
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Taspact af hias nol baen paid
as required by & call notice,

(b} must be sent to the holder of that share
ar o @ persan enbgled to i by reason of
tha holders death, bankruptcy or
athenwise,

(g} musl require gayment of the call and any
accried inbarest by a dale which is not
less than 14 days afier the dale of the
AnSioE,

(d)  musi stele how the payment is o be
made, and

{8) musi stale that  ihe notce is nol
comalied wilh, Ihe shares in respecl of
which ihe Gall is payable will be liable to
b Borfailed.

57, Directors’ power o forfeil shares

I a notice of Intendad forfeilure is nol complied with
balora the date by which payment ol the cal is
racuired 0 the rabca of inlended forfailune, ihe
direciors may decide thal amy share in respect af
which it wes given is Torfailed, and the forfeilune is bo
include all dividends o olber moeneys payable in
reapect af ihe torfeiled sharas and nat paid before the
[ CTHTER

58. Effect of forfeiture
58.1 The forfeiture of @ share extinguishes

[a) b interests in et share, and all claims
and demands agairst the company in
resspact of 1, and

{b)  all other nghts and liabdites Incidental o
the share as batween the parson whose
sharg it was prior i the forfaiture and the
COmpany
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(b)
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(a)

(5)

(e

{d)

(e)

The abors micrmatos wis commanceted
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s deemed to have been forfeited when
the directors decide that it is forfeited,

= desmed to be Ihe propetty of the
compary, and

may be sold, re-aliotled or othemwise
disposed of as the dreclors think fit.

If & person’'s shares have been forfeited—

the company must send thal person
notice that foefeilre has occurred and
record R in the register of members,

that person ceases to be a member in
respect of those shares,

that person musl surrender  the
certficate for the shares forfeited to the
company for canceliation,

that perscn remains liable 1o the
company for all sums payable by that
person under the articles at the date of
forfeilure in respect of those shares,
including any interest (whether accrued
before or after the date of forfesure), and

the directors may waive payment of such
sums wholly or n part or enforce
pay thout any il for the
value of the shares al the time of
forfeture or for any consideration
received on their disposal.

Al any time before the company disposes of &
forfeited share, the directors may decice to
cancel the forfeiture on payment of al calls and
interest dua In respect of & and on such other
tarms as they think fit.
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Pracedure fallowing forfsiture

W & forfaited share s |o be disposad of by being
transtered, e company may receive (he
conskderalion for the ransfer and the direchors
may Bulhofise ary person bo execuls (he
iratrunant of ransher.

A statutory ceclaration by @ director or the
compary secretary thal the decarant & a
diractor or the company secralsry and that a
shara has bean forfeited on a specified dale—

(8} = oonchsive evidence of the facts stated
in it as against all persons daiming o ba
enfitied ta the share, and

(b)) subject lo compliance with any oiher
formalities of transfer reguired by the
arlicles ar by law, constitdes a good title
b fhe share

A person fo whom & fodsibed share s
franslesred & mnol bound o see io the
application of the consideration (f any) nor is
thal person's lile to the shame affected by any
irrequlanty in or invalidity of the process leading
& the farfeiture or transfer of the share

¥ the compary sells 8 forfeited share, ihe
parson who held i prior lo @8 Torfeilune i
enbfiad o recahle from the company he
proceads of such =ale, net af any commissian,
and emcluding any amaunt which—

(a) was, or would have become, payable,
and

(b}  had nos, when that shane was Tofeiled,
bean pald by thal parson in respect of
thal share, But no interest is payable lo
such a person in respect ol asuch
procesds and the company i not
required 10 accounl Taf any money
garmad on Hhem.
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Surrender of shares

A member may sumander ary share—

{a) in respact of which the direciors may
issua & natica of intendad fortaitura,

(b} which the direciars may forfet, or

{£)  which has bean forfaited.

The direciors may accept ihe surrendar of amy
such shara,

The effect of sumander on a shara is tha same
as the effect of fodfaiture an that share.

A share which has baen surrendarad may be
dealt with n the same way as a shara which has
been forfeted,

TRANSFER AND TRANSMISSION OF
SHARES

Transfers of cerificated shares

Cerlificated shares may be lransfered by
means of an inslrenent of iransfer in any usual
form of any other form approved by the
directars, which is executed by or on behatf
of—

(a) b rarsteror, and

(b} & any aof the shares is partly paid) tha
transferee.

Mo e may be charged for regisiering amy
inatrument of lransfer or alber document
relaling o or affecling the lile o any shara,
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The comgary may relain ary insttument of
transder which is regisiered.

The trensfarcr remeins lhe hoder of a
carlificated shara untl tha Iransteres’s name is
anbarad in tha register of members as holder of
It

The direciors may refuse to register tha transfer
of a gertificated share F—

(@)  the sharg is not fully paid,

the fransfer is ot Iodged at the
company’s registerad office or such
other place as the direciors have
apponied,

(k)

(&) lhe lransfer & not accompanied by the
cerificate for the shares to which it
relxie=, or such olber evidence: as the
direclors may reasonably require fo
shaw the transferor's right fo make the
transfer, o evidenca of the right of
someone other than the transderor bo
make the fransfer on the transfercr's
behalf,

(d}  the transfer s in respact of mare than
ane class of share, or

the transfer is in favour of mone than four
rarsierans

(e}

I thet directors refuse to registar the transfer of
a share, the instrument of transfer must be
relumed o ihe transfores with the notice of
rafusal unless they suspect thal the proposed
Iransfer may be freudulent.

Transfer of uncartificated shares

A ransler of & uncertificated share musi not
e regiterad i it & in fvour of mare than fiour
tanalaieas,
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Transmission of shares

If fitle to & share pesses 10 8 ranamiles, he
company may only recognise the lrangmilbas
as havirg ary title 1o thet share.

Mathing in these artices releases the estabe of
a decassed mamber from any liBblity in respect
of a shara solaly or joinby held by thal member.

Transmitteas’ rights

A lransmiltee who prodiuces such evidence of
enfiflement o shares as tha dirachars
My prOpaRTY require—

&} rmay, choase either o become the holoer
of lhose shares or o have 1hem

transferred fo another persan, and

(] pending any fransfer of the shares 1o
anather parson, has the sama rights B

the halder had,

But franamiltees do not kave the right to atiend
af wie al a general meetng in raspect of
shares 1o which they are entithed, by reason of
e hoider's death or banknpicy or otheraisa,
unless they becoma the holders of those
shares,

Exarcise of transmillees’ rights

Transmitlees wha wish b become tha haldaers
of shares io which they  have bacome
enlilled musl nalify the company n wibing of
1hal wish.

If the share i a cerliicaled share and a
transmirles wishas 1o have it fransferred o
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5.3 W ihe share s an uncerlificaled share and the
ranamilles wishes bo hawve it transferred fo
anoller parson, the ransmittes musi—

(s}  procure that all appropriale instructions
are given 1o effect the transfer, ar

(k)  procura that the uncertificated share is
chengad inba carlificated farm and then
exgcule 8n instrument of Sransfer in
respec] af it

G584 Any transfar made of executed under this
arlicle is 1o be irested as il il wers made or
auecutad By the persan fram whom the
ransmities has derived rights in respect of the
shara, and as if the event which gave rise (o the
ranamigsion had nol oosurred.

68. Transmittees bound by prior notices

Il & nodioe is gren o a mamber in respact of ahares
and & transmittes 5 entitled to thosa shares, the
fraresrmitiee is bound by the notice if it was given Lo the
member before the trensmiles’s name has beean
eniered in e register of mambers.

CONSOLIDATION OF SHARES

687, Procedure for disposing of fractlons of
shares

67.1 This artice applies whem=—

(@) there has bean a conscidation or
division of sharas, and

(b} as a resylt, mambars ara emiled (o
fractions of sharas.

872 The directors may—

(a) sal the shares rapresaenting the fractions
to any persan scluding the comgany for
the: bast price reasonabily ootainable,
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B7.5

by  in the case of a cerificaded share,
aulhorise any persan o execuls an
ingtrumeni of ransfer of the shares to the
purchaser of a person nommated by the

punchaser, and

e)  distribute the net procesds of sale in due
proportion among the holders of the

shanas.

Whers any holtar's anlitiemant o a porlien af
ther procesds of sale amounis 1o less than a
minimum figure datarmined by the direcions,
1hat mambar's paricn may be diskibuted o an
argansation which is a charily registered by
wirbue of the kaws of the Abu Dhabi

The persan o whom the shares are franslamrad
is nal obliged to ensure thad any purchese
meney is receivad by the parson entided 1o the
relewvant fractions,

The lransferea's tite o tha shares is nol
aflecied by any rregularity inor invalidity of tha
process leading 1o their sals.

DISTRIBUTIONS
Procedure for declaring dividends

The compary may by ordinary resolution
declare dividends, and the direciors may
deside fo pay ntenm dividands.

A dividend must not be declared wnless the
direciors have made @ recommendcation as 1o
its amounl. Such a dividend must not excesd
the amount recommended by e direcion.

N diiidend may be declared or pald urkess i
it in sccordance with members' respactie
figghts,

Unless the members' resalubion o declarg or
directors” deckion 1o pay a dividend, or tha
1efmE on which shares are isseed, specdy
alherwise, it must be paid by reference to each
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tha date of the
ara o pay il

ard

I the compary’s share capital is divded imo
different classes, no imerim dividerd may be
paid on shares camying defarad or non-
preferrad rights if, at the ime of paymant, any
preferential dreidend is In arrear,

The dinectors may pay al inlervals any deidend
payabie 81 & fived rabe i @ appaars fo them that
the prafits available for disirbution ustify the
paymEnl.

If the directors act in good faith, they do nol
ingur @ny ligbility %0 e holders of shares
confaring preferred righls Tor any lass they
may sufler by this |@whul payment of an nbenm
dividersd on shafes wilh defered or non-
jprederred rights,

Calculation of diwidends
Al dividends must be—
{a) declred and paid according o the
amounts paid up on the shares an which
th devicdend s paid, and

(b} apportioned and pakd proportionately io
the amounts peid up on the shares
during any porton of porlions of (he
period in respact of which the dividend is
paic

Wary share & issued on terms providing that il
ranks far dividend as from a particular da%e, thal
share ranks for dividend sccondingly.

For the pufposes of caloulating dividends, no
BCGouUn i@ b0 be Lakan af any amaunt which has
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vance of the due

ourl.

dividends and ather

Payment  of
distributions

Whara 8 dividend of olber sum which is a
dstnbution i@ peyabie in respect of & share, &
musl ba paid by one or more of the following
means—

(a)  transfar to 8 benk account specified by
the distribution recipiant eilher in wiling

of B8 1he direciorns may olherwise dacide,

(4)  sending a cheque mada payable to the
oisinbution reciplent by post to lhe
msinbution recipkent &t the distribution
reciplant’s registered address (il ihe
distribution recipient i a holder of the
share), or (in any olher case) o an
address specilfied by Lhe dislribulion
recipiant efher 0 wriling or as the
direciors may olherwise decids,

(] sending a cheque made payable io sweh
persan by post 1o such person al swch
acdress a8 the dislribulion recipient has
specilied ether in wiling or as the
directars may othersise decde, or

(d) any othar means of payment as the
directars agrae wih the detribution
recipient aihar inwriting or by such othar

maans &8 the direcions decide.

In tha aricles, “the disibution recipent”
maans, in respact of a share in respect of which
a dividend or other sum is payable—

{a)  the holder of the share, or

if the share has bwo or more joint haldars,
whichewar of tham is namad first in the
ragisier of members, or

1B}

if iher holder is no longer entitied 1o 1ha
share by reason of death or bankruptoy,
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71.2

T3

Deductions from distributions in respect of
sums owed to the company

H—

{a) & ahkare & subject ko the company's lien,
and

(b} the direclors are entilled 10 issue a lisn
efiforcament nolice in respect of &,

they may, nelead of issuing a lien enforcemant
malice, deduct from ary dividend or other sum
payalile in respact of the share any sum of
maney which is payable to the compamy in
regpect of thal share o the exient that the
company is antifed o reguire paymant under &
Fen enfarcement notice,

Monay so deductad must be used to pay any af
the sums payable In respect of that share.

The company must notify e distribalion
recigient m writing of—

{a} the fact and amourt of any swuch
dedustion,

(b} ary non-paymaent af & dividard oF ather
sum payabla in respect of & shame
resulting from any such deduction, and

() how the money deducted has been
applied,

HNo imterest on distributions

The company may not pay inferest on any
diwidend or othar sum paysble in respect of a
share unless ciharwise provided by—

(&)  the ferms on which the share was Issued,
ar
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(b) the prowissons af arother agreement
bebtween the halder of that share and the
COMmpaEny.

Unclaimed distributions

731 Al dividands o alher sumes which arg—

{a) payable in respect of shares, and

i) unclaimed after having been declarad or
bacoma payabla,

may be imested or olherssse made use of by
e difeclors for the bencdit of the company until
elairnesd.

T32 Tha paymenl of any such dividend gr other sum
inkg & separate account does not make the
comparty a lrusiee in respect of it

733 I—

(8] bwebee years have passed from tha dete
on which a dividend or other sum
bacame due for paymend, and

o) the distribation recipient bas net clamed
i,

e diskibution recipient is no longer entitied o
that dividend or olber sum and it ceases o
rernain owing by the compary,

74,  Non-cash distributions

T4.1 Subjecl io the terms of isswe of the share in
queatian, the company may, by ordinary
regolulion on the recommendation of the
directors, decide to pay all or parl of a dividend
ar alher disiribution payable in respect of &
share by transferming non-cash assets of
aguivalent value (Including, withoul limitation,
shanas ar gfhar sacurities in ary company).
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T4.2 W the shares in respect of which such a non-
cash dsiribution is paid are uncerificated, ary
shares in the company which are Esued as 8
nan-cash distrioution in respect of tham must

b uncertificated

743 For the purposes of paying a non-cash
disiribution, the directors may make whatever
arranpements thay think fit, including, where
any difficully anses regarding the distribubion=—

[a)  feong tha value of any assels,

[0)  paying cash to any distribution recipienl
on 1ha besia of thal value n order %o
adjusl the fghts of recigients, and

(g} vesling any assats n islees,

T8, Waiver of distributions

Distribulion reciplents may waive ther antitlement ba
a dividand or other distribution payabde in respect of a
share by giving the company nolice in wriling 1o that

effect, but if—

(a)  tha share has more than one hoider, o

(k) more than one person & enlitled to the
shara, whather by reason af the death o
bankruplcy of ana o mare jeinl holders,

or oihanaise,

the natice is not effectiee unlass it s axpressad to be
given, and signed, by all the holders o persons

alhareise antiied io tha share,

CAPITALISATION OF PROFITS
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The direciors. may, if they are 5o suthortsed by
an ardinany nespiulion—

{a) decide to capilaiise amy profits of the
comparry  (whether or nod they are
avaitabie for dstribution) which sre not
required  far  paying & preferantal
dividend, or any sum standing o the
credt of the company's capital
redamption reseree, and

(b} appropriale any sum which they so
deside o capitaliss (a “capilaised sum®)
W e pergons who would have bean
antitled b it il i were dstnbuied by way
of dwidend (the "persons entitled™) and in
the sarme proportions.

Capitalised sums musl be applied—

{a)  on behalf of the persons ent@ed, and

(b} in the same proportions as a dividerd
waoukd hawe been dalibubed to them.

Ay capitalised sum may be applied in paying
up new shares of @n issue price equal lo He
Gapitalsad sum which are then allobed credbed
as fully paid to the persons entilled or as they
may direct.

A capilalised sum which was approprigted from
prafits available for  disiribution may ba
aApplitd=—

(a) i or bowards paying up any BMoUNIs
unpaid on exsting shares hefd by tha

persors entiled, or

(b} i paying wa new debertures of the

campany which are then alistied credied
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fully ong entied or as

y may
TE.S5 The direchars may—
(a) apply capilalsed sums in accordance

wilh paragraphs (3) and (£) partly in ana
wary and partly in angther,

(b} make such arangemeants as ey think fit
o deal with sharos or debentures
becaming distributable in fractons undar
this arlicke [(including the ssuing of
fraclional certificabes or the making of
tash paymants), and

{z)  aulhorise any person io enler inla an
agreamant with the company or behalf
of all tha persons eniiled which is
binding on Mem in respect of Lhe
sliotmenl of shares and debentures io

s uncdes this article.

PART 5

MISCELLANEQUS PROVISIONS

COMMUNICATIONS

Means of communication to be used

Anything sanl or supphad by o to the compary
urder tha articles may be sent or supolied in
any way in which the Companies Regulations
prowidas for documents or indormation which
ara authorisad or required by ary provision of
the Companies Reguiations to be sent aor
supplied by o 1o the compary.

Tr2 Any nolice of docurment bo be sent or supplisd
lo & direclor in connection with the taking of
oecisions by directors may also be sent or

suppied by the means by which thal direcioe
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8.1

8.2

& fie Being.

A directar may agree with the company that
nolicas o documents sent o that director in a
parlicular wary are o be deemad io hawve bean
recaived within a specified lima of thair baing
sent. and for ihe specified tima to b less than
48 hours,

Fallure to notify contact details
H—
{a) the compary sends beo consecutive

documants bo & membser over a panod of
&l leasl 12 manths, and

each of those documents is relurned
undalvared, of the compary fecehes
natification that it has not been delivaned,

(b

Ihat member ceases o be antbed bo recehe
nalices from the compary.

A member who has ceased to be entiled Lo
receiea natices from the compary becomes
eriiled f0 recetva such nobices again by
sanding the company—

a now address to be recorded in the
register af mambsars, or

(a)

(b} i the mamber has agreed hal the
compary should use & means af
communication  other  than  sending
things to such &n  address, (he
mformation that the compary needs to
usa that means of communicalion

affactivaly.

ADMINISTRATIVE ARRANGEMENTS
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8.3

o6

fny comman seal may only be used by the
authority of Ihe directors.

The direciors may decide by what means and
in what form any common seal or securilies
sedl I5 W De wsed.

Uniess othenwiza decided by the dreclons, §
the company has & common seal and il is
affiwed to @ document, 1he document musl alsa
haz sigrad by at leasl one aulbarised parsan in
Iha prapenca of & witiess who sflesis the
Bignature.

Far ihe purpeses of this article, an authorised
OEEAN i—

{@)  any director of the company,
b} ihe company secratary, ar

(el any person awthansed by the direciors
for the purposa of signing documents o
which the common seal &5 spplied.

Il Ihe compary has an official seal for usa
abrasd, il may only be affived 1o a document i
its use an that dosumant. or documents of a
class to which it balongs, has been authorised
by @ decision of the gireciors.

I the company has a sedurlies seal, it may only
be affimed |o securities by the comparny
sacretary of a person authorised to apply @ 1o
gacurilies by the comgpany secrany

For the punposes of the anlicles, references 1o
the securilies seal being affued o any
oocumenl indude ke reproduction of the image:
of [hal seal on or in a document by any
mechanical o elscironic means which has
been approved by the directors in ralation b
1l desument ar documents of a class fowhich
it balengs.
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The company |s enifled (o deatroy—

{a) &l insbuments of rensfer of shares
which hawe been regatered, and all
ofhar documants on tha basia of which
any entries ane made in the regisler of
mambsars, from six years aber Lhe date of

regiatration,

(b} all dividend mandaies, wvariators or
canoellations of dividend mandabes, snd
notificabors of changs of address, from
raen ymars after they hewve baen recorded,

fzy &l share cerlificales which have bean
cancaled froem ane yaar after the daie of
Iheé cancel alion,

(d) &l paid dividend warranls and cheques
Trofm ané year afler the dale of actual
payrent, and

(e} 8l prooy notices from one year afler the
and of the mesling o which the proxy
nolice relates.

If the company destreys a decument in good
fath, In Bccordance with Ihe aticles, and
without notice of amy claim o which Bhad
documant may be red , # is conclusivaly
presumed in favour of the company that—

(a)  mniies in the registar purporing o kave
baan mada on the basis of an instrument
of tansfer or ofher documen? so
dasiroyed warne duly and properly made,

(b} any irstrument of fransfer 5o
was a vald and effective instrument duly
and progedy registersd,
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¥ 8 deslroyed was &

Valid ang carlificate duly and
proparly cancelled, and

(d)  any other document so destroyed wes &
walid and effecive  document  in
accordance with fis recorded particulars.

in the books or records of the company.

Thig arlicle does rol impose on the company
iy lisbilty which il would not alberwise have if
il destroys any document before the time at
which this article permigs it i do 50,

In this article, references 1o e destruclion of
any document include a refarence to ils being
dispoaed of in any manner.

#1. Mo right to inspect accounts and other
racords

Excapt a5 provided by law of subhofsed by the
dirgctars or a0 ordinary resolution of Me comaany, no
persan |5 entithed o nepect any of the company's
accounting or other records o documents marely by
wirtue of being a member.

B2.  Provision for employess on cessation of
businass

The direciors may daecide o maka provision for the
banafit of persons employed or formeny employed by
the: company ar any of it subsidianes (other than a
direcior or formaer director o shadow direcior) in
connechion with the cessatan or ransder o any person
of the whola or part of the underiaking of the company
or that subsidiary

DIRECTORS' INDEMMITY AND INSURANCE
83 Indemnity

831 Subjecl 1o paragranh (2), a relevant dimcior of

ihe somparry or an associated company
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Tha aboes information was amnancabed

bg n

the compary's

833

TRNES

(&)

k]

]

again

ary Eabdily incurad by that director in
sonmecion wih any negliganca, default,
breach of duty or breach of trust in
ristation fo the company of an associated
company,

any liability incwred by thal direcior in
comneclion wilh the aclivities of the
company or an associabed company in
ils capacily as a bustes of an
occupational  pension schame (a8
gefined in section 222(8) of the
Companies Riegulations),

any oihar lipbiity incurred by thal direcior
as an officer of the company o an
assacialed company.

This article dons nat autharise any indemnity
which would be prohinited or rendered vaid by
any pravision of the Companies Regulations ar
by ary cthar provision of law.

In this arlicle—

{a)

companies are assoclebed if one is a
subsidiary of the other or both ame
subsidiaries of the same body corparabe,
angd

(b} & “relevant direclor” means any diractor
af former director of the company or an
assouviated company,

Insurance

The direciors may decide to purchase and
maintain insurance, at the expense of the
campany, for the benafit of any relevant direcior
in respect of any relevan loss,
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(&} & “relevant director” means any direcior
af former director of the company or an
associated company,

(b} & ‘relevent loas” means any loss or
lighilty which has been or may be
incurted by @& ralevant direcior in
conneclion with that drector’s duties or
powers in relation 1o the company, any
assocaled company or any pension fund
of employess’ share schame of the
company or assoclated compary, and

companias ana Essociated if one is & subsidiany
al the olher or bath are subsidiaries of the same
body corparata.

LANGUAGE

85. Languaga
In the event of any discrepancy between 1he

English and the Arabic version of thase articles,
Ikt English version shall prevail,
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n of PHOENIX GROLF PLE:

1 Insernational Tech Grows — Sole Proprietorship LLC
2 Agara 5PV Lid

3 DOkal Okab Sakr

4, Majin Abow Hamze

6, Seyedmohammad Alizadehland
[} Hyperion Hokdings Lid

T Hades Holdings Lid

B. Astemis Holdings Lid

a Echio Hodding Lirnibed

10,  Horizon Holding Limited

11, Verex Helding Limited

12, Maple Tros Holding Lbd

By Seyedmohammad Alizadahiard and Munaf Ali by wirtwe of written Sharsholders Resclutions
of Phoenix Group PLG dated 19 October 2023

Seyedmohammad Alizadehfard
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