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Ras Al Khaimah National Insurance Company
(P.S.C.)
“Public Joint Stock Company”
Article of Association

Ras Al Khaimah National Insurance Company,
(P.S.C.) (RAKNIC) has been established in the
Emirate of Ras Al Khaimah in the UAE, after the
approval of the competent authorities under
Commercial License No. 12069 issued on
29/04/1978 by the Ras Al Khaimah Department of
Economic Development and under Emiri Decree No.
20/76 issued on 26/10/1976 by His Highness the
Ruler of the Emirate of Ras Al Khaimah on
establishing the Company and in accordance with
the provisions of Federal Law No. 32 of 2021 on
Commercial Companies. The Company's General
Assembly meeting was held on 12/04/2023 and
decided by virtue of a special resolution to approve
the amendment of the provisions of the Company’s
Articles of Association.

As follows:
Chapter One
Article (1)

Definitions

In these Articles of Association, the following
expressions shall have the meanings specified
assigned thereto, unless the context indicates
otherwise. In the event that there are no defined
expressions herein, the definitions of such
expressions as specified in the applicable Law.
Country: United Arab Emirates.

Companies Law: Federal Decree-Law No. (32) of
2021 on Commercial Companies and any
amendments thereto from time to time.

Insurance Law: Federal Law No. 6 of 2007 on the
Regulation of Insurance Business.

Applicable Laws: All laws, regulations and
decisions applicable in the UAE from time to time to
the company, including the Companies Law, the
Central Bank Law, the Insurance Law and any
regulations, instructions, decisions and/or bylaws
issued or may be issued by either of them and any
amendments thereon as well as the corporate
governance system for insurance companies and its
standards, and the governance guidance issued
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pursuant to the Authority's Board of Directors
Resolution No. (3) of 2020, as amended, and any
amendments to the laws from time to time.
Authority: The Securities and Commodities
Authority of the State, or any other entity that
assumes the duties and powers of the Securities
and Commodities Authority in accordance with the
law.

Central Bank: The Central Bank of the United Arab
Emirates, or any other entity that assumes the
duties and authorities of the Central Bank under the
law.

Competent Authority: Department of Economic
Development in the Emirate of Ras Al Khaimah.
ADX: Abu Dhabi Securities Exchange.

Board of Directors: The Company's Board of
Directors.

Governance regulations: A set of controls and
procedures issued by the Authority, which achieve
institutional discipline in all company affairs,
including the responsibilities and duties of the
president, members, management, and equity.
Special Resolution: The resolution issued by a
majority vote of the shareholders who own at least
three-quarters of the shares represented at the
Company's General Assembly meeting.
Cumulative Voting: Each shareholder has a
number of votes equal to the number of shares he
owns, so that he votes for one candidate for
membership of the Board of Directors or distributes
them among the candidates he chooses, provided
the number of votes he gives to the candidates he
chooses does not exceed the number of votes he
has in any way.

Electronic Voting: Voting that uses electronic
means to either assist or carry out the process of
taking and counting votes.

Stakeholders: Each person who has an interest in
the Company, such as shareholders, employees,
creditors, customers, suppliers, and potential
investors.

Independent Board Member: means a member of
the Board who does not have any relationship with
the company or group which would lead to a benefit
that would influence his decisions. He/she must not
fall under any undue influence, whether internal or
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external, or relating to ownership or control, which
would impede his making of any objective decision.
Non-Executive Board Member: A Board Member
who does not have any management
responsibilities within the Company and may or
may not qualify as an Independent Member.
Control: The ability to direct the company's
management and policies and control its financial
and operational policies through controlling the
formation of the Board of Directors, electing the
majority of its members, or controlling the
appointments of senior executive management.
Control can also be through owning or controlling
shares with voting rights in the company amounting
to 30% or more.

Board Secretary: Means the Secretary of the Board
of Directors who is appointed in accordance with
Article 8 of the Governance Guide and Article 19 of
the Articles of Association.

Related Parties: Means the definition of this term
in the Governance Guide.

Article (2)
Name of the Company

The name of the Company shall be “Ras Al-
Khaimah National Insurance Company (P.S.C)" -
Public Joint Stock Company, hereinafter referred to
as the “Company”

Article (3)
Head Office

The Company’s head office and legal domicile shall
be in the Emirate of Ras Al Khaimah, UAE. The Board
of Directors may establish branches, offices and
agencies therefor in and outside the Emirate.

Article (4)
Duration of the Company

The specified period for the Company shall be
ninety-nine (99) Gregorian years, starting from the
date of its registration in the commercial register
with the Competent Authority, and this period shall
be automatically renewed after that for successive
and similar periods, unless a Special Resolution is
issued by the General Assembly to amend or
terminate the term of the Company.
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Article (5)
Objectives of the Company

The objectives for which the Company was
established shall be consistent with the
provisions of the laws and resolutions in force
in the UAE.

The objectives for which the Company was
established are:

To carry out in the United Arab Emirates, the
Gulf Cooperation Council countries and other
Arab countries all insurance and reinsurance
business, especially the business included in the
branches of insurance mentioned below, in
accordance with the decisions issued and in
force regarding the instructions related to
regulating the business of existing companies
that combine the operations of insuring people,
formation of funds, and property insurance
operations and responsibilities.

Insurance and reinsurance of operations
related to the human life cycle, disability and old
age.

Insurance and reinsurance of operations
related to children and spouses.

Fund formation operations that imply or do not
imply life risks, and which are carried out
through contracts under which the Company
undertakes to pay a specific value or group of
values on a specific date in return for one or
more periodic installments.

Insurance and reinsurance operations against
damages resulting from the risks of fire,
earthquakes, whirlwinds, winds, hurricanes,
lightning, explosions, disturbances, revolutions,
airplane crashes and other airships, and all that
is included or derived therefrom.

Insurance and reinsurance operations against
damages resulting from transportation risks,
insurance of sea and airships hulls, and all that
is included or derived therefrom.

Insurance and reinsurance operations against
damages resulting from all incidents, civil
liability, vehicles, work emergencies, personal
accidents, diseases, theft, breach of trust, loan
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insurance and all that derives therefrom, and
other risks that are not expressly stipulated
herein.

The Company can also carry out all transactions
related to the subject matter thereof, and may
also, at its sole discretion, invest in all branches
of insurance or any part thereof.

The Company shall carry out these transactions
either by its own means or by establishing,
expanding or representing them in companies,
syndicates and associations of all kinds,
whether established or under establishment
and to which this Company provides any capital
and subscribes thereto or obtains any interests
therein. In general, the Company may enter into
any a direct or indirect participation and may
carry out these transactions for its own account
or for the account of others.

The Company may have an interest in or
participate in any way with other entities or
companies that carry on business similar to its
business or that may help it achieve its
objectives in the United Arab Emirates or
abroad, and it may buy these entities or
companies or join them thereto. The Company
may also own real estate and invest its funds in
the manner it deems appropriate.

To achieve its objectives as stipulated in Article
4, the Company shall:

Own movable and immovable property and the
rights and privileges attached thereto that
enable the Company to carry out its activities in
order to provide any services related to or
resulting from such activities, and to preserve or
dispose thereof in any manner authorized by
law.

Execute and enter into any transactions or
contracts considered necessary or appropriate
for the purpose of achieving its objectives.
Acquire all types of patents, trademarks,
certificates, privileges, and other intellectual
property of the Company in any legal way it may
deem necessary for its business, use, trade or
disposal thereof.

Carry out insurance activities on behalf of any
person or Company that carries out business
similar to those practiced by the Company,
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provided that it does not conflict with the
Insurance Law.

7. The Company may have an interest or
participate or cooperate in any way with other
companies, establishments, and entities in or
outside the UAE as long as it carries on business
similar to its business.

8. The Company may not carry out any activity that
requires the issuance of a license from the
supervisory authority supervising the activity in
or outside the UAE except after obtaining the
license from that authority and submitting a
copy thereof to the Authority and the
Competent Authority.

Chapter Two
The Company's Capital

Article (6)
Issued Capital

The issued capital of the Company was set at AED
121,275,000 (One Hundred Twenty-One Million Two
Hundred  Seventy-Five  Thousand  Dirhams)
distributed over 121,275,000 shares, the value of
each share being one dirham paid in full.

All shares of the Company shall be nominal and
equal in category with each other and in the rights
and obligations granted by them in all respects.

Article (7)
Shareholding Percentage

All the shares of the Company are nominal, and the
shareholding of UAE nationals at any time
throughout the Company's existence shall not be
less than (51%) fifty-one percent of the capital, and
the shareholding of non-UAE nationals shall not
exceed (49%) forty-nine percent.

Article (8)
Shareholder's Commitment to the Company

Shareholders shall only commit to any of the
Company’s liabilities or losses to the extent of their
shareholding therein.
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Article (9)
Effects of owning shares of the company

Shareholding entails the shareholder’s acceptance
of the Company's Articles of Association and the
resolutions of its General Assembly. The
shareholder shall not request the recovery of
his/her capital contribution.

Article (10)
Share ownership

Share ownership may not be divided. As a result,
more than one person may not own one share.
However, if ownership of the share passes to
several heirs or is owned by multiple people, they
must choose someone to represent them towards
the company, and these people will be jointly
responsible for the obligations arising from
ownership of the share. In the event that they do
not agree on choosing someone to represent them,
any of them may resort to the competent court to
appoint him, and the company and the market shall
be notified of the court’s decision in this regard.

Article (11)
Shareholder's Rights

Each share entitles its owner to a share equal to the
share of others without discrimination. The
shareholder shall have the right to the following:

1. Ownership of the company's assets upon its
liquidation, equivalent to the value of the
shares he/she owns.

2. The company's profits, equivalent to the
value of the shares he/she owns.

3. Attending General Assembly Meetings.

4. Voting on General Assembly decisions.

Article (12)
Disposal of shares

The Company follows the laws, regulations, and
resolutions in force in the financial market in which
it is listed concerning the issuance and registration
of the Company's shares, their trading, transfer of
ownership, mortgage, and any consequent rights
thereof. No assignment, disposal or mortgage of
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the Company’s shares may be registered in any way,
if such assignment, disposal or mortgage would
breach the provisions of these Articles of
Association.

Article (13)
Shareholder's Heirs or Creditors

1. In the event of the death of a natural
shareholder, his/her heir shall be the only
person whom the company agrees that he/she
has an equity or interest in the deceased’s
shares. He/she shall have the right to profits
and other privileges to which the deceased had
a right. After registering with the company in
accordance with the provisions of these articles
of association, the heir will have the same rights
that the deceased had with respect to these
shares. The estate of the deceased shareholder
will not be exempted from any obligation with
respect to any share he owned at the time of
death.

2. Anyperson who becomes entitled to any shares
in the Company as a result of the death or
bankruptcy of any shareholder or by virtue of an
attachment order issued by any competent
court shall, within thirty days:
Submit evidence concerning such right to the
Board of Directors.
(b) Choose either to be registered as a
shareholder or to nominate a person to be
registered as a shareholder in respect of that share,
without prejudice to the provisions of the
regulations in force in the Market at the time of
death, bankruptcy or issuance of the attachment
decision.

3. The shareholder's heirs or creditors may not,
under any pretext, request the seals be placed
on the Company's books or property, nor may
they request its division or sale as a whole due
to the impossibility of division, nor to interfere
in any way in the management of the company.
Upon exercising their rights, they must rely on
the company's inventories and final accounts
and on the decisions of its general assemblies.
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Article (14)
Capital Increase or Decrease

Subject to the provisions of paragraph 3 below,
after obtaining the approval of the Authority
and the Central Bank, the Company's capital
may be increased by the issuance of new shares
of the same nominal value as the original
shares, or by adding an issue premium to the
nominal value. The Company's capital may also
be decreased.

New shares may not be issued for less than
their nominal value. If they are issued for more
than that, the difference shall be added to the
legal reserve, even if the legal reserve
thereunder exceeds half of the issued capital of
the Company.

The increase or decrease of the Company's
issued capital shall be pursuant to a Special
Resolution by the General Assembly and in
accordance with the controls and requirements
stipulated in the Companies Law and the
resolutions issued by the Authority and the
Central Bank in this regard.

Shareholders shall have the preferential right to
subscribe to new shares. Subscription to these
shares shall be subject to the rules on the
subscription to the original shares. The
following shall be excluded from the
preferential right to subscribe to new shares:
(a) Entry of a strategic shareholder into the

company.

(b) Converting the company's debts into
capital.

(c) Company employee motivation program by

preparing a program aiming at motivating
outstanding performance and increasing
the company's profitability  through
employees' ownership of its shares.
Converting bonds or Sukuks issued by the
company into shares.

(d)
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Article (15)
Guarantee of the Shareholders’ Exercise of
their Rights

The Company shall provide all information that

enables the shareholders to exercise their rights to

the fullest extent without discriminating between
them. Accordingly, the Company is committed to
the following:

1. Provide an opportunity for all shareholders to
effectively participate in the meetings of the
General Assembly and vote on its resolutions.
The Board of Directors or the auditor shall
answer questions to the extent that does not
prejudice the interests of the Company.

2. Not to place any restrictions that may lead to
preventing the use of the right to vote and
facilitating the shareholder's exercise of his/her
right to vote.

3. Not to place any restrictions on the freedom of
trading on the Company's shares in the Market.

4. Allowing the Company's shareholders to review
the Company's financial reports and
statements, as well as the Company's books and
documents.

Chapter Three
Loan Debentures

Article (16)
Issuance of Bonds and Sukuk

1. Subject to the provisions of the Companies Law
and the decisions issued pursuant thereto, the
General Assembly may, based on the
recommendation of the Board of Directors,
decide by special resolution to issue any type of
loan bonds, sukuks, or any other financial
instruments with equal values for each issue,
whether negotiable or convertible into shares in
the company or not, provided that the special
resolution issued by the General Assembly
states the value of such bonds, Sukuks and
other financial instruments, the terms of their
issuance, and the extent of their tradability or
convertibility into shares. The General Assembly
may delegate to the Board of Directors the
authority to determine the date of issuance of
these bonds and/or Sukuks, in accordance with
what is approved by the Authority in this regard.
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Any bonds or Sukuks issued by the company
remains nominal until its value is paid. Bearer
bonds or Sukuks may not be issued. Owners of
bonds or Sukuks issued in connection with a
single loan shall be granted equal rights. Any
condition contrary to this shall be null and void.
Bonds may not be converted into shares unless
this is stipulated in the prospectus or issuance
conditions. If the conversion is decided for
bonds and Sukuks that are not obligatory to
convert into shares, the owner of the bonds or
Sukuks alone has the right to accept the
conversion or receive the nominal value of the
bonds or Sukuks.

Chapter Four
Board of Directors

Article (17)
Management of the Company

The management of the Company shall be
vested in the Board which shall be comprised of
seven (7) members elected by the General
Assembly of shareholders by cumulative voting
through secret ballot provided that all members
of the board of directors are non-executive, and
at least one third of the members of the board
of directors are independent members who
have practical experience and technical skills in
the interest of the company.

If the government owns five percent (5%) or
more of the company's capital, it may appoint
someone to represent it on the Board of
Directors with the same percentage of the
number of members of the Board of Directors.
It may appoint at least one member if the
percentage required to appoint the member
exceeds that percentage.

Upon electing members of the Board of
Directors, it must be taken into account that the
member is able to allocate sufficient time and
attention to his membership and that this
membership does not represent a conflict with
other interests of his.

The Board of Directors shall achieve gender
diversity, provided that women are represented
by no less than one member in the composition
of the Board of Directors. The company shall
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disclose the representation of women in Board
membership in the annual governance report.
The percentage of female candidates for Board
membership must not be less than twenty (20%)
of the total number of members.

Article (18)
Membership in the Board of Directors

The term of membership in the Board of
Directors must not exceed three years starting
from the date of election or appointment of
Board members. At the end of this period, the
Board of Directors shall be reformed, and
members may be re-elected more than once as
permitted by applicable laws.

Subject to the provisions of Article 143 of the
Companies Law, the Board of Directors shall
have the right to appoint Members to positions
that become vacant during the year, provided
that this appointment is presented to the
General Assembly in its first meeting to approve
their appointment or the appointment of
others, and the new Member shall complete the
term of his/her predecessor.

If the vacant positions reach a quarter of the
number of Members of the Board of Directors
or more during the term of office of the Board
of Directors, the Board of Directors shall invite
the General Assembly to convene within thirty
(30) days from the date of the last vacancy of the
position to elect member/s to fill the vacant
position/s. In all cases, the new Member/s shall
complete the term of his/her predecessor.

The position of a Member of the Board of
Directors becomes vacant if that member:

Dies or breaches one of the eligibility aspects.
Is convicted of any crime affecting honor and
trust, according to a final court judgment.
Declares bankruptcy or stops paying his
commercial debts, even without declaring his
bankruptcy.

Resigns from his position under a written notice
sent to the Company to this effect.

A Special Resolution is issued by the General
Assembly dismissing him.
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(f) Is absent from attending three consecutive
meetings or five intermittent meetings during
the term of the Board of Directors without an
acceptable excuse to the Board of Directors.

(g) If his membership breaches the provisions of
the Companies Law.

(h) For any other reason stipulated in the relevant
laws and regulations.

If it was decided to dismiss a Member of the Board

of Directors, he may not be re-nominated for

membership of the Board of Directors before the
lapse of (3) three years from the date of his
dismissal.

Article (19)
Appointment of the Secretary of the Board of
Directors
The Board of Directors shall appoint a Secretary
who is independent of the management of the
Company and who shall report directly to the Board
of Directors. The Secretary of the Board of Directors
may not be a member thereof. The functions and
remuneration of the Secretary shall be determined
by a resolution of the Board of Directors.

Article (20)
Appointment of Experienced Board Members

Subject to the provisions of applicable laws,
members of the Board of Directors may be
experienced non-shareholders.

Article (21)
Board Membership Candidacy Requirements

The candidate for membership of the Board of
Directors shall fulfill the following conditions:

1. He/she should have experience of not less than
five years in the activity that the Company
practices.

2. He/she shall not have been previously convicted
of a criminal penalty or a crime breaching honor
or trust, unless he/she has been rehabilitated.

3. Non-issuance of court judgment dismissing or
stripping him/her of his/her position as a board
member of a joint stock company listed on the
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financial market during the year preceding the
candidacy.

The professional record issued by the Authority
should be free of administrative penalties.

No cases, complaints or prosecution
investigations related to trust and integrity were
filed against him.

To submit to the Company the following
documents:

A curriculum vitae indicating the educational
qualification and work experience, provided
that his experience is not less than five years in
the Company’s activity, Specifying the status of
the membership for which he is nominated.

A decision that he will abide by the provisions of
the applicable laws including, but not limited to,
the Insurance Law, the Companies Law, the
Central Bank Law and the implementing
decisions pertaining thereto, as well as the rules
of governance and the company's articles of
association, and that he will exercise the care of
a prudent person in performing his work.

A statement of the names of companies and
establishments in which he works or is a
member of the boards of directors thereof, as
well as any work he does, directly or indirectly,
that constitutes competition for the Company.
If the candidate for membership in the Board of
Directors is a legal person, a written document
issued by this legal person must be attached,
including the name of the candidate to
represent it for membership in the Board of
Directors.

A statement of the names of the commercial
companies in which he contributes or
participates in ownership, and the number of
shares therein.

Article (22)
Election of the Chairman & Vice
Chairman

The Board of Directors shall elect a Chairman
and Vice-Chairman from among its members.
The Vice-Chairman must take the place of the
Chairman in the event of his absence or inability
to do so.
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2. Combining the position of Chairman of the
Board of Directors with the position of company
director and/or CEO, or any other executive
position in the company is prohibited.

Article (23)
Obligations and Authorities of the Board of

Directors
Board members must act at all times in the best
interests of the company regardless of the
interests of any other parties. Board members
must perform their duties and conduct the
company's affairs in a manner that supports the
public's confidence in the company.
The Board of Directors shall be responsible
towards the shareholders and shall commit to
ensuring the protection of the interests and
assets of the Company and the rights of
shareholders, ensuring justice and equality
between them, and guaranteeing the rights of
interested parties. Except for the
resolutions expressly provided for by the
shareholders in the Company's Articles of

other

Association, the Board of Directors has full
authority to carry out all activities necessary to
provide effective strategic oversight
guidance in relation to the Company and its

and

management.

The Board of Directors shall commit to taking
the necessary measures to ensure compliance
with the provisions of laws,
resolutions in force, and the requirements of
the regulatory authorities, adopting strategic
directives and the main objectives of the
Company their
implementation, taking steps to achieve the
workflow in the Company, and developing a

policy that regulates the relationship with

regulations,

and supervising

Stakeholders to ensure the performance of the
Company's obligations towards them and
preserving their rights, providing them with the
necessary information and establishing good
relations therewith.
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The Board of Directors shall have all the
authorities to manage the Company and to
carry out all actions and acts on behalf of the
Company as the Company is authorized to do,
and exercise all the authorities as required to
achieve its objectives. These powers and
authorities are not limited except for what is
the Insurance Law, the
Companies Law, or the Articles of Association to
the General Assembly.

The Board of Directors shall set regulations

reserved under

related to administrative and financial affairs,
their
regulations

personnel  affairs and financial

entitlements as well as for
organizing its work, meetings and specialized
committees, distributing specializations and
responsibilities, defining authorities and tasks,
and evaluating the performance of the
committees, their members and their works.

Subject to the provisions of applicable laws, the
Board of Directors is authorized to obtain term
loans for periods exceeding three years, sell the
company’s property or store, mortgage the
company's movable and immovable property,
discharge the company’s debtors from their
liabilities, or conduct reconciliation and agree to

arbitration.

Article (24)
Representation of the Company

The Board of Directors may delegate in
writing to the Chairman, any of its members
and/or the CEO any of its powers. Also, any
of the above can delegate any of the powers
granted to them to any person, whether
they are themselves or to others.

The Chairman of the Board of Directors
shall be the legal representative of the
company before the judiciary and in its
relations with third parties. He shall have
the right to sign individually on behalf of the
company.
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3. The Chairman of the Board of Directors may
delegate some of his powers to other
members of the Board of Directors.

4. The Board of Directors may not ultimately

delegate all of its powers to the Chairman of
the Board.
Article (25)

Holding the Board of Directors Meetings

The Board of Directors shall hold its meetings at the
Company's Head Office or in any other place as
approved by the Members of the Board of
Directors. The Board of Directors may decide to
hold its meetings and the meetings of its
committees through modern means of technology
in accordance with the procedures and controls
issued by the Authority in this regard. The Board of
Directors shall have the option to record audio
and/or video for meetings held through modern
means of technology, subject to the written
approval of all Members of the Board of Directors
and its committees on the recording. The Company
shall provide the electronic equipment required in
this regard and shall test this equipment before
holding the meetings.

Article (26)

Quorum of Board Meetings and Voting on
Resolutions
The meeting of the Board of Directors shall not
be valid unless all its members are invited. The
quorum of the meeting shall be achieved in
the presence of the majority of members. A
member of the Board of Directors may be
represented at the Board meeting by another
member who holds a written power of
attorney to that effect. The existence of this
power of attorney must be clearly proven to
the chair of the meeting. The member may
authorize his proxy to vote. In all cases, a
member of the Board of Directors may not
represent more than one member. The
number of Board members present in person
must not be less than half the number of
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Board members. Such member shall have two
votes.

It shall not be permissible to vote by
correspondence. The deputy Member shall
cast his vote on behalf of the absent Member
in the manner specified in the deed of
delegation.

The resolutions of the Board of Directors shall
be issued by the majority of the votes of the
Members present and represented. If the
votes are equal, the Chairman shall have a
casting vote.

4. The details of the matters considered, and
the resolutions taken, including any
reservations of Members or contrary opinions
expressed thereby shall be recorded in the
minutes of the meetings of the Board of
Directors or its committees. The Secretary and
all the attending Members shall sign the draft
minutes of the Board of Directors’ meetings
before their approval, provided that copies of
such minutes are sent to the Members after
approval to keep them. The minutes of the
meetings of the Board of Directors and its
committees shall be kept by the Secretary. In
the event that one of the Members refuses to
sign, his objection shall be recorded in the
minutes, and the reasons for the objection
shall be stated as soon as it is made. The
signatories to these minutes shall be
responsible for the validity of the information
contained therein, and the Company shall
abide by the controls issued by the Authority
in this regard.

Article (27)
Board Meetings and Call for Convention

1. The Board of Directors shall hold at least (6)
meetings during the fiscal year.

2. The meeting shall be based on a written
invitation by the Chairman of the Board of
Directors after his approval of the meeting's
agenda, or based on a written request
submitted by at least two members of the
Board. The invitation shall be sent at least a
week before the scheduled date,
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accompanied by the agenda. Each member
has the right to add any topic that he deems
necessary to discuss at the meeting.

Article (28)
Resolutions by Circulation

In addition to the commitment of the Board of
Directors to the minimum number of its meetings in
accordance with the provisions of the Law and
Article (27.1) hereof, the Board of Directors may, in
accordance with the controls issued by the
Authority in this regard, issue some of its
resolutions by circulation in emergency cases.
These resolutions shall be considered valid and
enforceable as if they were taken in a meeting that
was called for and was duly convened, considering
the following:

1. The approval of the Members of the Board of
Directors by majority that the case that
requires the issuance of the resolution by
circulation is an emergency.

2. To hand over to all Members of the Board of
Directors the resolution in writing for
approval, together with all documents and
papers necessary for its review.

3. Any of the Board of Directors’ resolutions
issued by circulation shall be approved in
writing by majority and shall be presented in
the subsequent meeting of the Board of
Directors to include them in the minutes of its
meeting. Nevertheless, the resolutions by
circulation shall be considered effective when
signed by the majority of the Members of the
Board of Directors.

4. Not considering the resolution by circulation
as a meeting, and therefore the minimum
number of Board of Directors’ meetings shall
be adhered to.

Article (29)
Board Member Participation in a Business
Competing with the Company
Without the approval of the general assembly of the
company, which is renewed annually, a member of
the Board of Directors may not participate in any
business that would compete with the company, or
to engage for himself or for the account of others in
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one of the branches of activity practiced by the
company. He is not permitted to disclose any
information or data related to the company,
otherwise, it may demand compensation from him
or consider the profitable operations he conducted
for his account as if they were conducted for the
company's account.
Article (30)

Conflict of Interests

1. Upon assuming his/her position, a Member of
the Board of Directors shall disclose to the
Company all the interests and relationships that
may or he/she deems may affect his/her ability
to perform his/her duties as a Member of the
Board of Directors. Any interests declared of
this kind shall be recorded by the Secretary. In
particular, the Members of the Board of
Directors shall disclose partnerships, related
employment, or the main interests of Relatives,
which may create potential competition or
Conflict of Interest. Each Member of the Board
of Directors shall inform the Company when
changes occur in his/her interests, and shall
complete the form approved by the Company
for this purpose on a quarterly basis or as
required.

2. Members of the Board of Directors shall also
refrain from acts that lead or may lead to a
Conflict of Interests with the Company. In the
event of a Conflict of Interest, the Members of
the Board of Directors shall commit to
immediate disclosure to the Chairman of the
Board of Directors and shall disassociate
themselves from any position of resolution-
making authority with respect to any conflicting
situation involving the Company.

3. Each Member of the Company's Board of
Directors who has or the entity he represents in
the Board of Directors has a common or
conflicting interestin a transaction or a deal that
is presented to the Board of Directors for taking
a resolution thereon shall notify the Board
thereof and shall record his approval in the
minutes of the meeting. He may not participate
in the voting for the resolution issued in this
regard.
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If a Member of the Board of Directors fails to
notify the Board of Directors in accordance with
the provision of clause 3 of this Article, the
Company or any of its shareholders may apply
to the competent court to invalidate the
contract or order the violating Member to pay
any profit or benefit achieved thereto from the
contract and to return it to the Company.

If it is not completely clear that there is a case of

Conflict of Interest, the Member of the Board of
Directors that is the subject of the potential
conflict shall disclose these circumstances to
the Chairman of the Board of Directors or his
appointee, who shall decide whether or not
there is a Conflict of Interest.

The Company shall maintain a special record of
Conflict of Interests in which the conflict cases
are recorded in detail and the actions taken in
this regard. The Secretary shall record the
matter of Conflict of Interest in the minutes of
the relevant meeting of the Board of Directors.
In this case, the remaining present Members of
the Board of Directors shall consider whether it
is appropriate for the Member of the Board of
Directors who is involved in the matter of the
conflict to participate in the discussion of such
item of business before the Board of Directors
after fully considering the matter if the conflict
may jeopardize the member's objectivity and/or
his ability to properly perform his duties
towards the company. If they decide that this is
not appropriate, they may ask the Member of
the Board of Directors to leave the meeting
room while the discussions are in progress. A
Member of the Board of Directors shall not
attempt to interject his personal influence with
regard to the matter, whether in or outside the
meeting, and the Member of the Board of
Directors shall not be permitted to vote on the
relevant resolution.

Deals that fall within the nature of the
company's business and do not give the
member of the Board of Directors preferential
terms are not considered deals with related
parties and do not constitute a conflict of
interest. However, the member of the Board of
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Directors who is a party to the deal must
disclose it to the Board of Directors. The
remaining members of the Board of Directors
present may consider the matter if it is
appropriate for the member party to the deal to
participate in discussing its item at the board
meeting.

Article (31)
Board Committees

1. The Board of Directors shall form the
permanent committees necessary to assist in
carrying out its tasks, including the committees
required to be formed in accordance with the
applicable laws and instructions. These
specialized committees shall be affiliated with
the Board of Directors. Committees are formed
in accordance with procedures established by
the Board of Directors, which include a
determination of the committee’s task, the
duration of its work, the powers granted thereto
and how the Board of Directors supervises it.
The committee must submit a written report to
the Board of Directors about the procedures,
results, and recommendations it reaches with
absolute transparency. The Board of Directors
must ensure that the work of the committees is
followed up in order to verify its commitment to
the work assigned thereto.

2. Once formed, each committee shall be
responsible to the Board of Directors for its
activities. This does not mean relieving the
Board of Directors of responsibility for the
activities, tasks and powers it has delegated to
this committee.

3. The Board of Directors shall ensure the
appropriate formation of the members of the
board committees, their qualifications and
specializations.

Article (32)

Related Parties’ Dealing in the Company's
Securities

Any Related Party shall be prohibited from
exploiting the information he became aware of by
virtue of his membership in the Board of Directors
or his position in the Company in order to achieve
an interest therefor or for others, whatever the
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outcome of dealing in the Company'’s securities and

other transactions. Neither of them shall also have

a direct or indirect interest with any party that

carries out operations intended to influence the

prices of the securities issued by the Company.
Article (33)

Transactions with Related Parties

The Company may only conclude transactions with
Related Parties subject to the approval of the Board
of Directors for up to 5% of the Company's capital,
and subject to the approval of the General Assembly
for any transactions in excess thereof. It shall not be
permissible to conclude transactions whose value
exceeds 5% of the issued capital except after being
evaluated by an evaluator accredited by the
Authority. The Related Party may not participate in
the voting for the resolution of the Board of
Directors, or the General Assembly issued in
connection with this transaction. The Company’s
auditor shall include in his report a statement of
Conflict of Interest transactions and financial
transactions that took place between the Company
and any of the Related Parties and the actions taken
in their regard.
Article (34)

Appointment of the Chief Executive Officer or
General Manager

The Board of Directors has the right to appoint a
CEO of the company or several authorized directors
or authorized representatives and to determine
their powers, conditions of service, salaries, and
rewards. The CEO or General Manager of the
company may not be the CEO or General Manager
of another public joint stock company.

Article (35)
Board Members’ Responsibility for the
Company'’s Liabilities

1. The Members of the Board of Directors shall not
be personally liable in relation to the Company's
liabilities resulting from the performance of
their duties as Members of the Board of
Directors, to the extent that they do not exceed
the limits of their authorities.

24

el ol $lygll jlowi cad pit Olan] Wy aly Olloo) 0gdi
.ASuivl Wijapl

(33) 6aloJI
dadlle)l Oli Wbl 20 Olésnl

d80lgoy Ul ddllell Oli Wibll 20 Ui v 16 dSpnU jga U
8619049 G5Vl JLoJl ywiy (10 %5 jglais U Loaod &)lal yulyo
Ulda wnll plpl jgs Ug Ui eale alj Loud drogoell direonll
Lol 209 U] jasnoll JLoJl ywiy (1o %5 Latioad jolai caill
ddsllell gi Wyl jg Vg .dudl era) 1 pli00o oub0 din 1wlgy
d1e0aJl gi 6)ladl yulao)lpdy yolaJl g nill cad Gl bl
8610 calc (uoiyg .dse wnllim jlib cad jalinll drogooll
V)lei Uléa )y enle opyéi Joiiy )i d5ivl OYL s
(0 erig a5yl Ju Cod gaill dUloll Olloleillg AL_ingll

iy 0335 el Olelallg @dlloll Ol Wib I

(34) 6aloJI
olall paoJl gl grirail)l yuiipl juoi

6ac gl @Syl ipail L) (uey 0l ¢rd §J1 8)lapl yularol
A5l013 bg)1isg MMl 223 (Jig (15940 <USg gi <lj20
plall paoll gl grisailll yutil joa; Vg .pilsl50g pailg)g
donlno dSpil lote Tpao gi Uisaii L) (g5 (i dS—i

.erpdl dole

(35) 6aloJI
a@spivl Oboljl jc yulroll cLaci dUgguuo

dWgiwo (uWgiwwo jlaPl yulao L aci jgsu U A
AhoUS (e AL 4S)ivl OlolfUY Glob) Lotd di s 1
a1d (jgjgliy U eo il 28Iy i §)la] yulyo cLiacls panilinigy

oailaliy 1gan



1.

Q/ RAKINSURANCE
9’@/& Bettev

The Company shall abide by the actions carried
out by the Board of Directors within the limits of
its authorities and shall also be liable for
compensation for any damage arising from
illegal acts committed by the Chairman and
Members of the Board of Directors in the
management of the Company.

Article (36)
Responsibility of the Board Members towards
the Company, Shareholders and Third Parties

The members of the Board of Directors and the
Executive Management shall be responsible
towards the company, the shareholders and
third parties for all acts of fraud and abuse of
power, for every violation of the Companies Law
and these Articles of Association, and for errors
in management. Any condition to the contrary
shall be null and void. The Executive
Management shall be represented by the
General Manager, the CEO of the company and
their deputies, everyone at the level of senior
executive positions, executive management
officials and those who have been personally
appointed to their positions by the Board of
Directors.

The responsibility stipulated in clause 1 of this
Article falls upon all Members of the Board of
Directors if the error arose from a resolution
issued unanimously. However, if the resolution
in question was issued by the majority, those
who objected thereto shall not be responsible
therefore if they have confirmed their objection
in the minutes of the meeting. If one of the
Members is absent from the meeting in which
the resolution was issued, he shall not be held
liable unless it is confirmed that he was
unaware of the resolution or that he was aware
thereof despite his inability to object thereto.
The responsibility provided for in clause 1 of this
Article shall fall upon the Executive
Management if the error arose in a resolution
issued thereby.

Without prejudice to any penalty stipulated in
the Companies Law or the provisions of
applicable laws, the Chairman or any of the
members of the Company’'s Board of Directors
or any of its Executive Management shall be
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considered dismissed from his position by force
of law in the event that a final court judgement
is issued proving that any of them has
committed acts of fraud, abuse of power, or
entered into deals or transactions that involve a
conflict of interest in violation of the provisions
hereof or the applicable laws, and he shall not
be nominated for membership in the board of
directors of any joint-stock company in the UAE,
or carry out tasks in the executive management
of the company until at least three years after
the date of his dismissal. The provisions of the
Companies Law and the provisions hereof shall
apply regarding filling the new position of
membership of the company's Board of
Directors. If all members of the Company's
Board of Directors are dismissed, the Authority
shall invite the General Assembly to elect a new
Board of Directors.

The Board of Directors shall be responsible for
the company's business, even if it delegates
some of its powers to committees or executive
management.

Article (37)

Remunerations of the Chairman and Members
of the Board of Directors

The remuneration of the Chairman and
members of the Board of Directors shall
consist of a fixed remuneration, which is a
fixed annual amount approved by the
General Assembly, and reimbursement of
costs directly related to the performance of
the member’s responsibilities. Any grants or
any incentive payments based on the
company's performance shall be excluded.

In all cases, the remuneration of the
Chairman and members of the Board of
Directors shall not exceed (10%) of those
profits of the fiscal year after deducting
both depreciations and reserves. The
company may also pay expenses or a
monthly salary to any member of the Board
in accordance with the policies proposed by
the Nominations and Remunerations
Committee, reviewed by the Board of
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Directors and approved by the General
Assembly of the company, if such member
works in any committee or makes special
efforts or performs additional work to serve
the company in addition to his regular
duties as a member of the Board of
Directors of the company. No attendance
allowance may be paid to the Chairman or
member of the Board of Directors for the
meetings of the Board.

3. Asanexception to clauses (1) & (2) above, in
accordance with the provisions stipulated in
the applicable laws and subject to the
controls issued by the Authority in this
regard and the approval of the General
Assembly, fees may be paid to a member of
the Board of Directors, consisting of a lump
sum not exceeding (AED 200,000) Two
Hundred Thousand Dirhams for each
member of the Board of Directors at the
end of the fiscal year if:

(a) The company fails to achieve profits during that
year.

The company achieves profits and the Board of

Directors member's share of those profits is less

than (AED 200,000) Two Hundred Thousand

Dirhames. In this case, the remuneration may not be

combined with the fees.

4. Payment of these financial provisions to the
Board of Directors shall cease if the
Company’'s accumulated losses exceed 50%
of the capital, and/or if the Company
reports annual losses for three consecutive
fiscal years.

5. The fines imposed on the company by the
Authority or the Competent Authority due
to the Board of Directors’ violations of the
Companies Law or the company’s Articles of
Association during the ending fiscal year
shall be deducted from the remuneration of
the Chairman and members of the Board of
Directors. The General Assembly may not
deduct such fines or some thereof if it
becomes clear to it that such fines are not
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the result of default or error on the part of
the Board of Directors.

Article (38)
Dismissal of the Chairman and Members of the
Board of Directors

The General Assembly shall have the right to
dismiss all or some of the elected Members of the
Board of Directors, open the door for candidacy in
accordance with the controls issued by the
Authority and the Competent Authority in this
regard, and elect new Members in their place. The
Member who has been dismissed under this Article
shall not have the right to re-nominate himself for
the membership of the Board of Directors except
after the lapse of (3) three years starting from the
date of issuance of the dismissal resolution.

Chapter Five

General Assembly
Article (39)

Meeting of the General Assembly

1. The General Assembly of the Company shall be
held in the Emirate of Ras Al Khaimah and in the
place specified by the Board of Directors. The
Board of Directors may, subject to the approval
of the Authority, decide to hold such meeting by
means of modern technology using remote
attendance technology. In all cases, each
shareholder shall have the right to attend the
meetings of the General Assembly and shall
have votes equivalent to the number of his
shares. Whoever has the right to attend the
General Assembly may delegate whomever he
chooses on his behalf, other than the Members
of the Board of Directors or the Company's
employees or a brokerage firm in securities or
its employees, by virtue of a written special
power of attorney. The proxy for a number of
shareholders shall not possess in this capacity
more than (5%) of the Company's capital, and
the incompetent and incapacitated shall be

legally represented by their legal
representatives.
2. A legal person may delegate one of its

representatives or those in charge of its
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management, by virtue of a resolution issued by
its Board of Directors, or whoever acts on its
behalf, to represent it in the meetings of the
Company's General Assembly. The authorized
person shall have the powers specified under
the authorization resolution.

Article (40)
Announcement of the Invitation to the General
Assembly Meeting

1. With the exception of the postponed General
Assembly due to the lack of a quorum in
accordance with the provision of Article 93 of
the Companies Law, the invitation to the
shareholders to attend the meetings of the
General Assembly shall be sent by an
announcement in two local daily newspapers, at
least one of which is in Arabic, and by
notification to the shareholders in registered
letters or by sending SMS messages and via e-
mail, if any, at least twenty-one (21) days prior
to the date set for the meeting, subject to the
approval of the Authority. The invitation shall
include the agenda of the meeting, and a copy
of the invitation papers shall be sent to the
Authority, the Competent Authority and the
Central Bank.

2. The announcement of the invitation to the
meeting shall include the agenda, the place,
means, date and time of the first meeting, and
the second meeting in the event the legal
quorum for the validity of the first meeting is
incomplete, and mentioning the person entitled
to attend the meeting, and the possibility for
him to delegate whomever he chooses by virtue
of a special power of attorney as authorized in
accordance with the provisions of Article 39
hereof, and the shareholder’s right to discuss
the matters included in the agenda of the
General Assembly, and to direct questions to
the Board of Directors and the auditor, the legal
quorum required for the validity of each of the
General Assembly meeting and the resolutions
issued therein, and mentioning the right holder
to dividends, if any.

3. If the invitation to the General Assembly
meeting is announced less than twenty-one (21)
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days before the meeting date, the invitation to
convene the General Assembly shall be
considered valid if approved by shareholders
representing 95% of the company’s capital.

Article (41)
Invitation to the General Assembly Meeting

Assembly shall convene upon

1. The Board of Directors during the four
months following the end of the fiscal year,
as well as whenever necessary.

The Board of Directors, upon the request of
the auditor or one or more shareholders
who own a minimum of (10%) ten percent of
the company’s capital, submit a request to
the Board of Directors. In this case, the
General Assembly shall be invited to
convene within five (5) days from the date of
submitting the request to it. The meeting
shall be held within a period not exceeding
(30) thirty days from the date of the
invitation to the meeting.

The auditor directly, if the Board of
Directors fails to invite the General
Assembly to convene in cases where the
Companies Law and the decisions issued
pursuant thereto require it to be invited, or
within (5) five days from the date on which
the auditor submits a request to issue an
invitation to the Board of Directors if the
Board of Directors fails to issue the
invitation.

The Authority, at the company’s expense, in
any of the following cases, and five (5) days
after the date of its request from the Board
of Directors to invite the General Assembly
to convene:

If thirty (30) days have elapsed since the
time scheduled for convening the General
Assembly, or four (4) months have elapsed
since the end of the fiscal year, without the
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Board of Directors inviting the General
Assembly to convene.
If the number of members of the Board of
Directors falls below the minimum
necessary for lawful convening thereof.
If the Authority discovers at any time that
there have been violations of the applicable
laws or these Articles of Association or that
there has been a failure in the company's
management
The Board of Directors fails to respond to
the request of the shareholder(s) who own
(10%) as a minimum to invite the General
Assembly.

Article (42)

Annual General Assembly Authorities

The Company's annual General Assembly shall
specifically be concerned with considering and
deciding on the following matters:

1. The Board of Directors' report on the
Company's activities and its financial position
during the year, and the auditors' report and
ratification thereof.

2. The Company's budget and profit and loss
account.

3. The election of the Members of the Board of
Directors, when necessary

4. The appointment of auditors and determination
of their fees.

5. The Board of Directors' proposals on the
distribution of profits, whether cash dividends
or bonus shares

6. The proposal of the Board of Directors on the
remuneration of the Members of the Board of
Directors and the determination thereof.

7. The discharge of Members of the Board of
Directors from liability, or their dismissal and
filing of a liability case against them, as the case
may be.

8. The discharge of auditors from liability, or their
dismissal and the filing of a liability case against
them, as the case may be.

Article (43)
Recording of Shareholders’ attendance to the
General Assembly Meeting
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Shareholders, who wish to attend the meeting
of the General Assembly, shall record their
names in the electronic register prepared by the
Company's management for this purpose at the
venue of the meeting well in advance of the time
set for that meeting, or through the electronic
platform specified for this purpose in case the
meeting is held remotely.

The register of shareholders shall include the
name of the shareholder or his representative,
the number of shares he owns, the number of
shares he represents, and the names of their
owners, together with the power of attorney.
The shareholder or representative shall be
given a card to attend the meeting stating the
number of votes represented in person or by
proxy.

A printed summary of the number of shares
represented in the meeting and the percentage
of attendance shall be extracted from the
shareholder register and shall be signed by
each of the Secretary, the meeting Chairman,
and the Company's auditor. A copy thereof shall
be delivered to the controller representing the
Authority, and a copy thereof shall be appended
to the minutes of the meeting of the General
Assembly.

Meetings of the General Assembly may be held,
and the shareholders may participate in the
deliberations thereof and vote on its resolutions
by means of modern technology for remote
attendance in accordance with the conditions
and controls issued by the Authority and/or the
Market in this regard.

Registration for attending the meetings of the
General Assembly shall be closed when the
Chairman of the meeting announces the
completion or incompleteness of the quorum
specified for that meeting. Then, it shall not be
permissible to accept the registration of any
shareholder or his representative to attend that
meeting, nor may his vote or opinion be
considered in matters raised in that meeting.
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Article (44)
Shareholders Register

The register of the Company's shareholders who
have the right to attend the meeting of the
Company's General Assembly and to vote on its
resolutions shall be in accordance with the law of
trading, clearing, settlement, transfer of ownership
and custody of securities, and the relevant rules
prevailing in the financial market in which the
Company’s shares are listed.

Article (45)
Legal Quorum of the General Assembly
Meeting and Voting on its Resolutions

1. The General Assembly shall be concerned with
considering all matters related to the Company.
The quorum shall be achieved at a meeting of
the General Assembly in the presence of
shareholders who own or represent by proxy at
least (75%) of the Company's capital. If the
quorum is not achieved at the first meeting, the
General Assembly shall be invited to a second
meeting to be held after the lapse of a period of
not less than (5) five days and not exceeding (15)
fifteen days from the date of the first meeting.
The postponed meeting shall be considered
valid regardless of the attendees.

2. With the exception of the resolutions that shall
be issued by a Special Resolution in accordance
with the provisions of the Companies Law and
these Articles of Association, the resolutions of
the Company's General Assembly shall be
issued by a majority of the shares represented
in the meeting. The resolutions of the General
Assembly shall be binding on all shareholders,
whether they were present at the meeting in
which these resolutions were issued or absent
therefrom, and whether they approve or object
to it. A copy thereof shall be provided to each of
the Authority, the financial market in which the
Company's shares are listed, and the
Competent Authority in accordance with the
controls issued by the Authority in this regard.
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Article (46)
Chairmanship of the General Assembly and
Recording of the Minutes of Meeting

The General Assembly shall be chaired by the
Chairman of the Board of Directors of the
Company, and in the event of his absence, it
shall be chaired by his Deputy, and in the event
of their absence, it shall be chaired by any
Member of the Board of Directors selected by
the Board of Directors by voting in any manner
determined by the General Assembly. The
Assembly shall also appoint a rapporteur for the
meeting. If the Assembly is discussing a matter
related to the Chairman of the meeting,
whatever it is, the Assembly shall choose from
among the shareholders a person to preside
over the meeting during the discussion of this
matter. The chairman shall be appointed as a
scrutinizer, provided that the General Assembly
approves his appointment.

Minutes of the meeting of the General Assembly
shall be issued, including the names of the
shareholders present or represented, the
number of shares held by them in person or by
proxy, the number of votes assigned thereto,
the resolutions issued, the number of votes for
or against, and an adequate summary of the
discussions that took place in the meeting.

The minutes of the meeting of the General
Assembly shall be recorded on a regular basis
after each session in a special register in respect
of which the controls for which a resolution
issued by the Authority shall be followed. Each
minutes shall be signed by the Chairman of the
Assembly, its rapporteur, the scrutinizer and the
auditor. The signatories of the minutes of the
meetings shall be responsible for the validity of
the information contained therein.

Article (47)
Voting Method at the General Assembly
Meeting

Voting at the General Assembly shall be in the
manner designated by the Chairman of the
Assembly unless the General Assembly decides
a specific method for voting. Voting shall be
confidential if it is related to the election,
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dismissal, or accountability of the Members of
the Board of Directors.

The owner of the share registered on the
working day preceding the holding of the
Company's General Assembly is the one who
has the right to vote in the General Assembly.

Article (48)

Members of the Board of Directors Voting on
the General Assembly Resolutions
The Members of the Board of Directors may not
participate in voting on the resolutions of the
General Assembly regarding their discharge from
their management or regarding a special benefit
thereto or a Conflict of Interest or a dispute existing
between them and the company. In the event that a
Member of the Board of Directors represents a legal
person, the shares of that legal person shall be
excluded.

Article (49)
Special Resolution Issuance

The General Assembly shall issue a Special
Resolution by the majority of the votes of the
shareholders who own at least three-quarters of
the shares represented in the Company’'s General
Assembly meeting in the following cases:

1. Changing the Company’s name.

2. Issuing loan bonds or sukuk.

3. Making voluntary contributions for the
purposes of community service.

4. Dissolving the company or merging it with
another company.

5. Selling or disposing of the project executed by
the Company in any other way.

6. Atthe Company's wish to sell (51%) or more of
its assets (properties), whether the sale
process will take place in one transaction or
through several transactions, within a year
from the date of the first transaction or deal.

7. Extending or shortening the duration of the
Company.

8. Amending the Memorandum of Association or
the Articles of Association.

9. Introducing a strategic partner.

10. Converting cash debts into shares in the

Company’s capital.
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11. Issuing a motivation program for the
Company's employees by allowing them to

own shares therein.

Contracting loans for periods exceeding three
years, selling the real estate of the Company or
the store, mortgaging the Company's movable
and immovable funds, discharging the
Company's debtors from their obligations,

12.

making reconciliation and agreeing on
arbitration, unless these disposals are
authorized in the Company's Articles of

Association or are in their nature included in the
Company’s objectives.

Increasing the Company'’s authorized capital.
Adding a share premium to the nominal value
of the share.

Incorporating the reserve into the Company's
capital.

Reducing the Company's capital.

Dividing the nominal value of the Company’s
shares.

Transforming the Company.

Merging the Company.

Extending the liquidation period.

Purchasing the Company's own shares

In cases where the Companies Law requires the
issuance of a Special Resolution.

13.
14.

15.

16.
17.

18.
19.
20.
21.
22.

Article (50)
Inclusion of an Item in the General Assembly
Meeting Agenda

1. The General Assembly may not deliberate on
matters other than those listed on the agenda.
2. As an exception to the provisions of clause 1 of
this Article, the General Assembly shall have the
right to deliberate on serious incidents that are
discovered during the meeting, and if requested
by the Authority or by a shareholder or a
number of shareholders owning a minimum of
(5%) of the Company's share capital, before the
start of the discussion of the agenda of the
General Assembly, to include an item or
additional items in the agenda of the Assembly.
The Chairman of the meeting shall include the
item(s) on the agenda, and the Authority shall
issue a decision specifying the conditions to be
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observed to include a new item in the agenda of
the General Assembly.

Chapter Six
Auditors

Article (51)
Appointment of Auditor

1. The Company shall have one or more auditors
to be appointed and their fees shall be
determined by the General Assembly based on
a nomination by the Board of Directors. The
auditor is required to be registered at the
Authority and should be licensed to practice the
profession.

2. The auditor shall be appointed by the General
Assembly for a period of one renewable year.
The Company's Board of Directors may not be
delegated in this matter, provided that the
auditor shall not conduct the audit for a period
exceeding (6) six consecutive fiscal years from
the date of assuming its audit duties. In this
case, the partner responsible for the Company’s
audit work shall be changed after the lapse of
(3) three fiscal years. The same auditor may be
re-appointed at least (2) two fiscal years after
the date of expiry of the appointment period.

3. The auditor shall assume its duties from the end
of the meeting of that Assembly until the end of
the next annual General Assembly meeting.

Article (52)
Obligations of the Auditor

The auditor shall observe the following:

1. Compliance with the provisions stipulated in the
Companies Law, and its executive regulations,
decisions, and circulars.

2. To be independent of the Company and its
Board of Directors

3. Not to combine the profession of an auditor
with the capacity of a partner in the Company.

4. Not to occupy the position of a Member of the
Board of Directors or any technical,
administrative, or executive position therein.

gwalwi vl
oulunJl §gb10
(51) 6aloJi

OLlnJl §o610 Lol

11137g adve’ Jisl gl ULy G610 a5k il jgsy N
BJ1aD1 gaulao (1o A 1byi cale Tl drogooll droo)l aleil
vaspog distll cral aséo )95 O ULl §6.20 gnd byiuing

.dithol &glios

d1ogoell dresl Jub (o ULl sl G610 Jue) 2
a5Vl §)1a] yalyo yaygai jga Ug 1aill dls diw 610
G621l dloc OLL NI G610 cnlgiy Ui eale Joll 11t cad
AU o @Yo Yo Ulgiw diww (6) (ke 1ji 610 G5ty
i Il 0iah gad (reiyg (ES)itl) §ubaill ool aygi
O (3) cliiil 10y A5l G162U1 Jloci (e JgguroJl clupil)]
10y a_wéj UYLl G610 el dalcl jgaug aulo Ulgiw

(el 6.0 il Ay (o J6I enle (Lilo (uiiuw (2) jgpo

dli cloia] dylai (o aoldo OUL NI G610 calgily 3
AUWI dygiul drogooll drool cloi] Ayl eall dro ol

(52) 6aloJI
OLlnJI §610 Cloljidl
:enly Lo olelpo LIl G610 cale (o)

OLS) iUl jgild cnd Laule yog_nioll pLSaDU pljiul .1
.aJ 6i8ioll puoleilig Uljldlig dokaillg

ajjlal yulaog dSuivl e Udiwo jgSy i .2

end ey 1l e g OUL Il §610 diho Ju 2oy Ui .3
.ASpil

gl aid U_nio ol gi 6)la] yulao gic U_nio Joaiy Vi 4
A g0 31 gl gnla)

37



Q/ RAKINSURANCE
9’@/& Bettev

Not to be a partner or agent of any of the
founders of the Company or any of the
Members of its Board of Directors, or a relative
of any of them up to the second degree.

Article (53)
Authorities of the Auditor

The auditor shall have the right to review, at all
times, all the Company's books, records,
documents, and other papers and documents,
and it may request the clarifications it deems
necessary for the performance of its task. The
auditor may also verify the Company's assets
and liabilities. If the auditor is unable to use
these authorities, it shall confirm this in writing
in a report to be submitted to the Board of
Directors. If the Board does not enable the
auditor to perform its task, the auditor shall
send a copy of the report to the Authority, the
Central Bank and the Competent Authority, and
shall submit it to the General Assembly.
The auditor shall audit the Company’s accounts,
examine the balance sheet, profit and loss
account, review the Company's deals with
Related Parties, and observe the application of
the provisions of the Companies Law and these
Articles of Association. The audit shall submit a
report on the findings of this examination to the
General Assembly and shall send a copy thereof
to the Authority, the Central Bank and the
Competent Authority. When preparing its
report, the auditor shall ensure the following:

(@) The validity of the accounting records kept by

the Company.
(b) The extent to which the Company's accounts
agree with the accounting records.

If facilities are not provided to the auditor to
carry out its duties, the auditor shall confirm
this in a report to be submitted to the Board of
Directors. If the Board of Directors fails to
facilitate the auditor's task, the auditor shall
send a copy of the report to the Authority and
the Central Bank.

The subsidiary companies and their auditors
shall provide the information and clarifications
as requested by the auditor of the parent
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company or the holding company for audit
purposes.

Article (54)
Auditor's Annual Report

The auditor shall submit to the General
Assembly a report that includes the data and
information stipulated in the Companies Law,
and shall mention in its report as well as in the
Company's balance sheet the voluntary
contributions made by the Company during the
fiscal year for the purposes of community
service, if any, and shall specify the beneficiary
of such voluntary contributions.

The auditor shall attend the meeting of the
General Assembly and shall read his report in
the General Assembly, explaining any obstacles
or interferences from the Board of Directors
encountered him during the performance of its
work. Its report shall be independent and
impartial. The auditor shall give his opinion in
the meeting in all that is related to its work, and
in particular in the Company’s budget and notes
on the Companys accounts, its financial
position, and any irregularities therein. The
auditor shall be responsible for the validity of
the data contained in its report. Each
shareholder, during the meeting of the General
Assembly, may discuss the auditor's report and
seek clarification on the content thereof.

The auditor shall have the right to receive all
notices and other correspondences related to
any General Assembly that each shareholder is
entitled to receive.

Chapter Seven

Company Finances
Article (55)

Company Accounts

The Company shall prepare regular accounts in
accordance with international accounting
standards and principles so as to reflect a
correct and fair picture of the Company's profits
or losses for the fiscal year and the Company’s
position at the end of the fiscal year, and to
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comply with any requirements stipulated in the
Companies Law or the decisions issued in
execution thereof.

2. The company shall apply international
accounting standards and principles when
preparing its interim and annual accounts and
determining its dividends.

Article (56)
Company'’s Fiscal Year

The Company's fiscal year shall begin on the first of
January and ends on the 31st of December of each
year, except for the first fiscal year, which shall
begin from the date of the Company’s registration
in the commercial register and shall end in the
following year.

Article (57)
Balance Sheet of the Fiscal Year

The balance sheet of the fiscal year should be
audited at least one month before the annual
meeting of the General Assembly. The Board shall
prepare a report on the Company's activity and
financial position at the end of the fiscal year and
the method it proposes for the distribution of net
profits. A copy of the balance sheet and profit and
loss account shall be sent along with a copy of the
report of the auditor, the report of the Board of
Directors and the report of the Corporate
Governance to the Authority, along with a draft of
the invitation to the annual General Assembly of the
Company's shareholders to agree to publish the
invitation in daily newspapers well in advance,
subject to the provisions of the Companies Law on
publishing the invitation to the General Assembly
twenty-one days before the date of the General
Assembly meeting.

Article (58)
Optional Reserve

1. The Company's Board of Directors may decide
to allocate a certain percentage of the net
profits to create an optional reserve to be
allocated for the purposes determined by the
Board of Directors
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2. The optional reserve may not be used for
purposes other than those allocated to them
except pursuant to a resolution issued by the
company's General Assembly.

Article (59)
Distribution of Profits

1. The Company's net profits, whether annual or
semi-annual, shall be distributed after
deducting all general expenses and other costs,
according to the following:

(c) Ten percent (10%) of the net profits shall be
deducted and allocated to the legal reserve
account, and this deduction shall be ceased
when the total reserve reaches an amount
equivalent to at least (50%) fifty percent of the
Company’s paid-up capital. If the reserve falls
below that, the deduction shall be reapplied.
The General Assembly shall consider the
recommendations of the Board of Directors
regarding the percentage proposed to be
distributed to shareholders from the net
profits after deducting the reserves and
depreciation, provided that if the net profits in
one year do not allow the distribution of
profits, then it is not permissible to claim them
from the profits of subsequent years.

A percentage not exceeding (10%) of the net

profit for the ending fiscal year, after

deducting depreciation and reserves, shall be
allocated as remuneration for the Members of
the Board of Directors. The Board shall
propose the remuneration and shall present it
to the General Assembly for consideration.

Fines imposed on the Company by the

Authority or the Competent Authority due to

the Board of Directors' violations of the

Companies Law or the Company's Articles of

Association during the ended fiscal year shall

be deducted from such remuneration. The

General Assembly may not deduct such fines

or some thereof if it appears that these fines

are not a result of default or error on the part
of the Board of Directors.

() The remaining net profits shall then be
distributed among the shareholders or carried
forward based on a proposal by the Board of
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Directors to the next year or allocated to
create an optional reserve under Article 60 of
these Articles of Association.

Article (60)
Disposing of the Legal Reserve

It shall not be permissible to distribute the legal
reserve to the shareholders, but it shall be
permissible to use what exceeds half of the issued
capital to be distributed as dividends to the
shareholders in the years in which the Company
does not achieve sufficient net profits for
distribution thereto.

Article (61)
Shareholders' Dividends

Dividends shall be paid to shareholders in
accordance with the regulations, decisions and
circulars issued by the Authority in this regard.

Chapter Eight

Disputes
Article (62)

Lapse of Liability Case

Any resolution issued by the General Assembly to
discharge the Board of Directors shall not result in
the lapse of the civil liability case against the
Members of the Board of Directors due to the
mistakes they made in carrying out their mission. If
the act entailing liability has been presented to the
General Assembly and ratified thereby, then the
liability case shall be forfeited with the lapse of one
year from the date of this Assembly’'s meeting.
However, if the act attributed to the Members of the
Board of Directors is a criminal offense, the liability
case shall not be forfeited except by the forfeiture
of the public case.

Chapter Nine
Company Dissolution and Liquidation

Article (63)
Company Dissolution
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The company shall be dissolved for one of the

following reasons:

(g) The expiry of the period specified in these
Articles of Association, unless the period is
renewed in accordance with the rules set forth
therein.

The fulfilment of the purpose for which the

Company was established.

(i) Loss of all or most of the company's funds
such that it is impossible to invest the
remainder in a profitable manner.

(j): A mergerin accordance with the provisions of

the Companies Law.

The issuance of a Special Resolution by the

General Assembly to dissolve the Company.

(I) The issuance of a court judgment to dissolve
the Company.

(k)

Article (64)
Company’ Losses amounting to Half of its
Capital

If the Company’s losses amount to half of its issued
capital, the Board of Directors shall, within (30)
thirty days from the date of disclosure to the
Authority of the periodic or annual financial
statements, invite the General Assembly to convene
to take a resolution regarding the dissolution of the
Company before the deadline set therefor, or its
continuation in carrying out its activity.

Article (65)
Company Liquidation

Upon the expiration of the company's period or its
dissolution before the specified period, the General
Assembly shall determine the method of
liquidation, appoint one or more liquidators, and
determine their authorities and duties, while the
General Assembly shall continue to exercise the
duties and authorities assigned to it throughout the
liquidation period and until the end of the
liquidation procedures. The provisions of the
applicable laws concerning the liquidation of the
company shall be observed.

The authority of the Board of Directors shall end
upon the dissolution of the company. However, the
Board of Directors shall continue to manage the
company and shall be considered in relation to third
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parties to be liquidators until the liquidator is
appointed. The management of the company shall
remain in place during the liquidation period, to the
extent and within the authorities that the liquidator
deems necessary for the liquidation work, until all
liquidation work is completed.

Chapter Ten
Final Provisions
Article (66)

Voluntary Contributions

The Company may, by virtue of a Special Resolution,
after the lapse of two fiscal years from the date of
its incorporation and achievement of profits, make
voluntary contributions for the purposes of
community service, not to exceed (2%) of average
net profits of the Company during the two fiscal
years preceding the year in which such voluntary
contribution is made.

Article (67)
Governance Controls

The Company shall be governed by the Governance
Guide and the decisions implementing the
provisions of the Companies Law the Insurance
Law, which shall be considered an integral part of
the Company's Articles of Association and
complementary thereto.

Article (68)

Facilitation of Periodic Inspections of the
Authority’ Inspectors and the Central Bank's
Inspectors

The Company's Board of Directors, Chief Executive
Officer, managers and auditors shall facilitate the
periodic inspection work carried out by the
Authority or the Central Bank through the
inspectors assigned thereby and shall submit the
data or information requested by the inspectors, as
well as to review the Company's business and books
or any papers or records at its branches and
subsidiaries inside and outside the UAE or with its
auditor.
Article (69)
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Conflict

1. In case of a conflict between the provisions
contained herein and any of the provisions
contained in the Insurance Law and/or the
Commercial Companies Law or the Central
Bank Law or its executive regulations, decisions
and circulars, those provisions shall be
applicable.

2. The provisions of the Companies Law shall not
apply to the insurance business except to the
extent that its provisions do not conflict with the
provisions of Federal Law No. 6 of 2007 on
Regulating Insurance Business and the
regulations, instructions and decisions issued
pursuant thereto.

3. Ifthese Articles of Association are drafted in any
language other than Arabic, the provisions of
the Arabic text shall apply regardless of the
content of the other text in case of a conflict.

Article (70)
Publication of the Articles of Association

These Articles of Association shall be filed and
published in accordance with the provisions of the
law.
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