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Memorandum of Association
QDVC (Q.5.C))

Qatar Shareholding Company

This Memorandum has been executed on /
/1427 Hijri corresponding to  / /2007
between each of:

1- Diar Real Estate Investment Company, a
public shareholding company incorporated
under the laws of Qatar and having its
registered office at P. O. Box 250, Doha,
Qatar, registered in the Commercial
Registration under number 29721,

2- VINCI Construction Grands Projets
S.A.S, a simple stock company
incorporated under the laws of France and
having its registered office at S Cours
Ferdinand-de-lesseps, 92500 Rueil-
Malmaison, France, registered in the

Business Register of Nanterre under
number 343088134.

And it was agreed as follows:
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Article 1

A Qartari Shareholding Company has been
established by’ the ininal subscribers hereto
pursuant to the provisions of these Articles and
Law number 5 of 2002 relaung to the
Commercial Companies (the “Company Law”)
This

Memorandum of Association and the Articles

and in particular Article 68 thereof,

of Association set out the rules and regulations
the

The Company Law shall only

applicable to and  its
Shareholders.

apply to the extent it does not conflict with the

Company

provisions of this Memorandum of Association
and the Articles of Association which shall take
precedence over the Company Law. In the
the

provisions of the Articles and the Sharcholders

event of any inconsistency between

Agreement, the provisions of the Shareholders
Agreement shall prevail,

Article 2
Name

The name of the Company is “QDVC
(QS.C)” QATARI SHAREHOLDING
COMPANY |
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Article 3
Head office

The head office of the Company and its legal
domicile shall be located in Doha, Qatar. The
Company may establish branches, offices,
agencies or other representatives in Qatar or
abroad.

Article 4
Term

The term of the Company shall be twenty five
(25) years commencing from the date of the
decision published in the Official Gazette
authorising its incorporation. Any extension
to the term of the Company shall be approved
by a resolution passed at a General Assembly

in accordance with the Articles of
Assoclation,

Article 5

Objects

5.1 The objects of the Company are to
engage in the business of general contracting
services, and construction in the public and
private sector and to carry out activities which
are incidental, ancillary, conducive or related
to such businesses. These activities may be
undertaken inside and outside of Qatar and in
conjuncton, partnership, by contract or
affiliation with any other entity. In additon,
the Company may undertake such other
activities as it deems beneficial to its business,
diversificaion or expansion from time to
time. To achieve its purposes the Company,
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subject to any limitations in the Shareholders
Agreement, shall have the nght to do the
following:

5.1.1 To establish, own, hold, buy, sell,
subscribe for, transfer and allot or redeem
shares, loan notes, bonds and any interests in
itself, any affiliate and / or any company or
undertaking;

5.1.2 To invest any of the Company's assets,
bonds and financial instruments;

5.1.3 To participate in the management, co-
ordination, operation and financing of the
Company, any Affiliate, and/or any company
or person in which it holds shares or has an
mnterest or commitment,

5.1.4 To provide support for Affiliates;

5.1.5 To own patents, copyrights, commercial
businesses, franchises and any other rights,
and the exploitation and lease thereof to or
for the Company, Affiliates or otherwise;

5.1.6 To own moveable assets, personal and
real property necessary or conducive for the
furtherance of its objects;

5.1.7 To enter into contracts, agreements and
arrangements with any person which the
Company deems beneficial to its business or
to be in furtherance of its objects;

5.1.8 To establish, acquire, undertake, manage
and carry on the whole or any part of the
business, property and liabilities of any person
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carrying on any business which may be
capable of being conveniently carried on, or
- calculated directly or indirectly to enhance the
value of or make profitable any of the
Company's or any Affiliate's property or
rights, or any property suitable for the
purposes of the Company or any Affiliate;

5.1.9. To borrow, mortgage, guarantee, incur
Liability, raise and secure the payment of
money, including, without limitation, by the
issue of debentures and other securites,
perpetual or otherwise, charged on all or any
of the Company's property (present and
future) or any of its uncalled capital, and to
purchase, redeem and pay off those securites;

5.1.10 To do all things that are incidental or
conducive to the attainment of all or any of
the Company's objects, or the exercise of all
or any of its powers; and

5.1.11 To carry on any other business or
activities that are usual to or may be carded
on by companies involved in a business
similar to that of the Company and/or its
Affiiates which are not contrary to the
provisions of the laws of the State of Qatar,
these Articles, or the Shareholders Agreement.

5.2 The objects specified in this Artcle shall
be regarded as independent objects, and are
not limited or restricted by reference to or
inference from the terms of any other
paragraph or the name of the Company.
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Article 6
Share Capital

The initial share capital of the Compaay is
Two Million Two Hundred Thousand Qatari
Riyals (QAR 2,200,000), divided into Two
Thousand Two Hundred (2200) ordinary
shares of a nominal value of One Thousand
(1000) Qatari Riyals (QAR 1000) each.

Article 7
Subscribed Shares

As of the date hereof, the Shares have been
subscribed for in the following manner, with
each of such Shares having been fully paid in
cash:

Diar Real Estate Investment Company:
1122 Ordinary Shares (51%)

VINCI Construction Grands Projets S.A.S:
1078 Ordinary Shares (49%)

Article 8

Cost of Formaton

(‘\) sl
Sl el

ke 5 Glisale o8 adpe o6 AS_2B Y1 JUdl Gl
2 Ol (I pda (G0 Yoo ee v g ki Jy,)

Gl L, el Al gile g (YY0) ok
.hl)f?ﬂﬂqﬁdw(\u!')

(V) d3ta
L S gy

PR A JSI Jetsl sl & olal SJ‘,S:MH lig)h-‘b

Ay

PR LIS W, TR W SR IV R E R

(%01) Coguu VY YY

ool Aol g el DS RS (g
(%£4) agau VYA 1 (VCGP)

(A) s
el s

Except as otherwise may be provided for in  aS,4ll 46 ¢ paludl 48 4 o0y 58 L liauly

the Shareholders Agreement, the Company's
total formation costs shall be paid for by the
Company.

Article 9

The Articles of Association enclosed with thié

Memorandum shall be considered as an
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integral part of the Memorandum.

Arucle 10

This Memorandum has been executed on five
onginals, an orginal copy for each party, a
copy to be enclosed with the applicaton of
incorporation to the Department of
Commercial Affairs at the Ministy of
Economy and Commerce, a copy for the
Ministry of Justuce and a copy to be kept at
the Company’s head office.

Eng. Nasser Al Ansari

Signed for and on behalf of:

Diar Real Estate Investment Company
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Fabrice Marun

Signed for and on behalf of:

VINCI Construction Grands Projets S.A.S
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ARTICLES OF ASSOCIATION t.*""'l‘"“&j\ ?M\

OF
) (Gp ) o (A 0 5
("Company") ("ZS_).JJ\")
CHAPTER ONE JJ’\J" ‘-:-'1 .l\
DEFINITIONS o ‘“;s."l
1. DEFINITIONS AND 3 gy add) -
INTERPRETATION speidlly Sty pt
1.1. Definitions QLJgJﬂ\/\

In the Memorandum  of . . ,
O oMyt LalSH
Association and in these Articles, N Ry = O3

the words and phrases set forth _uuli aic O o e
below have the meanings assigned

to them as follows: L,r“\“m ‘.Lk.'dl 134y A4Sl
:bL'J.)‘ L‘-‘ diavaiadl LFILU.A‘
" Affiliate" awf ls ﬁﬂ

1.1.1.in  relation fo atarn  Diar - . ) ,

Government and any company () . . WL
(other than the Company) in ( ) o e (J- )

which DIAR, the Government or | L) 48,4 il daysall
a Government Corporation now |

or hereafter owns or controls, o _all Ld Gl ("as il
directly or indirectly, fifty
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1.1.2.

percent (50%) or more of the
shareholding entitled to vote in
the election of Directors or, if
there is no such shareholding,
fifty percent (50%) or more of

-the equity share capital of such

company; or (ii)'a Government
Corporation (so long as DIAR
remains a Government
Corporation); and

in relation to Vinci Construction
Grands  Projects  S.A.S
(“VCGP”), means VCGPs parent
corporation, Vinci Construction
S.A. or any new company within
the Vinci S.A. group of
companies  that  undertakes
activities substantially similar to
the business if any, and any
company in which such parent
corporation or such company (as
the case may be) now or
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hereafler owns or controls,
directly or indirectly fifty percent
(50%) or more of the
shareholding entitled to vote in
the election of' directors or, if
there is no such shareholding
fifty percent (50%) or more of
the equity share capital of such
company.

"Articles" means these articles of
association as amended from time to
time;

“Article 68 Company” means a
“Qatari Shareholding Company” or
“QSC” (i.e. a Qatar-based company
incorporated pursuant to Chapter V:
Qatari Shareholding Companies of the
Company Law) incorporated under
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t st 3all S e bl 8 2
"Third Party'" means any person . . e
which is not a Founder of the - <= ‘551 2 dl

Company (except that it may from (o) Ll o Woul) n
time to time include VCGP as set out ) L&J ® ) Caosas ‘3l

in clause 3.5 of the Shareholders G, o o o b A ol

Agreement), L
ety ) Y—o oalall
‘(u:\.aALA.J‘
“Vice Chairman’ has the meaning . . W a sy
ascribed to it in Article 37; el L O Ty U
YV aladl (4 L paaddll
“VCGP " means the France- ;s | | Y
headquartered VINCI Construction VCGP TN T ST

Grands Projets S.A.S., a party to the . ¢ - o "
Shareholders Agreement, and a » A <

Founder for the purposes herein, o ad Gl Gaag e oeila
VINCI Consn‘uétion -

la jia Grands Projets S.A.S

Ak L

sl Y lase opablad

gl Pl 3a

1.2. Interpretation e Y /\
1.2.1. Generic Terminology L el | \ /.‘,, /\
In these Articles: o N | . | : .
| Y] AL 13

a "year" means a calendar year in
the Gregorian calendar;
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a "day" means a period of
twenty-four consecutive hours
beginning immediately after
midnight;

a "business day" means any day
which is neither a Friday nor a
public holiday in the State of
Qatar;

a  ‘“company"  means  an
incorporated limited liability
company, corporation or

partnership;

a "including" shal] be construed
as "including without limitation";

a "month" or "week" means a
calendar month or week
respectively in the Gregorian
calendar; and

includes

a  "person" any
individual, company,
corporation, firm, partnership,
joint venture or association,

whether a body corporate or an
unincorporated association of
persons.
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Article 68 of the Company Law.

""Auditors" means the Auditors of the
Company duly appointed from time to
time; -

"Board'' means the Board of Directors
of the Company duly appointed in
accordance with these Articles;

"Chairman" has the
ascribed to it in Article 37;

meaning

“Company” means the Article 68
Company established pursuant to the
provisions of these Articles and the
Company Law;

"Company Law" means the State of
Qatar’s Law No. (5) of the Year 2002
on Commercial Companies;
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“DIAR” means the Qatar-
headquartered Qatari Diar Real Estate
Investment Company, a party to the
Shareholders Agreement, and a
Founder;

“DIAR Preference Shares” means
the preferred shares in the Company
held by DIAR with all rights as
described in Article 67,

"Director'' means a member of the
Board duly appointed or elected in
accordance with these Articles;

“Doha Securities Market” or “DSM"
means the Qatar-based securities
market established by Law No 14 for
1995 which started operation on May
26, 1997,
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“Extraordinary General Assembly”
has the meaning ascribed to it in
Article 44;

"Financial Year" has the meaning
ascribed to it in Article 55;

“Founders’” means DIAR and VCGP.

"General Assembly" means a
meeting of the Shareholders convened
in accordance with these Articles of
Association and the body corporate
constituted by the Shareholders when
so meeting; |

"Government'' means the government
of the State of Qatar and any political
subdivision thereof  and any
government authority, tribunal or
person having apparent authority to act
for the govermment of the State of
Qatar or exercising jurisdiction over
persons or property in any part of the
State of Qatar;
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"Government Corporation” means
any company established pursuant to
the provisions of any decree,
enactment, rule or regulation that is
operatgd by or subject to the control of
or direction by the Government, and
any other company which is an
Affiliate of the Government;

“Imnitial Public Offering” or “IPO”
means an offering of the portion of the
share capital of the Company on the
DSM or any other recognized
investment exchange outside of Qatar,
by means of the sale of a portion of the
existing Shares, contemplated by the
Founders in accordance with Articles
23 of the Shareholders Agreement and
Article 10 of these Articles;

“Listing Rules” has the meaning
- ascribed to it in Article 12.1;

“Memorandum of Association”
means the memorandum of association
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of the Company;

"Ministry" means the Ministry of
Economy and Commerce, the
Commercial Affairs Department or
such other Government department as
is authorised from time to time to
administer the Law;

"Qatari Shareholding Company"
means a company incorporated
pursuant to Chapter V (relating to
Qatar Shareholding Companies) of the
Law;

“Reserved Matters” means those
Reserved Matters as set forth in Article
11.5 of the Shareholders Agreement;

"Resolution" means a resolution
passed by simple majority (or as
otherwise required under these
Articles) of those entitled to vote and
present at the relevant meeting or
assembly,;

""Shareholder'' means any person
whose name is listed as a shareholder
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1.2.2. Number and Gender of Terms

1.2.3.

1.2.4.

Words importing the singular
number shall include the
plural and the plural the
singular. Words importing any
gender shall include any other
gender.

Descriptive Headings

The descriptive headings of
the Articles in these Articles
of Association as well as the
cover page and table of
contents hereof are included
for convenience of reference
only and shall not be used in
any way in construing or
interpreting any of the
provisions of these Articles of
Association.

References to Articles

References to Articles are to
articles of these Articles of
Association unless stated to
refer to the Company Law.
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2.

FORMATION

A Qatari Shareholding Company has
been established between each of:

1- Diar Real Estate Investment
Company and;
2- VINCI Construction Grands

Projets S.A.S

pursuant to the provisions of these
Articles and Company law and in
particular Article 68 thereof, These
Articles set out the rules and
regulations  applicable to  the
Company and its Shareholders. The
Company Law shall only apply to the
extent it does not conflict with the
provisions of the Company’s
Memorandum of Association and
these Articles, which shall take
precedence over the Company Law.
In particular, Articles 65, 100, 102,
104, 107, 108, 117, 128, 131, 162,
164, 182 and 287 of the Company
Law shall not apply to the Company.
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In the event of any inconsistency
between the provisions of the Articles
and the Shareholders Agreement, the

provisions of the Shareholders
Agreement shall prevail.

ARTICLES BINDING ON
SHAREHOLDERS

Each Shareholder shall be bound by
these Articles and the duly adopted
resolutions of the General Assembly.

NAME

The name of the Company is “QDVC
(Q.S.C.)"QATARI
SHAREHOLDING COMPANY

Objects of the Company

5.1. The objects of the Company are to:
engage in the business of general
contracting services, and construction
in the public and private sector and to
carry  out  activities which are
incidental, ancillary, conducive or
related to such businesses. These
activities may be undertaken inside and
outside of Qatar and in conjunction,
partnership, by contract or affiliation
with any other entity. In addition,
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the Company may undertake such
other activities as it deems beneficial

to its business,

diversification or

expansion from time to time. To
achieve its purposes the Company,
~ subject to any limitations in the
Shareholders Agreement, shall have
the right to do the following:

5.1.1

5.1.2.

To establish, own, hold, buy,
sell, subscribe for, transfer
and allot or redeem shares,
loan notes, bonds and any
interests  in  itself, any
affiliate and / or any
company or undertaking;

To invest any of the
Company's assets, bonds and

o Al sy L dleeVl
Loty ki Jdals Ol
alall a8t Al syl
Al oS A ae BLEY)
AS el s sl Bl
Wl sl dassl L Ll
3 e ) e saa
3 A Gy e Ly
Gl dae (S A4S0l 5%
398 A slel je ae clgual yef
(et lunall 4800 & B

JRPER

T ;5)\_}; ¢ Sl swu

u_l,ua.'z «al3as! cel
a-a;).i J‘J_):Lw‘ 9 Ua.}m:n.':

i) dalae 4, oladl,
My Y i e A5 0 A4

‘&_,_).L_,iiSJJij

WAL

Al Jgal o gl Ll Y/V [0

- YQ\V ¢ -



5.1.4.

5.1.5.

5.1.6.

5.1.7.

financial instruments:

To  participate in  the
management, co-ordination,
operation and financing of
the Company, any Affiliate,
and/or any company or
person in which it holds
shares or has an interest or
commitment;

To provide
Affiliates;

support  for

To own patents, copyrights,
commercial businesses,
franchises and any other
rights, and the exploitation
and lease thereof to or for the
Company, Affiliates or
otherwise;

To own moveable assets,
personal and real property
necessary or conducive for
the furtherance of its objects;

To enter into contracts,
agreements and
arrangements  with  any

person which the Company
deems beneficial to its
business or to be in
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furtherance of its objects; ‘ o
D (:.5 ca
5.1.8. To establish, acquire,

undertake, manage and carry

on the whole or any part of (Ao e Jsaall (G L YAVE
the business, property and

liabilities of any person ¢ ja 3 aseno r—.L;EJl ERBLE
carrying on  any business _
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8

from the terms of any other

paragraph or the name of the
Company.

HEAD OFFICE

The head office of the Company and
its legal domicile shall be located in
Doha, Qatar. The Company may
establish branches, offices, agencies
or other representatives in Qatar or
abroad,

TERM OF THE COMPANY

The term of the Company shall be
twenty five (25) years commencing
from the date of the decision
published in the Official Gazette
authorising  its incorporation
(*Incorporation Date"). Any
extension to the term of the Company
shall be approved by a resolution
passed at a General Assembly in
accordance with these Articles.

COST OF FORMATION
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Except as otherwise may be provided
for in the Shareholders Agreement,
the Company's total formation costs
shall be paid for by the Company.
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CHAPTER TWQ .
COMPANY CAPITAL A L
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9. SHARE CAPITAL IR
9.1. Share Capital L u-ui_) 7

The initial share capital of the ce ‘ 1 i
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«-DIAR: 1122 Ordinary %o Caguw YIYY & LA
Shares (51%) ( ) ’

(VCGP J n 4
-VCGP: 1078 Ordinary Shares ) e e
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9.3. Changes to Share Capital Jlal u*b ) ks T"/‘\

Share capital may be divided, RETET I -~ .
increased, reduced and/or modified | *Y7 AR c VR
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the Shareholders Agreement. ‘ ' g A
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13.2.

accordingly), the person whose
name first appears in the
Shareholders' Register shall be
deemed such representative.
Joint holders of one Share are
responsible collectively and
individually for the obligations
arising from such ownership.

13.1.2. Each Share shall give its

holder equal rights in the
Company's assets and
dividends as well as rights to
vote. During such time as the
Shareholders Agreement

remains in effect, share rights

may be wvaried only in
accordance with the
Shareholders Agreement.
Thereafter, share rights may be
varied by resolution of the
General Assembly.

Dividends
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c)

d)

RIGHTS

if a transfer 1s made to more than
four (4) joint owners;

if Shares, bonds or loan
instruments are mortgaged or
subject to court order (preventing
transfer); or

if Share, bond or loan instrument
certificates have been lost and no
replacement certificate (or other
documentation satisfactory to the
Board) has been issued prior to
transfer.

ATTACHING TO

SHARES

13.1. General

13.1.1. Shares are indivisible, but

two persons or more may

jointly hold one or more
Shares, provided they are
represented before the

Company by one person only.
If such Sharcholders do not
appoint a representative (and
notify the Company
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12.3.

with the Shareholders Agreement
and these Articles. Transfers made
other than in accordance with the
Shareholders Agreement and these
Articles shall be void.

Shares may be issued or transferred
to Qataris and non-Qataris provided
that the Board may refuse to issue or
transfer Shares to a non-Qatari if in
doing so the non-Qatari shareholding
in the Company will be greater than
the maximum amount permitted by
law or applicable Listing Rules.
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12.4. All subscriptions for and transfers of

Shares, bonds or loan instruments
shall be effected by an instrument of
assignment in writing adhering to the
Articles and in a form approved by
the Board, duly signed by the
transferor and the transferee, and
accompanied by the relevant
certificate, if any, (or such form of
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12.

12.1.

12.2.

SUBSCRIPTION AND
TRANSFER FORMALITIES

Without prejudice tg the terms of the
Sharehelders Agreement, and in
addition to the provisions contained
in these Articles, at any such time as
the Company is listed for public
trading on the DSM and/or any other
investment exchange outside Qatar
(as applicable), the issue and transfer
of Shares, bonds or loan instruments
shall be govemed by and shall
comply with the regulations
governing companies listed on the
DSM, and/or any other investment
exchange on which the Company is
listed (the “Listing Rules”).

Any whole number of Shares, bonds
or loan instruments may be
transferred, sold, mortgaged, donated
and disposed of only in accordance
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11.

11.1.

11.2,

Special Resolution of the
General Assembly, in an
extraordinary meeting.

LOAN INSTRUMENTS

The Company may, subject to the
teems  and  condition of the
Shareholders Agreement, obtain debt
financing in the form of negotiable
bonds or loan instruments, fully paid
at equal nominal value on any terms
recommended by the Board.

Bonds or loan instruments may be
offered to the public only in
accordance with the requirements of
the Shareholders Agreement.
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10.2.9.

General Assembly may upon
proposal by the Board decide
to reduce the Company's
capital if such capital
exceeds its needs or, where a
loss is incurred, it decides to
reduce the capital to the level
of the actual value available.

The Board shall within thirty
(30) days of the date of
closing subscriptions, call a
General Assembly meeting
in accordance with the notice
requirement provisions set
out in Article 46, and at such
meeting shall report upon
incorporation procedures
adopted for the Company.

10.2.10.Subject to any requirements

set forth in the Shareholders
Agreement, the Board may
authorize from time to time
the issuance of Shares of
different classes, with such
rights as may then be
determined. Such issuance
must be approved by a
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10.2.5.

_increase

approved by the Board if
such Shares are first valued
by, (i) an expert appointed
by the Board; and (ii) such
valuation is ‘confirmed by
any appropriately qualified
independent  expert  as
determined by the Board.
Such Shares shall not be
issued until such
consideration has been paid
in full.

Subject to any requirements
set forth in the Shareholders
Agreement the General
Assembly by Special
Resolution may  upon
proposal of the Board,
the Company's
capital by issuing new
Shares with~ the same
nominal value as the original
Shares.  Subject to any
requirements set forth in the
Shareholders Agreement, the

General  Assembly may

decide to allocate such new

Shares, or any part thereof,

for the purpose of acquiring
new assets, or shares in any
other companies.
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accordance with

Articles.

these

10.2.2. Shares may be offered to the
public for subscription only
with the

in accordance
provisions

of

the

Shareholders Agreement and
The Board
may determine the period for

these Articles.

subscription,

10.2.3. All Shares subscribed for
and issued, shall be fully
paid at nominal value

for share

capital authorised and made
by the Board), and shall be
paid in cash (as called by the

Board) or shall be paid in

kind (as called by the Board)

if such payment in kind is
valued in accordance with

Article 10.2.4 below or is

(against calls

approved by

a

Special

Resolution of the General

Assembly.

10.2.4, The Company may issue

Shares for
consideration

on

non-cash
terms
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shall only be declared and paid in
accordance with the Shareholders
Agreement. At and after such time
as Shares of the Company are
offered to public subscribers on a
recognized securities exchange, the
Company’s obligations with respect
to dividends shall be as follows:

13.2.1, The Company may by
resolution of the General
Assembly declare dividends,
but no dividend shall exceed
the amount recommended by
the Board. Any such
resolution declaring a dividend
shall be given effect by the
Board within thirty days.

13.2.2.The Board may declare and pay
interim dividends if it appears
to the Board that they are
justified by the profits of the
Company available for
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distribution.

13.2.3. If any Share is allotted or
issued on terms that it shall
rank for dividend as from a
particular date or not at all or
on particular terms, that Share
shall rank for dividend

accordingly.

13.2.4. Any dispute among
Shareholders as to whether or
not dividends shall be paid or
the level of any dividend
payment shall, as regards the
liability of the Company to the
Shareholders in question, be

determined by the Board.

14.  LIEN OVER SHARES

The Company shall have a first lien
on every Share (and all dividends
attributable thereto) that is not fully
paid. The Board may sell Shares
subject to such lien to enforce such
lien if the due date for payment of
relevant subscription amounts has
arrived and payment is not made
within 30 days after the service of a
written payment demand notice being
sent to the relevant Shareholder (or its
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15.

16.

registered nominee) by
post. The Company shall apply the
sale proceeds to fund overdue
amounts (and expenges) and shall pay
any remaining arnount to the relevant
Shareholder,

registered

LIABILITY OF
SHAREHOLDERS

Shareholders shall only be liable
for unpaid subscription amounts
(up to the nominal value of each
Share held by them) and
Shareholders shall have no further
liability  for the debts and
obligations of the Company.

SHARE CERTIFICATES/
CONSTITUTIONAL
DOCUMENTS
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16.1. Every person whose name is .
) ‘\-M‘ (St L,\S.\ 2 ' AT
entered as a Shareholder in the c’ 05 /

Shareholders' Register shall be (a8 pablas deay
entitled, upon request and without

payment, to receive a certificate Wb Ao 2l Gadl realoll
for his Shares. Each certificate . ) }

I ' -] > Y uﬂ .
shall be issued urder seal (either Oe sl 2O Hae Gy

affixed or printed) and shall gilgd JS lawa) o .dagd
specify the class and number of B )
Shares to which it relates, the 5 st ﬁ‘.r*) pa

number and date of the Decision .
- . Ne g A8 3aad sikae
authorizing the establishment of J ? & (e

the Company, the amount of the ) Sy (gass Al ‘,6_,\11
total issued share capital of the

Company and number of Shares oues b I &6,

into which such share capital 1s , ., .
divided, and the address and the eanl ey A8l Ol

term of the Company. Subject 55 il S 20 Jledd i
hereto, the Board may make such & ' e
rules regarding form and may @ 43 sl ae-u\f‘ e g o laal
issue such certificates (and any ._ e

replacements  thereof) as it ol ghyiey Wl ol

considers appropriate. sl 13 dlel ja pa Llghaa
Y Gumal Joma el
Fisally alsl acl il s
Clolgadl b laal A1 a0
ol lawaa (W iy t_ﬁ“J)

16.2. Each Shareholder is entitied, upon s " /A
request, to receive a copy of the o et J G Y/

Company's Memorandum and ae (e dds DOl addks

Articles of Association.
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16.3. Prior to entry as a Shareholder on

17.

18.

the Shareholders' register
(including where Shares are not
fully paid or where Share
Certificates are not issued upon
subscription or transfer of
Shares), the Company may issue
to any person who has subscribed
for. Shares, such interim
documentation relating to that
person's interest in any Share, as
the Board deems appropriate.

RECOGNITION OF TRUSTS

The Company shall not be bound by
or to recognize, any interest or right in
any Share except the absolute right of
the registered Shareholder to such
Share, but may recognise any such
interest or right at the discretion of the
General Assembly, in accordance
with these Articles.

REGISTER OF

P
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18.1,

18.2,

18.3.

SHAREHOLDERS

The Company shall keep a
Shareholders’ Register
("Shareholders Register”) in
which entries shall be made

showing the name, nationality and
place of residence of each
Shareholder, the number of
Shares he holds, his Share serial
numbers, the amount paid for
each Share and the date of
registration of such Shareholder
and the date of removal of any
Shareholder’'s name from the
register and the manner of such
removal.

The Shareholders' Register shall
show all the transactions in Shares
or temporary certtificates of
Shares.

Title in Shares shall be transferred
in accordance with Article 12, by
making an entry to that effect in
the Shareholders’ Register on
submission of a written statement
of transfer from the transferor, but
the Company may demand an
official authentication of the
instrument of assignment or
official evidence of the parties’
legal capacities.
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19,

‘meeting, or

18.4. At and after such time as Shares

of the Company are offered to
public subscribers  on a
recognized securities exchange, a
list of then current Shareholders
appearing on the Shareholders'
Register shall be filed with the
Ministry within two weeks of any

dividend payment made to
Shareholders.
CLOSURE OF SHARE
REGISTER

In order that the Company may
determine the Shareholders entitled to
notice or to vote at any meeting of
Shareholders or any adjournment
thereof, or to express consent to
corporate action in writing without a
entitled to receive
payment of any dividend or other
distribution or allotment of any rights,
or entitled to exercise any rights in
respect of any change, conversion or
exchange of stock or for the purpose
of any other lawful action, the Board
may fix a record date, which record
date shall not precede the date upon
which the resolution fixing the record
is adopted by the Board, and which
record date shall not be more than
sixty (60) nor less than ten (10) days
before the date of such meeting, nor
more than ten (10) days after the date
upon which the resolution fixing the
record date of action with a meeting is
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adopted by the Board, nor more than . LY : I 5 u
sixty (60) days prior to any other - Y ool S Al Py

action. If no record date is fixed;
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b)

preceding the day on which
the meeting is held.

The  record date  for
determining Shareholders
entitled to express consent to
corporate action in writing
without a meeting, when no
prior action by the Board is
necessary, shall be the first
date on which a signed written
consent is delivered to the
Company.

The record  date  for
determining Shareholders for
any other purpose shall be at
the close of business on the
day on which the Board
adopts the resolution relating
thereto. A determination of
Shareholders  of  record
entitled to notice of or to vote
at a meeting of Shareholders
shall apply to  any
adjournment of the meeting;
provided, however, that the
Board may fix a new record
date for the adjourned
meeting.
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20.

20.1.

RESTRICTIONS
SHAREHOLDING

ON

During such time as the Shareholders
Agreement is In place, no person,
whether natural or’ artificial shall
hold Shares except in accordance
with the terms of the Shareholders
Agreement and these Articles.

20.2. The Board shall have the right to

refuse registration or transfer of any
Shares if the Board determines that
such transaction has been carried out
in breach of this Article and the
Shareholders Agreement.

'CHAPTER THREE

MANAGEMENT OF THE COMPANY

21.

POWERS OF THE BOARD

Except for those matters required
by these Articles to be decided by
the Shareholders, the management
of the Company shall be given all
powers necessary to give full
effect to the objects of the
Company outlined in Article 5.
The Board may delegate any.such
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power to any one or more of the ¢y o U ladlall

Directors or committees of the

Board. b Aadagall AS,A GlaaY
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22, COMPOSITION OF THE 5 oS5 Y Y
BOARD d Y} Ol (26

22.1. In accordance with the terms of the | f aret . ey e
Sharcholders Agreement the Board Opatbaall dlEl 053 ik \/ vy

shall consist of eight (8) members. 5 . 7 4ayi e
DIAR shall have the right to appoint Lo e B Gl 065

four members of the Board and b Badl Jlwall () 6S) Lol (A
VCGP shall have the right to appoint o ( )

four members of the Board. Thereis _udaa 8 slaac! Ayl s
no requirement that the Directors of '

such Board be independent Directors (2 &> ¢~ —3 OsSyy Y
as defined below elected. In the | L.

event such Board is deadlocked on 4%2J' U= Gl — VCGP -
an item requiring its approval then . . :
the matter shall be resolved in Ay 3O e « elac]
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23, ‘ELIGIBILITY OF . ot 2] v
| DIRECTORS A 3

23.1. No person shall become a Director if ¥ SR E N, \/“.
he is either less than 21 years of age; & @ & OO G35

or if he has been convicted of a crime S 3“ 3l 1. .
in breach of honesty or trust, or any

crime referred to under Articles 324 i3 L’,lS |3j _,f AV O e :J;:,
and 325 of the Company Law,
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23.2. Unless otherwise approved by the .. e .. L OY/YT
Founders which approval shall not be O e Aulpdl 2ol /

unreasonably withl':eld, O PErSON o)y ¢ yuupall b e &l
shall become a Director if by so

doing he shall become a member of 3 ) 4ay 46 gl &l i aac
the Board of Directors of more than; |
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a) three companies undertaking . >- - . O Ul §

business activities similar to the Ly el IS (‘)
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For the purpose of this Article the 8 dalall 238 Ll 2V
term companies does not include

its parents, affiliates or dasi Y QS
subsidiaries. gyl S0, 2V LolS
Age il

24, TERM OF APPOINTMENT

lac| i ks § Cpaind dde Y
AND VACATION OF OFFICE ' © o 39 o e

OF DIRECTORS s N ulaa
24.1, Directors shall be appointed for . Cooel ciwn -
three (3) year renewable periods. s Y1 Gl ¢ b O \/ Y

alls (T) el IPSVRREE W'D VIR RV

s adaal

-

24.2. The office of a Director shall be

. ] AWAR
vacated by such Director: Ddae gae ais ey Y/

:i_)f_l.ﬁu o )iy}
24.2.1. if he resigns; ¢ guand) AN \/Y/Yﬁ

24.2.2. if he absents himself from -y 101 e e kil Y /Y /Yi
three consecutive or five non- ‘ o
consecutive Board meetings & leldal ued JI i\
(within a twelve month period) |
without an excuse being 3 oYl (ulase Slelaal e 405N

accepted by the Board; , S .. .
Osv (1oes Lde A 38 D)
QZJ‘JY‘ UMaa (pa Jdste )i

2423, if the Founding Shareholder el 43 oW 5 Y/Y/Y

appointing him revokes its e it eall o simnadl enll
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242.4 on death or mental or
physical disability
permanently preventing him
from carrying out his duties.

In the case of a vacancy relating to a
Director, if the Director was an
appointed member, the party with the
right to appoint such member shall
appoint someone to replace him. If the
Director was an elected one, the
replacement shall be elected by the
General Assembly, and take effect
when so notified to the Company by
the General Assembly and recognised
by the Board as being an appropniate
representative of the Shareholders.

ALTERNATE DIRECTORS

25.1. Each person entitled to appoint a

Director may appoint (or revoke such
appointment) in writing (effective on
written notice to the Company), an
alternate Director.
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26.

DIRECTORS’
OFFICERS’ INDEMNITY

AND

Each Director and other officer of
the Company shall be entitled to
be indemnified out of.the assets of
the Company against all losses and
liabilities which he may sustain or
incur in or about the execution of
the duties of his office or
otherwise in relation thereto, but in
the limits set forth in the
Shareholders Agreement and these
Articles, and no Director or other
officer of the Company shall be
liable for any loss, damage or
misfortune which may happen to
or be incurred by the Company in
the execution of the duties of his
office or in relation thereto save in
all cases for acts or omissions of
negligence or maifeasance on the
part of any such person as
aforesaid.
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27 BOARD DECISIONS Y Lalona ATy

27.1. During such time as the Shareholders R TR Yy
Agreement remains in effect, all ~ JE ‘;l“ 8 disk \/
decisions of the Board shall be made oy ¢ Jsmiadl 4l et Ll L)
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unanimously by all Directors at duly
constituted Board Meetings or

consented in writing in accordance
with Article 33.
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28. REGULAR BOARD MEETINGS dgdall 31yl Galae Cleldal YA

i peadl 3 HY daa —— \/Y/\

28.1. The Board shall meet for the dispatch
of Company business, and shall

adjourn and otherwise regulate its
meetings as it may decide. For the
first twelve months of the Company,
the Board shall meet at least once (1)
a month, a provisional date for the
next meeting to be agreed to at the
end of each regular meeting,
Thereafter, the Board shall meet
regularly at such intervals as
determined by the Board. Additional
meetings shall be convened at the
direction of the Chairman and
otherwise at the request of any
Director.
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28.2. All Board meetings shall be held in _ , .
Doha, Qatar unless all Directors (or e Dleldal Aden  Aa) Y/Y/\

their alternates) are present or have . L T .
) OS st (da 4all > oYl
otherwise agreed in writing to it eJ 2t Bl

being held elsewhere. J‘) syl Lalaa elacl VLN

A 8 (oDl Glaa aDla

28.3. A Director or his alternate Director . . .
may participate in a meeting of the S Y adaa guiaad ey Y/YA

Board or a Committee of the Board ] aal 6 o) ol of absd
through the medium of conference e LRl ¢ S O

telephone,  video teleconference, e 3 la¥! Ladaw (s _,1 3oy
radio or similar  form of

communication equipment if all (Al Uladl Ay (@b
persons participating in the meeting ) .o .
are able to hear and speak to each J ¢duadl Rl Al

other throughout the meeting. A ¢ , ,
person participating in this way is b el oo Jlea JSS G‘J‘ PRy

decrqed to be.prcscnt in person at the cleacl S S 1 ayLay!

meeting and is counted in a quorum ‘

and entitied to vote. Lo o EL“h\“ q'_s Sl
Jsb aeiy Lod Zdadlly plawy
S ply oM Lasldlly e laa¥l paa
ol ie) Gkl 03gs glaadl
A oGay WS olall 3 4l

gl
28.4 Within thirty (30) days from the : . .y . YA
Incorporation Date, a first Board S vl glaa¥l Sl o5 A

mcetm'g sh.all bc.held to address the ' &) C'f'a’-)t’ O Lays (‘- .) .
following issues: '
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Appointment  of the CQO;
recommendation of the appointment
of  Auditors; appointment  of
Company Secretary; validation of
incorporation ‘costs/expenses;

COO ~ oy blee yaa lasl

-

M e Ol o

ciSJ.ﬂ‘ J.ﬁ)S.u abbmd &s.:JL:LmaJl

validation of TSA (and other
contracts entered into on behalf of wllSi/iiy lae Ao Adliadll
the Company).
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29. NOTICE OF MEETINGS clelaayl, iyl Y4

29.1. All meetings of the Board (including

those for which a provisional date
may have been agreed) shall be
convened by a notice from the
Chairman or, in his absence, the Vice
Chairman, or any two Directors or
such other Director as is duly
authorised by the Chairman. The
Chairman shall further convene a
meeting by notice upon request by
any two or more Directors. Any
notice shall be given by fax, telex,
first class post to every Director at
his relevant address for service in the
Company records, not less than
seven (7) days prior to the proposed
date of such meeting, stating the
date, time and place of the meeting.
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29.2. The notice shall include: (i) a list of

the agenda items to be addressed at A0l (1) JUaayl dedy o) e Y/VA

the meeting; (ii) in respect of each - -J) PPRNY Jos  as
agenda item, an indication of o J S

whether a resolution is to be 4l (‘__,) E&L':“'?“w L?_s Ld 5l
proposed for adoption or other voting

action is to be taken; (iii) a summary Ols (Jlee¥! Jyaa e an JS
of each matter; and (iv) where .
practicable, any papers relevant to |8 C,‘_):‘Si Lylbae 13 Ll
articular matters to be considered at .
guch mecting shall be circulated prior BeXe (C) fy el J‘ o3lley

to the meeting, to the Directors. . » . _
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A meeting of the Board shall, . (N | sl
notwithstanding that it has been Y ‘ e

convened without notice or by less 2 Gope Lhall Gea NI
than seven (7)* days' notice, be ' ) ‘ .
deemed to have been convened if JH=3b ORal ey ealasdd

each Director who or who's , ] L
A8 1A AU (YY) A
alternate, shall have agreed in JS B b ( ) Axa 0o Jy

writing to the convening of such 3 J3¥} (s eliac! e pac
meeting without such notice or by , L \
such shorter notice. Nl (e Ghad @iy 88 b

S Jdeal s glaayl el

_).hﬂsi 33l _)U:::;‘La

31. QUORUM FOR BOARD 31 Celaee £ladal cibal ¥
MEETING *AY L

. #
.)- -

31.1. The quorum for meetings of the Clelinl wloas G 1/
Board shall be four (4) Directors: Drlae ™ e s Y/

at least two (2) from DIAR and clacl (5e (¢) 4= b ety
two (2) from VCGP. No business . )
shall be transacted at any Board ol g8y e Y Gl

meeting unless a quorum IS gy e G e (Y
present. - L:’U“()U J I U“()

o Leglaal gl 4 dlet Jyls
voleadll Sy

32 RESOLUTIONS IN WRITING Tkl LAY T Y

-

A resolution in writing executed bya . .o . e -
majority of Directors for the time ° Midl el S oS

being entitlfad to reccive'notice of .a Oaa 5tV e ol 1 'lni"l
Board meeting and not being less than

a quorum, is as valid and effective for &L‘:\?J oe J\asl I"J"“" ?‘*‘ L3
all purposes as a resolution passed at -

a meeting of the Board. The Ju Yy 4ia A 3 )Yl (udaa
resolution in writing may consist of
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33.

several documents in the same form,
each executed by one or more of the
Directors. The resclution in writing
need not be executed by an alternate
Director if it is executed by his
appointer and a resolution executed
by an alternate Director need not be
executed by his appointer.

BUSINESS NOT ON AGENDA

No resolution may be proposed to the
Board at a meeting unless the matter
ts on the agenda for that meeting or at
least two (2) appointed Directors (or
the alternate of such Directors)
including at least (1) Director
appointed by DIAR and one (1)
Director appointed by VCGP, agree
that the resolution may be proposed.
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POWERS OF COMMITTEES
AND SUB-COMMITTEES

34.1,. The Board may delegate any of its

powers, authorities and discretions
(with power to sub-delegate) to a
committee consisting of one or
more persons (whether a member or

members of the Board or not) as it
thinks fit.

34.2. A committee may exercise its

power to  sub-delegate by
sub-delegating to any person or
persons (whether or not a member
or members of the Board or of the
committee).

34.3. The Board may retain or exclude

its right to exercise the delegated

(u.u.u.‘dl sl s cliaeV
wdae gume SV o agd e
dB e Game (V) aaly 5l
daly 30 Galaa guae y il
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35.

powers, authorities or discretions
collaterally with the committee.
The Board may at any time revoke
the delegation or. alter any terms
and conditions or discharge the
committee in whole or in part.
Where a provision: of the Articles
refers to the exercise of a power,
authority or discretion by the Board
(including, without limitation, the
power to pay fees, remuneration,
additional remuneration, expenses
and pensions and other benefits)
and that power, authority or
discretion has been delegated by the
Board to a committee, the provision
shall be construed as permitting the
exercise of the power, authority or
discretion by the committee.

DIRECTORS DUTY
DISCLOSE INTERESTS

TO

o Uit
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PURBE) (S SRS PR N
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35.1. A Director who, to his knowledge,

is in any way (directly or indirectly)
interested in a contract,
arrangement, transaction or
proposal with the Company (or any
Affiliate of the Company),
(otherwise than by virtue of his
appointment as a director, his
employment or his interest in shares
or debentures warrants or other
securities of or otherwise in or
through the Company or any
Affiliate of the Company), shall
declare the nature of his interest at
the meeting of the Board at which
the question of entering into the
contract, arrangement, trarisaction
or proposal is first considered, if he
knows his interest then exists or, in
any other case, at the first meeting
of the Board after he knows that he
is or has become interested.
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33.2. A Director may not vote on or be

counted in the quorum in relation to a
resolution of the Board or of a
committee of the, Board concerning a
contract, arrangement, transaction or
proposal to which the Company (or
any Affiliate of the Company) is or is
to be a party and in which he has an
interest which is, to his knowledge, a
material interest (otherwise than by
virtue of his appointment as a director,
his employment or his interest in
shares or debentures warrants or other
securities of or otherwise in or through
the Company or any Affiliate of the
Company), - but this prohibition does
not apply to a resolution concerning
the TSA and any of the following
matters:

35.2.1. the giving of a guarantee,
security or indemnity in
respect of money lent or
obligations incurred by him or

O 81V} alaa pd Gy ¥ Y/T0
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35.2.2.

any other person at the request
of or for the benefit of the
Company or any of its
Affiliates;

the giving of a guarantee,
security or indemnity in

" respect of a debt or obligation

35.2.3.

of the Company or any of its
Affiliates for which he himself
has assumed responsibility in
whole or in part, either alone
or jointly with others, under a
guarantee or indemnity or by
the giving of security;

a  contract, arrangement,
transaction or proposal
concerning an offer of shares,
debentures or other securities
of the Company or any of its
Affiliates for subscription or
purchase, in which offer he is

or may be entitled to
participate as a holder of
securities or in the
underwriting or

sub-underwriting of which he
is to participate;
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35.2.4.

35.2.5.

a  contract,  arrangement,
transaction or proposal to
which the Company is or is to
be a party concerning another
company  (including  an
Affiliate of the Company) in
which he is interested (directly
or indirectly) whether as an

officer, shareholder, creditor or

otherwise, if he does not to his
knowledge hold an interest in
shares representing one percent
(1%) or more of either any
class of the equity share capital
of or the voting rights in the
relevant company;

a  contract, arrangement,
transaction or proposal for the
benefit of the employees of the
Company or any of its
Affiliates  (including any
pension fund or retirement,
death or disability scheme)
which does not award him a
privilege or benefit not
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generally awarded 1o the

employees to whom it relates;
and

35.3. A Director may not vote on or be

35.4.

counted in the quorum in relation
to a resolution of the Board or
committee  of the  Board
concerning his own appointment
(including, without limitation,
fixing or varying the terms of his
appointment or its termination) as
the holder of an office or place of
profit with the Company or any
company in which the Company
is interested.

If a question arises at a meeting as
to the materiality of a Director's
interest (other than the interest of
the Chairman) or as to the
entitlement of a Director (other
than the Chairman) to vote or be
counted in a quorum and the
question is not resolved by his
voluntarily agreeing to abstain
from voting or being counted in
the quorum, the question shall be

- referred to the Chairman and his

ruling in relation to the Director
concemed is conclusive and
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35.5.

35.6.

binding on all concerned.

If a question arises at a meeting as
to the materiality of the interest of
the Chairman or as to the
entitlement of the Chairman to
vote or be counted in a quorum
and the question is not resolved
by his voluntarily agreeing to
abstain from voting or being
counted in the quorum, the
question shall be decided by

resolution of Board or committee

members present at the meeting
(excluding the Chairman) whose
majority vote is conclusive and
binding on all concerned.

The General Assémbly may by

ordinary resolution suspend or

relax the provisions of this Article
to any extent or ratify any
contract, arrangement, transaction
or proposal not  properly
authorised by reason of a
contravention of this article.
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36.

36.1. The Board shall cause accurate L

36.2.

36.3,

37.

BOARD MINUTES

and complete minutes of all
resolutions and proceedings of
Board meetings and those
attending such meetings to be
kept in a special register by the
Company  Secretary. Such
register shall be reviewed for
accuracy and completeness by the
relevant department (as evidenced
by the signature of the Company
Secretary).

Directors dissenting from
resolutions decided by the Board
shall, upon their written request,
have their disagreements recorded
in the minutes of the relevant
meeting.

Board Minutes shall be signed by
the members of the Board present
at the meeting and the Chairman,
the Chief Operating Officer (if
any) and the Company Secretary.

APPOINTMENT
CHAIRMAN  AND

OF
VICE
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CHAIRMAN

37.1. During such time as the Founders , ; 1. A e \
remain the sole Shareholders of Sy @l il Jisk ‘/ Ty

the Company, DIAR shall appoint ) saalicall b C)_gannd pall
a Chairman of the Board o '

("Chairman”) and’ VCGP shall a0 psii «AS,80 5yl
appoint a Vice Chairman of the . TR . .
Board ("Vice Chairman") from S ‘ U OR

among the Directors, & e o b oy (Tom M)
oy b iy — VCGP =

0o (ol Qi) By Gudae

Y Gl ol

37.2. The Chairman and the Vice .. . : -
Chairman (if any) shall remain in <y sl o JS dR Y/TY
office for a renewable period of two  3ad) duaia (4 (32 o) il
(2) years (and any Director o
appointed to fill a vacancy on the c,S‘J) waaall 4L (Y) Ot

Board created by the death . . e e
: : : S S IR T 3 ylal '
resignation or removal of a Director 20 i 3] daa g

who was the Chairman or Vice i af ¥l il 4 Gui¥ olsa
Chairman shall also serve in that -
capacity for the balance of that Sty s daa
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37.3. Unless otherwise approved by the . .. <= s
Founders, no persen may become a n 4D e Al 5ol & & b \”/ Ty
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Company if by doing so he shall . . .
become a Chairman or Vice % 0% b J‘ bad) be add

Chairman in more than three y Y olly S 1Y A€ LAl
companies (excluding Affiliates) “ b o el oS 1Y a8,
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38.

having principal places of business
in the State of Qatar.

ROLE OF CHAIRMAN AND
VICE CHAIRMAN

The Chairman shall represent the
Company toward Third Parties, and his
signature shall be regarded by Third
Parties as indicating approval by the
Board of any transaction to which it
relates. The Vice Chairman (if any)
shall substitute for the Chairman in his
absence. The Chairman, or in his
absence the Vice Chairman (if any), or
in the absence of both of them any
other Director appointed by the
Directors to serve as Chairman, shall
act as the Chairman of meetings of the

Board and of the General Assembly

(unless another Chairman of General
Assembly meetings is so elected by the
General Assembly). The Chairman,
Vice Chairman (if any) and each such
Director shall be bound to and shall act
in accordance with the relevant
provisions of the Shareholders
Agreement, these Articles and with all
resolutions of the Board.
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39,

10.

OFFICERS

The Company shall have a chief
operating officer (“*COO"), During
such time as the Shareholders
Agreement remains in effect, the
powers and duties of the COO and
the terms for his or her selection,
removal and replacement shall be
set forth in the Shareholders
Agreement. Also, during such
time period, the appointment of
other officers or managers and their
powers and duties and the terms for
their selection, removal and
replacement will be in accordance
with the terms of the Shareholders
Agreement.

REMUNERATION
DIRECTORS

OF

40.1. The remuneration of Directors

(and their alternates or proxies, as

ik
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40.2.

41.

applicable) shall be at the
discretion of the Chairman of
DIAR. Any remuneration so
authorized shall be provided by
the Company equally to each of
the Parties for distribution at their
discretion to the Directors that
they have respectively appointed.
The Directors shall be reimbursed
for any travel and accommodation
costs reasonably incurred in
attending Board (or other)
meetings.

The Company shall not grant any
loan or security to Directors or
any person (other than the
Company or any Affiliate of the
Company) connected with such
Director, unless first approved by
the Generai Assembly

DIRECTOR FILING

REQUIREMENT

The Board shall approve and file
with the Ministry a yearly list of
Directors and Chairman including
names and nationalities of such
Directors.
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42,

43,

ANNUAL REPORT

The Board shall prepare the
Company's annual report and
provide a copy of such annual
report to Shareholders within three
(3) months of the ‘end of each
Financial Year. A copy of such
annual report shall be included
with the notice of Annual General
Assembly sent to Shareholders
under Article 47,

CHAPTER FOUR

THE GENERAL ASSEMBLY

ANNUAL GENERAL
ASSEMBLY

43.1. A General Assembly shall be

convened by the Board and held
at least once every year (at a date
and venue determined by the
Board and approved by the
Ministry), within four months of
the end of the Financial Year
("Annual General Assembly").
The procedures to be followed for
convening and conducting each
Annual General Assembly shall
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be those forth in these

Articles.

set

43.2. The Annual General Assembly

shall consider the Directors' and
auditors’' reports and the balance
sheet and profit and loss account
for the preceding year, determine
the amount of dividends to be
distributed to  Shareholders,
determine the remuneration (if
any) of the Directors and appoint
the auditors for the period up to
the end of the next Financial Year
and determine their remuneration.
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EXTRAORDINARY GENERAL
ASSEMBLY

44. Lalall e Aaladl dmandl ¢ €

All matters to be referred to the
Shareholders for their approval other
than those considered at the Annual
General Assembly shall be referred to
an Extraordinary General Assembly.
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45. PLACE ~ OF ' GENERAL 3 ) Laeadl clelaial olsa t0
ASSEMBLY MEETINGS a2 -

All meetings of the Géneral Assembly - . et % T
shall be held in Doha, Qatar unless all Lpaall Cleldal 4GS oGl o

Shareholders are present or have . » § el oasldl
otherwise agreed it in writing to be O F“ ki I

held elsewhere. 3 usrals pealudl e
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4. NOTICE - OF  GENERAL ) el ) £
ASSEMBLY - '
46.1. ASSCmbly b}’ Board BJ‘JY\ l. d{é O SJSJJ\ \/i .

An Annual General Assembly .,y I |zl
shall be convened by a notice from - - “‘J | * -
_(and. :Shan be chaired by) the wugy) e JUad) e pliy 4 nlll
Chairman or, in his absence, the ) L -
Vice Chairman (if any) or such sl il _.31 ¢t (‘-H‘.)ﬁ ol
other Director as may have been | , ole ,
‘authorised to do so by the < La e | iy (325 )
Chairman. Such notice shall be .3 luws 318y Gdae olac
distributed (by normal post) to . o ‘
Shareholders and the Assembly et Jib Gl aldl) gy 40
shall be held not less than twenty . , Y e .
(20) days (excluding the date of Giok Uc') syl lis &> o=
posting) after posting. The Board ), cpaaluddl 3 (golad) 3
may call an Extraordinary General o )
Assembly whenever it thinks fit ¥ 3¢ e (3 Aalall damaall Sl
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General Assembly shall be held
not less than seven (7) days after
the notice is served (or such
shorter period as the Shareholders
may unanimously consent to in
writing).

46.2. Notice Contents

The notice shall contain: (i) the

time, date and place of the
meeting; (if) a notice to
Shareholders that they may

appoint a proxy (who is a
Shareholder and not a Director) to
attend on their behalf; (iii) a list of
the agenda items to be addressed at
the meeting and,  where
appropriate, a reasonable
explanation of such items; (iv) in
respect of each agenda item, an
indication of whether a resolution
is to be proposed for adoption or
other voting action is to be taken;

and (v) notification of the record.
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date of shares for voting. 5‘ e s C;)ﬁ RIS
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47. REQUISITION OF GENERAL Faladl Agrand) liadt Gull €V

ASSEMBLY

47.1, Assembly by Shareholders Crrabbsal) Jd G sliady) A /4Y

A  Shareholder or Shareholders
together holding ten percent (10%) or
more of the Shares may from time to
time require by notice in writing to
the Company and each other
Shareholder, that an Extraordinary
General Assembly be convened by
the Board in accordance with the
provisions of these Articles Such
notice shall include the notice
contents [aid out in Article 46.2. Such
meeting shall be convened for a date
not less than twenty-eight (28) days
prior to, nor more than sixty (60) days
afier, the date on which such notice is
given or such shorter period as may
be approved by the unanimous
consent of the Shareholders
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47.2. ASSEMBLY BY AUDITORS

The Company shall

convene an

Extraordinary General Assembly in

accordance with the provisions of

Article 46 if so requested by the

Auditors.

47.3. ASSEMBLY BY MINISTRY

OF

ECONOMY AND

COMMERCE

47.3.1.

47.3.2,

At and after such time as
Shares of the Company
are offered to public
subscribers on a
recognized securities
exchange, the Ministry
may call for a
Extraordinary  General

Assembly meeting if any
‘breach of these Articles

justifies calling such
meeting in its opinion.

If the Company fails to
call for an Extraordinary
General Assembly

within fifteen (15) days

of being so requested by

the Shareholders (under

Article 47.1, then such
Shareholders or the
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48,

49.

Auditors (under Article
47.2 ) may require the
Ministry to convene a
General Assembly,

QUORUM FOR GENERAL
ASSEMBLY OR
EXTRAORDINARY
GENERAL ASSEMBLY

The quorum for a General Assembly
or Extraordinary General Assembly
shall be two Shareholders (one
representative from each of the
Founders) present in person or duly
represented by proxies or
representatives.

RIGHT TO ATTEND AND
VOTE

Except as otherwise provided in these
Articles each Shareholder present in
person or duly represented by proxy,
shall, unless otherwise provided in the
Shareholders Agreement or any of
them, be entitled to attend the General
Assembly or Extraordinary General
Assembly and shall have one vote for
each Share held by such Shareholder.
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S0.

31.

'RESOLUTIONS

Ordinary resolutions at a general
assembly or extraordinary general
assembly shall be passed by a
simple majority of the votes of the
shareholders present or duly
represented and entitled to vote at
the meeting and in respect of the
matter to be voted on. Special
resolutions as defined in the
shareholders agreement must be
approved by the unanimous
consent of all the shareholders.

EXCLUSION OF MATTERS
NOT ON AGENDA

A General Assembly or Extraordinary
General Assembly shall not consider
matters other than those on the agenda
for the meeting unless all the
Shareholders agree to consideration of
such matters,
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52. PROXY OF CORPORATE

-u - ‘ - 0 Y
SHAREHOLDER ——

33.

Any Shareholder that is a company
may authorize any one person to act
as its representative at any General
Assembly or Extraordinary General
Assembly, and the person so
authorized shall be entitled to exercise
the same power on behalf of the
Shareholder he represents, as that
Shareholder could itself exercise,

RESOLUTIONS BINDING

The Board shall cause minutes to be
kept of all resolutions and
proceedings of the General Assembly
and the Extraordinary General
Assembly Such minutes, insofar as
they relate to any matter in respect of
which a Shareholder is entitled to
participate and vote, shall be made
available to each Sharcholder. A
resolution of a General Assembly or
Extraordinary General Assembly
passed in accordance with the terms
of the Shareholders Agreement and
these Articles and recorded in such
minutes shall be binding on all
Shareholders, including those who did
not vote in favour of such resolution.
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54.

CHAPTER FIVE

AUDITING

AUDITORS

The auditors of the. Company, who
shall be a reputable internationally
recognized firm of independent
accountants registored to do businosa
in the state of Qatar, shall be
recommended by the Board and
appointed annually for a term of one
(1) year by the General Assembly.
The auditors shall have full access to
the Company's books and records.
The auditors shall provide the
Company and the Shareholders with a
report on the Company's accounts
within three (3) months after the end
of cach Year. The auditors shall
attend the Annual General Assembly
and give their report in relation to the
accounts of the Company laid before
such Annual General Assembly.
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55,

56.

57.

FINANCIAL YEAR

The Company's first financial year
shall commence on the date of its
establishment and shall eand on
December 31 of the same year
Thereafter, the financial year shall
commence on January ! and end on
December 31 of each vyear
("Financial Year").

CHAPTER SIX
FINANCE OF THE COMPANY

BOOKS OF ACCOUNT

The Board shall cause to be kept and
maintained proper books of account
and records which shall be prepared
in Qatari Riyals and shall give a true
and fair view of the Company's affairs
and transactions.

ACCESS TO BOOKS OF
ACCOUNT

The books of account of the Company
shall be kept at its head office.
Subject to the approval of the Board
and any such confidentiality and other
restrictions the Shareholders and their
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58.

respective auditors and the Directors
shall request full access to such books
of account and to all records of the
Company at al] reasonable times;
provided, however, that prior to
undertaking any review of the
Company's books or records the
Shareholders shall first use their best
efforts to obtain the information
sought to be obtained from such
review by making -inquiry of the
auditors referred to in Article 54.

PRESENTATION OF
ACCOUNTS TO
SHAREHOLDERS

Presentation of accounts to
Shareholders shall be made in
accordance with the provisions of the
Shareholders Agreement. At and after
such time as Shares of the Company
are offered to public subscribers on a
recognized securities exchange, a
copy of all such documents shall be
submitted to the Ministry. Subject to
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59.

60.

61.

any confidentiality restrictions
imposed by the Board, such profit and
loss accounts, balance sheets,
accounts and reports shall be
circulated to the Shareholders with
the notice convening the Annual
General Assembly.

COMPULSORY AND
DISCRETIONARY RESERVES

Deductions for depreciation and
allocation for reserves shall be
determined in accordance with the
terms of the Shareholders Agreement.

DISTRIBUTION OF PROFITS
AND ALLOCATION OF
LOSSES

The distribution and allocation of
the Company’s profits and losses
shall be determined in accordance
with the terms of the Shareholders
Agreement.

OTHER
MATTERS

ACCOUNTING
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61.1. Accounting Principles Lsdaall 1g 3Ll Y /1

The accounting principles to be « | resddl ol -
adopted by the Company shall be Gpaladll ggabadl ol wdl G5
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WINDING UP, LIQUIDATION AND Leda g Lgiuduad ¢ AS A ¢ lg)
DISSOLUTION OF THE COMPANY

If the Company loses half of its issued L L e M . .
share capital, the Board shall convene ML‘”‘J Cleal A8l D s )
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an Extraordinary General Assembly
to decide whether to wind up the
Company, to reduce its share capital
or to take any other appropriate
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63.  WINDING UP

A3l da 1Y
63.1. The Company shall be wound up

upon the occurrence of any of the
following events:

63.1.1. the expiry of the period
fixed for the duration of
the Company, including
any extension approved
pursuant to the Law;

63.1.2. the passing by the Board of
a resolution recommending
the winding up of the
Company and the adoption
of such resolution by a
Special Resolution of an
Extraordinary General
Assembly;

63.1.3. the issue of a court order
dissolving the Company;
or

63.1.4, during such time as the
Shareholders Agreement

remains in effect, In

accordance with the
terms of the
Shareholders
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64.

65,

Agreement.

Any Special Resolution of an
Extraordinary General
Assembly to wind up the
Company shall appoint and
define the powers of the
liquidator and specify the
manner of liquidation.

AUTHORITY OF GENERAL
ASSEMBLY TO CONTINUE

The authority of the General
Assembly shall remain until the
Company is dissolved.

CHAPTER EIGHT

MISCELLANEOUS PROVISIONS

AMENDMENT OF ARTICLES

During such time as the
Shareholders. Agreement is in
effect, these Articles may only be
amended from time to time in
accordance with the Shareholders
Agreement. At such other times,
these Articles may be amended
from time to time upon approval by
the General Assembly and may also
be amended from time to time upon
recommendation by the Board and
approval of the General Assembly.
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66.

NOTICES

66.1. Form

All notices and other communications
given or made under these Articles
shall be in writing in the [English and
Arabic] languages and shall be
determined to have been properly
given or made if (a) persondlly
handed to an authorized
representative of the person to whom
given, (b) sent by postage prepaid,
registered (return receipt requested)
mail (airmail if international), or (c¢)
transmitted by  facsimile  with
confirmation of receipt, in each case
to a person at its address for service as
it may have notified to the Company,
such addresses in the case of DIAR
and VCGP being as follows:
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Assembly) with
following issues:

regard to the

a) Any amendment, addition, or
" deletion made to the Articles
of Association or to replacing
this Articles of Association
by another Articles of
Association considered by the
holder of the DIAR
Preference Shares to be
detrimental or prejudicial to
the rights granted to it as the
holder of such shares

b) Any decrease or dilution in
the value of the capital of the

Company.
c) The dissolution of the
Company, its liquidation,

sale or merger with another
company or its restructuring.
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No decision shall be made or passed
with regard to the above-mentioned
issues without a prior written approval
of the holder of the DIAR Preference
Shares.

The holder of the DIAR Preference
Shares may request from the
Company in writing, to transfer the
DIAR Preference Shares into ordinary
shares with the same nominal value as
an ordinary share paid in full. With
this request, the DIAR Preference
Shares lose - all preferential rights
related  to it and become ordinary
shares,

Eng. Nasser Al Ansani
Signed for and on behalf of:

Diar Rea!l Estate Investment Company
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