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This Memorandum of Association of
Qatar Dredging Company QSC is made

BETWEEN

1. THE GOVERNMENT OF THE STATE
OF QATAR represented by the
Supreme Council for Economic Affairs

and Investment of P.O. Box23224,
Doha Qatar:;

2.UNITED DEVELOPMENT COMPANY
QSC, a joint stock company
incorporated under the laws of the State
of Qatar, registered in the Commercial
Register under number 22980 and
having the postal address of its principal
office at P.O. Box 7256, Doha, Qatar
(referred to herein as “UDC"); and

3.DREDGING ENVIRONMENTAL AND
MARINE ENGINEERING N.V., a
company incorporated with limited
liability under the laws of Belgium
having the address of its principal office
at Haven 1025, Scheldedijk 30, B-2070
Zwijndrecht, Belgium (referred to herein
as "DEME™);
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together referred to herein as the
Subscribers”.

It is hereby agreed as follows

Article 1

The Subscribers hereto will incorporate
a Qatari Joint Stock Company (the
“Company”) in accordance with Law No.
5 of 2002 and, in particular, Article 68
thereof. The Articles of Association
attached to this Memorandum are
deemed to be incorporated into and
form a part of this Memorandum.

Article 2

The name of the Company shall be
"Qatar Dredging Company” QSC.

Article 3

The objectives of the Company are: -

(a)to execute contracts for
coistruction such as:-
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(1)Dredging and clearing sea beds, river
beds, waterways, harbours, etc;

(li)Reclamations and backfilling;

(n)Marine drilling from jack-ups;

(iv)Soil  treatment techniques and
application of cleaning techniques on
soils:

(v)Silt, mud and sludge
techniques;

treatment

(vi)Protection of submerged pipelines :

erosion
harbour

(vi)lUnderwater
techniques and
protection; and

protection
bottom

(viii) Salvage and wreck removal

together referred to as the “Services”,
and
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(b)to own and deal with movable and

immovable property and leasehold
interests in movable or immovable
property;

(c)to borrow money and enter into
financial transactions of any kind and to
give security for its obligations;

(d)to indemnify any persons giving
guarantees for the benefit of the
Company;

(e)to act as a holding company; and/or

(fito perform any other acts that are
necessary for the implementation of the
Services and that are not contrary tc
this Memorandum and Articles of
Association or the laws of the State of
Qatar.

Article 4

The principal office of the Company
shall be located in Doha, State of Qatar.
The Company may establish branches,
offices, agencies or other
representations inside and outside the
State of Qatar.
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Article §

The term of the Company shall
commence on the date on which it is
incorporated and end on the twenty fifth
(25™) anniversary of the date of its
incorporation or such other date as shall
be approved by a resolution passed at
an Extraordinary General Assembly of
the Company in accordance with the
Articles of Association.

Article 6

6.1The authorised share capital of the
Company is three hundred and . sixty
million Qatari Riyals (Qr 360, 000,000)
consisting of thirty six million
(36,000,000) shares with a nominal
value of ten Qatari Riyals (Qr 10) each.

6.2The share capital may be increased,
reduced or modified by a resolution
passed at an Extraordinary General
Assembly of shareholders of the
Company in accordance with the
Articles of Association.
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Article 7

7.1The Shares will be distributed as

follows:

Shareholder | %Share| No.of Nominal
Holding| Shares Value (QR)

Government | 10% 3,600,000 (36,000,000

of the Stat

of Qatar

uDC 459% |16.524.000 | 165.240.000

DEME 44 1% | 15.,876.000 | 158,760,000

Total 100% | 36.000.000 j360.000.000
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7.2The Shareholdets have agreed to
pay 25% of the nominal value of shares
subscribed for representing the sum of
QR 90,000,000. This will be paid up in
cash as follows:
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Sharehol | Shares Initial25%
ding (QR)

Govermnment of | 10% 3,600.000 9.000,000

the State of

Qatar

UDC 45.9% 16.524 000 | 41.310.000

DEME 44 1% 15.876.000 | 39.690.000

Total 100% 36.000.000 | 90.000.000
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7.3The balance of the authorised share
capital will be paid up in cash by the
Shareholders thereafter in  such
instaliments and at such times as the
Board shall resolve.

Article 8

This Memorandum of Association is
written in Arabic and in English in six (6)
originals. Each of the Subscribers shall
have one (1) original, one (1) original
will be deposited with the Ministry of
Economy and Commerce to apply for
the requisite permission, one (1) original
will be deposited with the Ministry of
Justice and one (1) original shall be
retained at the principal office of the
Company.
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Signed for and on behalf of

THE GOVERNMENT OF THE STATE OF
QATAR

Represented by

The Supreme Council for Economic Affairs
and Investment

By:

Name:

Title:

Signed for and on behalf of
UNITED DEVELORMENT COMPANY QSC

By

Name:

Title.

Signed for and on behalf of
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Articles of Association

1. Interpretation

in these Articles, unless the context
otherwise requires, each of the
expressions that is listed below shall
have the meaning set out opposite it:

“Articles” These Articles of Association
as they may be altered from time to
time in accordance with their terms.

“Board” The Board of Directors for the
time being of the Company.

“Business Day” Any day that is not a
Friday or a Saturday on which banks
are generally open for business in the
State of Qatar.

“Company” Qatar Dredging Company
QSC.

“Director” Any person for the time
being appointed as a member of the

Board pursuant to Article 18 of these
Articles.
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“Department” The Commercial Affairs
Department of the Ministry of
Economy and Commerce.

“Fair Price” The value of the relevant
shares fixed in accordance with the
provisions of Article 15.4.5.

“Government” The Government of the
State of Qatar.

“Group” The Company and the Group
Subsidiaries.

“Group  Subsidiary” or  “Group
Subsidiaries” Those corporations
which from time to time during the
term of this Agreement are
subsidiaries of the Company within
the meaning ascribed thereto in the
Companies Ordinance.

“Person” Any person, whether natural
or juristic, and any partnership,
unincorporated  association,  joint
venture, official body or any other
entity.

“Register” The register of
Shareholders that the Company is
obliged to maintain pursuant to Articie
13 of these Articles.
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“Shareholder” Any Person for the time
being listed as a shareholder of the
Company in the Register.

“Subscribers” Together, the original
signatories to these Articles and each
one of them a “Subscriber”.

2. Incorporation

The Company has been estabiished as a
Qatari joint stock company by the Subscribers
pursuant to the provisions of Law No. 5 of
2002 and, in particular, Article 68 theredf and
the terms of these Articles.

3. Name

The name of the Company shall be “Qatar
Dredging Company”™ QSC.

4. Objectives of the Company

(a)to execute contracts for marine
construction such as:-
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(i}Dredging and clearing sea beds, river beds, _ : S T
waterways, harbours, etc; ""‘J“MJ Jus“) S el y Cadas 3o g =)
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(i)Marine drilling from jack-ups; NEJC PRI

(iv)Soil treatment techniques and application g Bl OLE ks, 4 A Bl ol -t
of cleaning techniques on soils:
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(b)to own and deal with movable and
immovable property and leasehold interests in
movable or immovable property:

(cito borrow money and enter into financial
transactions of any kind and to give security
for its obligations;

(d)to indemnify any persons giving guarantees
for the benefit of the Company;

(e)to act as a holding company; and/or

(fitoc perform any other acts that are
necessary for the implementation of the
Services and that are not contrary to this
Memorandum and Articles of Association or
the laws of the State of Qatar.

5.Principal Office

The principal office of the Company shall be
located in Doha, State of Qatar. The
Company may establish branches, agencies
or offices of the Company in Qatar or abroad.
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6.Duration of the Company

The term of the Company shall commence on
the date on which it is incorporated and end
on the twenty fith 25" anniversary of the date
of incorporation or such other date as shall be
approved by a resolution passed at an
Extraordinary General Assembly of the
Company in accordance with these Articles.

7.Share Capital

7.1The authorised share capital of the
Company is three hundred and sixty million
(360, 000,000) Qatan Riyais and shall consist
of thirty six million (36,000,000) shares with a
nominal value of ten Qatan Riyals (Qr 10)
each.

7.2The authornised share capital may be
increased, reduced or modified by a resolution
passed at an Extraordinary General Assembly
of the Shareholders in accordance with these
Articles.
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8.lssuance of Shares

8.1The Shares will be distributed as follows:
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Shareholder | %Share] No.of Nominal LY L ) (ESVIS I WG 0 =S
Holding| Shares Value (QR) . .. \
Government | 10% | 3.600.000 | 36.000.000 (-) v
of the Stat u‘.a\__h

of Qatar -

uDC 459% |16.524.000 |165.240.0001} TV.: -, -~ L SR or. Uy v, S

OEME 44 1% 1 15.876.000 | 158.760.000 -

Total 100% | 36.000.000 |360.000.000 i
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8.2The Shareholders have agreed to pay 25%
of the nominal value of shares subscribed for,
representing the sum of QR 90,000,000. This
will be paid up in cash as follows:
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of the State of
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8.3The balance of the authorized share
capital will be paid up in cash by the
Shareholders thereafter in such instaliments
and at such times as the Board shall resolve.

9.Rights Attaching to Shares

8.1Each share shall be indivisible and shall
confer upon the holder the nght to attend and
vote at any General Assembly of the
Shareholders in accordance with the terms of
these Articles, to receive dividends and to

share in the assets of the Company on any
liquidation of it.

92The Company, may, by Ordinary
Resolution of the General Assembly declare
dividends, whether intenm or final, in
accordance with the recommendation of the
Board and such dividends, if any, shall be
distributed pro rata to the ownership of the
relevant shares in the Company as shown in
the Register on the date upon which the
dividend is declared.
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10.Liability for Debts

0 pddl e gt —(y
Each Sharehoider shail only be liable for the oo e |
value of the shares it holds and its liabilty (&' =Y 3ad o8 bid V3 galon IS 0,5,

shall not be increased. . .
W s 5 OV e Y S

11.Shares Nominal

i Y L =)

The shares shall be nominal. 2 Y o s
W~y r.g-u\J J

12.Binding Nature

e S Lo L AV ol Y -y Y

Each Shareholder, by its ownership of any of &, = & .. . ,
the shares, shall be bound by these Articles (~ R e S 5 0,5
and the duly adopted resolutions of the . A : TR
General Assembly. The Shareholders are also Ll Ll A u}"‘"“\j‘ ?u‘-h T

bound by a shareholders' agreement. . . ,
’ ] Ol 0K WS J oV o s

Ll O Ll 0w

13.Reqister of Shareholders ol o =(V Y

The Board shall cause to be kept at the g,r-':“ ;5)':'“ )5/‘ 3 bizs Of U'—u-‘ gL—‘
Company's head office a register of . ) o

shareholders in which entry shall be made JS OlsFy iy ool 3 L3y (0 Lall o
showing the name, nationality and address of , ’
each Shareholder, the number and class of Ll iy LSt Gl s W 5 50 o) pa s
shares it holds, their serial numbers, the

amount paid up in respect of each share, the 5, ,U, s - e Al ALbly al 4
date of registration of such Shareholder and - = s e Cu

the date upon which any such shares were i S 0 £ ccddl su LN Ll ols Lo s
transferred. The Register shall be open for S s @ f gm0 Jon

inspection by Shareholders during normal l"- Jt u;L‘ t)u,\j\ - P..at.....‘;U J )ia 3 .ﬁ.—i

working hours. The Board may, but shall not
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be obliged, to file copies of the Register, or to
give notice of any change in the Register, to
the Department.

14.Share Certificates

Every Person whose name is entered as a
Shareholder shall be entitled, without
payment, to receive certificates for its shares.
Each certificate shall be signed by two
Directors and shall specify the class of share,
the senes and number of shares to which it
relates together with the authonsed share
capital of the Company for the time being.

15.Method of Transfer of Shares

15.1Restrictions on Transfer. Except as
expressly permitted in this Article 15, none of
the Subscribers shall sell, transfer, assign,
pledge or hypothecate any of its shares, or
permit such shares to become subject to any
lien without the consent of the other
Subscribers. Any attempted sale, transfer,
assignment, pledge or hypothecation by any
of the Subscribers of any or all of its shares
that contravenes this Article 15.1 or any other
provision of these Articles will be void and of
no force or effect.
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15.2Subscribers’ Rights of First Refusal.

15.2.1 Pror to any Subscnber (the "Seller")
making any transfer of shares (the “Offered
Shares’) to any Person the Seller shall first
give to the other Subscribers (the "Offerees™)
a notice in wnting (a “Transfer Notice™) of the
proposed transfer together with details of the
proposed transferee the pnce per share and
the terms of such transfer. A Transfer Notice
shall, except as hereinafter provided, be
irrevocable.

15.2.2 On receipt of the Transfer Notice, the
Offerees shall have the right to purchase all or
part of the Offered Shares at the Fair Price.
The Offerees shall exercise such right by
giving written notice (an “Acceptance Notice")
to the Seller within twenty one (21) days of
receipt of the Transfer Notice.
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15.2.3 The Offerees shall, upon giving an
Acceptance Notice, become bound to
purchase at the Fair Price those of the
Offered Shares that each of them has
indicated that it intends to purchase in the
Acceptance Notice. In the event that the
aggregate of the Acceptance Notices received
from the Offerees exceeds the number of the
Offered Shares then each Acceptance Notice
shall be deemed to be for that proportion of
the Offered Shares that the relative Offeree’s
shareholding bears to the capital for the time
being of the Company. Completion of the
sale and purchase shall take place within
fourteen (14) days of receipt of the
Acceptance Notice.

15.2.4 If the Offerees do not exercise their
rights to purchase all of the Offered Shares
under this Article 15.2, the Seller shall be
entitted to transfer the remaining Offered
Shares to. the_ transferee specified in the
Transfer Notice upon terms no more
favourable than those offered to the Offerees;
provided that such transfer shall be approved
by a resolution of the General Assembly

(YV) Oy ey Sty I U " oyl by
S s et L,

st JL b e p-G-:L‘ LA el iT-T-0
oA s ol ity 2 s, of (e a
Gty i JS sl oy all og Y
e Jla) 5o 6 gl jbs) g,
LA el J el Ottt 3
U e aaad Loy all gt sis s ga Lo
oy bl o) o o8 Blae s B s
SRICTR UL RSP IER VI KE 0 S
ilee JUST oty oo ol 9 38 20
F0G Lﬁ (VE) e am )l P ol 2y

g A S N RE A AL
) aollt ada > ok, a—'ﬂ);ﬂl\ ﬁay\ @3* ¢} __:
o JJL:.!\ 3 S+ c?L-U C)Jg-_- Lsa a0 ((Y-Vo

AR FITRTAURNENIF SPprilpwn [y

-~ \VA+ -



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

passed in accordance with Article 41.2(1) and
completed within fourteen (14) days of the
date of such resolution.

15.3Approvals; Statutory Rights etc.

The Subscribers shall take, or shail cause to
be taken, all action whatsoever that may be
required to effect any transfer permitted by
this Article 15 including, without limitation, the
execution, attestation and registration in
accordance with these Articles and applicable
laws of Qatar of the requisite amendment to
the Memorandum and Articles of Association
evidencing such transfer, and a Subscriber
ceasing to own shares shall deliver to the
other Subscribers written resignations signed
by each Director who was appointed to such
office by such Subscriber.
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15.4 Conditions
Transferees.

Applicable to

Completion of any permitted transfer of
shares shall be subject to conditions that:

15.4.1 the transferee shall have first entered
into an agreement with the continuing
Subscribers whereby it agrees to be bound (in
terms  reasonably satisfactory to the
continuing  Subscribers) by  provisions
corresponding to those provisions of these
Articles and the Shareholders Agreement
entered into between the Subscribers on
March 2004 that are binding upon the
transferring Subscnber,

15.4.2 any indebtedness owing at the time to
the Company from the transferring Subscnber
shail first have been settled in full;

15.4.3 if, and insofar as, the transferring
Subscriber requires the transferee to assume
the obligations of the transferring Subscriber
under any guarantees, indemnities or
contracts relating to the business of the
Company such assumption shall have first
take place on terms reasonably satisfactory to
the Company and the continuing Subscribers;
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15.4.4 the transferring Shareholder
acknowledges and agrees that, following
completion of the transfer of the Offered
Shares, it shall have no claim whatsoever in
respect of any share of any accumulated
profits attributable to the Offered Shares
which have not at that time been paid by the
Company as dividends or otherwise
distributed to.the Subscribers by the Company
in accordance with these Articles; and

1545 The Shareholders will endeavour to
agree between them a value for the Fair Price
in respect of any proposed transfer. However,
in the event that the Sharehoiders are unable
to agree on a value within fourteen (14) days
of being required to do so by notice in writing
from any of the Shareholders then the
Shareholders shall endeavour to agree the
name of an expert to fix the Fair Price acting
as an expert and not as an arbitrator. Such
expert shall be a firm of chartered
accountants or certified public accountants or
equivalent of good repute that does not have
an office in the State of Qatar. In the event
that the Parties are unable to agree on such
appointment within fourteen (14) days of
being required to do so by notice in writing
from any of the Shareholders then any of the
Shareholders shall have the right by notice in
writing to apply to the President for the time
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being -of the International Chamber of
Commerce to appoint the expert and each of
the Shareholders agrees to be bound by such
appointment and the finding of such expert.
The costs of any such determination shall be
fixed by the expert and paid by the party or
parties against whom the expert at his
complete discretion awards such costs.

15.5 Rights on Transformation of the
Company

The Company shall, at any time, whether
within the first three years following
incorporation or otherwise, have the right by a
resolution of the General Assembly to that
affect to offer its shares for subscription by the
general public. Upon the adoption of such a
resolution by the General Assembly, the
Government shall have the right by notice in
wrting to require the continuing Subscribers
to purchase the shares in the Company
owned by the Government pro rata to their
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respective shareholdings in the Company [at
the Fair Price before the transformation can
take place. Nevertheless, in the event that
this would result in DEME owing more than
forty nine (49) percent of the capital of the
Company, DEME shall only be obliged to
purchase that proportion of the Government's
shares which would result in DEME owning
forty nine (49) percent of the capital of the
Company and UDC will be obliged to
purchase the balance.

16. Restriction on Encumbrances

The shares may not be pledged, mortgaged,
hypothecated or otherwise charged or
encumbered.
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Management of the Company

17. Powers of the Board

Except for those matters required by these
Articles to be determined by the
Shareholders, the day to day management of
the Company shall be undertaken by the
Board. All matters arising for decision in the
ordinary course of business shall be decided
by the Board and the Board shall have the
power to delegate all or any part of its powers
in respect of the day-to-day management of
the Company to the General Manager from
time to time appointed by DEME with the
approval of UDC (such approval not to be
unreasonably withheld) and to any Person as
It shall see fit.

18. Composition of the Board

The Board shall consist of ten (10) members.
The Government shall be entitied to nominate
one (1) Director, UDC shall be entitled to
appoint five (5) Directors and DEME shall be
entitied to nominate four (4) Directors at least
one »f which shall be resident in Qatar on a
full time basis at the cost of DEME. Directors
shall not be required to hold any shares or
other securities of the Company in order to
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qualify for office. The first Directors shall be

appointed by the constitutive General
Assembly of the Subscribers.

19. Vacation of Office of Director
The office of Director shall be vacated:-
(i) if he resigns;

(i) if the Subscnber that appointed him
revokes his appointment; or

(i) on death.

In each case the Subscriber that appointed
such Director shall have the night to appoint a
replacement. Each Subscriber agrees to
indemnify the Company against any ioss or
expense incurred by the Company as a result
of the replacement by the appointing
Subscriber of any of its Directors. Each
appointment or removal of a Director by a
Subscriber shall be made by giving notice
thereof in writing to the Company and the
other Subscribers in accordance with these
Articles and shall be effective upon the giving
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of such notice. The Company may, but shall
not be obliged to, give notice of the Directors
appointed from time to time to the
Department.

20. Alternate Directors

Each Subscriber may appoint an alternate
Director by notice in writing to the Company
and may revoke such appointment at any time
in the same manner, such notice to take effect
on the date of it. Such alternate Director may
attend, be counted in the quorum for, and vote
at, meetings of the Board in the absence of
the Director whom he represents. In addition,
each Director may, if neither he nor such
alternate Director is able to attend a meeting
of the Beard, appoint solely for that meeting a
proxy who may attend, be counted in the
quorum for, and vote at that meeting in his
stead. The same individual may be a proxy
for one or more Directors and if representing
more than one Director shall be entitled to
vote on behalf, and in the place, of each
Director represented.
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21. Appointment of Chairman

The Chairman of the Board shall be appointed
by United Development Company from
amongst its Directors.

22, Board Meetings

The Board shall meet together at such place,
for the dispatch of such business, and shali
adjourn and otherwise regulate its meetings
as it may decide. Additional meetings shall be
convened at the direction of the Chairman.

23. Notice of Meetings

All meetings of the Board shall be convened
by a notice from the Chairman or, in his
absence by another UDC Director, such
notice to be given to each Director at his
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address for service in the Company records
not less than fourteen (14) days prior to the
proposed date of such meeting stating the
date, time and place of the meeting. The
notice shall include:-

(1) a list of the agenda items to be addressed
at the meeting; and

(1) 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.

24. Waiver of Notice

A meeting of the Board shall, notwithstanding
that it has been convened without notice or by
a shorter notice than specified in Article 23,
be deemed to have been convened if each
Director who, or whose alternate, if applicable,
iIs not present at such meeting shall have
agreed in writing to the convening of such
meeting without such notice or by such
shorter notice.
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25. Quorum for Board Meeting

25.1  The number of Directors required to
constitute a quorum in respect of any matter
to be considered and acted upon by the Board
shall be three (3) present in person or by duly
appointed altermnate or proxy compnsed of at
least one .Director appointed by each
Subscnber.

If a quorum is not present the meeting shall
be adjourned to a rescheduled meeting of the
Board to be held on the tenth (10™) Business
Day thereafter (or such earlier date as the
Directors may unanimously agree in wnting)
at the same time and place, and at such
rescheduled meeting of the Board, the
quorum shall be that number of Directors
present at the adjourned meetng.

252  Except for those matters contained in
Article 25.3, resolutions of the Board shall be
passed by the affimative vote of a simple
majority of the Directors present or
represented by alternate at the meeting at
- which the resolution is proposed.
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25.3 Any resoiution of the Board to
propose o the Shareholders any of the
matters listed below shall not be adopted by
the Board except by the approval of not less
than seventy five (75) percent of the Directors
present or represented at the meeting:-

(a) create any fixed or floating charge, lien
(other than a lien arising by operation of law)
or other encumbrance over the whole or any
part of the undertaking, property or assets of
any member of the Group except for the
purpose of securing the indebtedness of the
Company and/or any Group Subsidiary to its
bankers for sums borrowed in the ordinary
and proper course of the business and not
greater than USD 1,000,000 in aggregate for
the Group:

(b) borrow any sums in aggregate for the
Group in excess of USD 1,000,000,
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(c) make any loan or advance or give any
credit except to a Group Subsidiary or in the
course of business;

(d) sell, transfer, lease, assign or otherwise
dispose of any material part of the
undertaking, property and/or assets of the
Company (if the value of it is exceeding USD
0.5 million) or a Group Subsidiary (or any
interest therein) or contract so to do otherwise
than in the ordinary course of business
including the decision to exercise the buy-
back obligation, as descnbed in Clause 11 (4)
of the Shareholders’ agreement;

(e) except as otherwise agreed under these
Articies, issue or allot any unissued Shares for
the time being or create or issue any new
Shares;

(;i elast Ji Adns _,T A A L;Si_g el (~)
<
e pedl O 5 =Y Ol 131V sl oL

(.4.-_..1::.!-_ - |J~n“ n..'.)L..Lh..a o )i 35)\_:1\

O g e J3 S G kg e ()
Sesre o o=l f s s el
3 s T I & A sl iy o

PO (¢<£fi Y e Gasl jalbns ¢
B‘-Ju.#\ QL{J_‘Z o L_,‘; DS > e ;;/: LSy, ;I
At IR (P BUTHIE B IP EN (g LY
s e wladt (@ Ll i s past S
S5 Jatyy ool & 20 Le Gy b 2
(& 2 s L) CL_L! el i p N e S
S e (8) (VY) AN S e s e

(o L

:.Q.-'L.ak}\ eLEJ\ L} 4__1_; L:“:":" _}"5 e L ..L{ ( :a)

] ]

_)i J.;aL?!-\ g,.;)H d 54..1...:» J& r_:__..\ ! JLSe—

11RO B R P U VIU R PR, PP

. .t
Lol o e

—\VAY -



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

(f) issue any debentures or other securities
convertible into Shares or debentures or any
share warrants or any options in respect of
Shares;

(g) change the nature or the geographical
area of the business carried out by any
member of the Group, or change the price of
any tender after this tender sum was defined
by the General Manager appointed from time
to time in accordance with Article 17;

(h) commence, defend or settle any litigation,
arbitration or other proceedings which are
matenal in the context of the relevant
company’s business;

(i) alter its fiscal year end from 31* December;

(j) start a cooperation or subcontract with any
other dredging company (or using another
dredging company's equipment);
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(k) change the capital structure (including call @3 oAb s bty UV ) sl p (£)

for capital);

(!) change the shareholder’s structure;

(m) dismiss and appoint key personnel.

(n) the approval of the budgeted profit and

(U ok 5 JUn ) B
el Aeafiny e ks ot ()

tmndy b e iy J 2 (p)

loss account of the Company for the next C:"":l‘ JsL-""‘} Cl-ux“ e Jl’ l53‘:“ (<)

fiscal year, and

(o) the approval of new additional investments
(vessels, auxiliary equipment, etc.).

26. Resolution in Writing

A resolution in wnting signed by all of the

Directors or their duly appointed alternates

shall be as valid and effective as if it had been
passed at a Board meeting duly convened
and held. Any such resolution may consist of
separate documents, whether original or
facsimile, in identical form and in aggregate
signed by all of the Directors. Each signature
shall be given personally by a Director or a
duly appointed aiternate Director. In the event
that such resolution in writing does not contain
within its text a statement of the date upon
which it becomes effective, the resolution in it
shall become effective upon the date upon
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which the last of the signatures of the
Directors or alternate Directors was appended
unless the context requires otherwise.

27. Business not on Agenda

No resociution may be proposed to the Board
at a meeting unless the matter is on the
agenda for that meeting or at least one (1)
Director appointed by each Subscriber, or the
alternate or proxy of such Director, agrees
that the resolution may be proposed.
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28. Board Minutes

The Board shall cause minutes to be kept of
all resolutions and proceedings of meetings of
the Board and those attending such meetings.
Such minutes shall be signed by the chairman
of the relative meeting and made available to
any Director or any Shareholder during
normal business hours upon request in writing
to the Company.

29. Role of Chairman

The Chairman shall represent the Company
before the courts and third parties and shall
have the nght to sign for the Company
provided that the relevant resolutions are in
place.

30. Secretary to the Board

The Board shall appoint as Secretary to the
Board that person nominated by DEME from
time to time for such period and on such
terms as the Board may decide and it may
revoke such appointment. The Board shall fix
the duties of the Secretary and the scope of
his authority.
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31. Remuneration of Directors

131y A2 slasl 30K =¥

The Directors shall be paid such remuneration . e o
as may be fixed by the Shareholders in Lasis Cs” LI 8,13 U'J" slasl ol

General Assembly. il aedl 8 ¢ )}L_.L\
Al Laast 3 0

General Assembly lalad! Lot
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determined by the Board who may, but shall , ) )

not be obliged to, give notice of a General L L & Of Caam b (A S sz 2
Assembly to the Department or to publish =~ 7 T
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meeting shall be valid notwithstanding that no ? -7
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shall be entitled to exercise the same power
on behalf of the Shareholder he represents as
that Shareholder could itself exercise. Each
Sharehoiger shall have a number of votes
equivalent to the number of shares that he
holds.

34. Ordinary General Assembliy

An Ordinary General Assembly shall be held
each year not more than four (4) months from
the end of the preceding financial year of the
Company.

35. Agenda  of Ordinary General
Assembly

The Ordinary General Assembly shall
consider the Board's and Auditor’'s report and
the balance sheet, cash fiow statement and
profit and loss acccunt for the Company for
the preceding financial year, determine the
amount of the dividend to be distributed to
Shareholders, fix the remuneration of the
Directors, appoint the auditor for the period
expiring at the end of the next Ordinary
Generai Assembly and determine the
auditor's remuneration. The Board may, but
shall not be ¢hiiged to publish accounts of the
Company, the auditor's report or a summary
of the Directors’ report or to file copies of such
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documents with the Department.

36. Extraordinary General Assembliy

All matters to be referred to the Shareholders
for their approval other than those mentioned
in Article 35 shall be refered to an
Extraordinary General Assembly.

37. Notice of Meetings

All meetings of the General Assembly shall be
convened by a notice from the Chairman such
notice to be given to each Shareholder at his
address in the Register not less than twenty
one (21) days prior to the proposed date of
such meeting stating the date, time and piace
of the meeting. The notice shall include:-
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(i) a list of the agenda items to be addressed
at the meeting; and

(i) in respect of each agenda item, any report,
paper or other document relating to that item
for consideration by the Shareholders
together with a copy of any resolution to be
proposed for adoption.

A General Assembly shall, not withstanding
that it is convened by shorter notice than that
specified in this Articie 37, be deemed to have
been duly convened if so agreed in wnting by
each of the Shareholders or their
representatives appointed pursuant to Article
33.

38. Quorum for an Ordinary General
Assembly

The quorum for an Ordinary General
Assembly shall be that number of
Shareholders present in person or

represented by proxy appointed pursuant to
Article 33 holding more than sixty (60) percent
of the issued shares. If a quorum is not
present at the time appointed for an Ordinary
General Assembly the meeting shall be
adjourned to the same time and place on the

first Business Day that falls not less than two
- (2) weeks thereafter when the Sharehoiders
present personally or through representatives,
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shall constitute a quorum.

39. Ordinary General Resolutions

Resolutions to be adopted at an Ordinary
General Assembly shall be passed by a
simpie majority of the votes of the

Shareholders present or represented at the
meeting.

40. Quorum for an Extraordinary
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General Assembly

The quorum for an Extraordinary General
Assembly shall be that number of
Shareholders present in person or
represented by proxy appointed pursuant to
Article 33 holding not less than seventy five
(75) percent of the issued shares. If a
quorum is not present at the time appointed
for an Extraordinary General Assembly the
meeting shall be adjourned to the same time
and place on the tenth (10") Business Day
thereafter when the Shareholders present
personally or through representatives, shall
constitute a quorum,

<

Goladl ae Ll Lt gLl i O,
BY Lo 0 Sl Pl s sy Y S
aJrz lh.-\ﬁ Ji Laxciy C"M—l\ Ppe-to oS ¢} o
b L el pladl e (7Y Balll By el
Ll Landl g lazrY sast w3 3 oladt 3
3 142 din FlamW) o adid (3 b
EAUESEPURIIN [ DVS| I VRPN LN PO JUICHE

oS o g L ¥1 0,5 o



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

41. Extraordinary Resolutions

41.1  Except for any resolution in respect of
any of the matters listed in Article 41.2, any
resolutions to be adopted at an Extraordinary
General Assembly shall be passed by a
majority of two thirds (%) of the votes of the
Shareholders present or represented 2¢ the
meeting.

41.2  Without prejudice to the authority of
the Board in Article 25.3, any resolution
proposed to an Extraordinary General
Assembly in respect of any of the matters
listed below shall not be passed except by a
majonty of seventy five (75) percent of the
Shareholders present or represented at the
meeting:-

(a) create any fixed or floating charge, lien
(other than a lien arising by operation of law)
or other encumbrance over the whole or any
part of the undertaking, property or assets of
any member of the Group except for the
purpose of securing the indebtedness of the
Company and/or any Group Subsidiary to its
bankers for sums borrowed in the ordinary
and proper course of the business and not
greater than USD 1,000,000 in aggregate for
the Group,;

;.l‘l.-‘y}ir.‘_.:.’._..a' "_J,__.Q'LJ-‘.\-L_IJ. &__JL_._._J"'\
.(.—v-l_A‘_—’

W o Ll Laadt Oty 3 — (£

JJL.U e QSL L:"L":ﬁ ) —3 L_Si el L iy —~¢
Ll et Wl 3 AT ((Y-81) UL - ull
AP ol (v Yy el sl .

.f_L.;z-\j\ S Cadzl g ol

U R P  UCE LA S
Ll aasl JL" o = N S (Y=Y o)
Y Ui 1"f'.)"’L““ J‘:L“Ll Ve L,§L "rll-"_ szl o~

s (ovey 1L Oy i Ll Y o

Nk AR RSN g ot Pl S

B - SRT] ANECS R B Sy
Ol o o e BN LY - OW 3y o U
J.I ngf S JE AP Ji il L_gf Ji (VL2
s gmga gF DALzt g e e e ST Gl

Ols o i V) a8 gasft cLael o paewgl

— VALY —



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

(b) borrow any sums in aggregate for the
Group in excess of USD 1,000,000,

(c) make any loan or advance or give any
credit except to a Group Subsidiary or in the
course of business:.

(d) sell, transfer, lease, assign or otherwise
dispose of any matenal part of the
undertaking, property and/or assets of the
Company (if the value of it is exceeding USD
0.5 million) or a Group Subsidiary (or any
interest therein) or contract so to do otherwise
than in the ordinary course of business
including the decision to exercise the buy-
back obligation, as described in Clause 11 (4)
of the Shareholders’ agreement;
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(e) except as otherwise agreed under these
Articles, issue or allot any unissued Shares for
the time being or create or issue any new
Shares;

(f) issue any debentures or other secunties
convertible into Shares or debentures or any
share warrants or any options in respect of
Shares;

(g) change the nature or the geographical
area of the business carned out by any
member of the Group, or change the price of
any tender after this tender sum was defined
by the General Manager appointed from time
to time in accordance with Article 17,

(3,2 an Ly WV el 2y 1N ks ),
Sl e () (VYY) I S e s
cQ:.PL._l\

e Pl G e i g L el ()
o S 3 e b d T

-

T N P P R IV E A, (Y

dludo o
4 o~

W6 s =F il ay s g a4

r.,.-yb idlaze o) 2 ol ngi ;?

hodiy o dyp bee gl i gl Gah xm ()
wdf Ay olhe (81 e pi ) A gaB) 3 yas
«'__....air_'.g(é.m ?Ln]\ ﬁ.ll‘J._SQA;LL:J\ ._‘.UACL.-

t(\V) astl LE:‘J J:--Y C....;) o

_\Ato _



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

(h) commence, defend or settie any litigation, : T W - .
arbitration or other proceedings which are NS0 S gl aadldt b 3 g g 2 )
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(o) the approval of new additional investments
(vessels, auxiliary equipment, etc.).

42, Exclusion of matters not on
Agenda
A General Assembly shall not consider

matters other than those on the agenda for

the meeting unless all of the Shareholders
agree.

43. Resolutions Binding

The Board shall cause minutes to be kept of
all resolutions and proceedings of the General
Assembly. Such minutes shall be signed by
the chairman of the relative meeting and
made available to each Shareholder and
Director during normal business hours on
written request to the Company. A resolution
of the General Assembly passed in
accordance with these Articles and recorded
in such minutes shall be binding on the
- Shareholders including those who did not vote
in favour of such resoiution. The Board may,
but shall not be obliged to, file copies of any
resolutions of the Generai Assembly with the
Department.
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44, Resolutions in writing

A resolution in writing signed by each of the
Shareholders shall be as valid and effective
as if it had been passed at a General
Assembly duly convened and held. Any such
resolution shall be entered in the Company'’s
minute book signed by each of the
Shareholders and may consist of separate
documents, whether original or facsimile, in
identical form in aggregate signed by all of the
Shareholders. Each signature may be given
personally or by representative appointed
pursuant to Article 33. If any resolution
adopted in writing does not provide for the
date upon which it shall take effect then it
shall be deemed to take effect from the date
upon which the last of the signatures of the
Shareholders is appended to it unless the
context requires otherwise.

RFHRURT VR AN PO KON

4y S Sty A~ ¢
C&}u‘&“:l"c;r) Y GRS Y RPN

-
-

Ly of £y J oY e ity ) T
N Ci;-_') KJ—:J\ LT T I U RO g
OF jefy WS Gasly ass PRV JWRY —
ol oS el m Wi o b Lo 2
ot Et e ey Sy - STUIL A
S (5 e hes g U s O
fay bl o (B oy OF sy A
(VT) sl (zs, bl aiz ity g s

I'LUQC?-’!L_S-U\'C._.)L;!\ NA o il 5
V'ZJ:SS;U"C!)U‘Q;.BU DA B3 ey L
‘l b_;‘;ﬂ\u.l.sg&}\..l\ CJL""S-’:J‘G;J: ;"T *—_-.’4

LU aE LN ey



Y~~£#ﬁ1/@lﬂ\ddﬂ\/&*ﬁu}\34ﬁ)@i\

Auditing

45, Auditor

The auditor of the Company shall be a
reputable internationally recognised firm of
independent accountants registered to do
business in the State of Qatar. The auditor
shall be recommended by the Board and
appointed by the General Assembly. The
auditor shall have full access to the
Company's books and records. The auditor
3h nrovide the Company and the
shareholders with a report on the Company's
accounts within ninety (90) days from the end
of the financial year to which it relates. The
auditor shall attend the Ordinary General
Assembly and give his report in relation to the
accounts of the Company laid before such
Ordinary General Assembly.

46. Financial Year

The Company's first financial year shall
commence on the date of its incorporation
and shall end on December 31" of the
‘ollowing year. Thereafter, the financial year
shall commence on 1% January and end on
31* December of each subsequent year.
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The Board shall cause to be kept and ul;

maintained proper books of accounts and (43 sy Lid L)) Kol Vo
records that shall give a true and fair view of
the Company's affairs and transactions.

47. Books of Account
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The books of account of the Company shall ‘—J - J-J 7

be kept at its head office. The shareholders L. 51 44 ol O o< s
and their respective auditors and the Directors VJ ' TR ~ AN

shall have full access to such books of . <y <i)35,1aY! 12 cl_aets i olid
account and to all records of the Company at J UL'- SRS A - F d =
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48. Access to Books of Account
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49, Accounting Principles
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The accounting principles to be adopted by g ‘;r'J 3 aacll it ool (38 Py L pu——

the Company shall be consistent with . oyt - -ty - fesl |
internationally accepted accounting principles C""“ ¢ Mol e d«‘-—“‘“ el Ll
utilising the accrual method.
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50. Presentation of Accounts

The Board shall, at the end of each financial
year, cause to be prepared profit and loss
accounts, balance sheets, cash flow
statements, accounts and reports relating to
the financial status and the affairs of the
Company during the immediately preceding
financial year and a report of the Company's
auditor thereon and shall cause the same to
be laid before each Ordinary General
Assembly within four (4) months of the end of
the relevant financial year and shall distribute
such accounts and report to each of the
Shareholders with the notice convening the
Ordinary General Assembly.

Winding up of the Company

51. Winding up

The Company shall be wound up upon the
occurrence of any of the following events: -

(i) the expiry of the period fixed for the
duration of the Company including any
extension thereof approved pursuant to Article
5 of the Memorandum of Association;
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(i) the issue of an order of any court of
competent  jurisdiction  dissolving the
Company; or

(iii) the adoption of a resolution winding up the
Company by the requisite vote at an
Extraordinary General Assembly.

Any 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. The
authonty of the Board shall cease upon the
appointment of the liquidator specified in such
resolution becoming effective.

52. Continuation of General Assembly

The authority of 3 General Assembly shall
remain until the Company is dissolved.

Miscellaneous

53. Directors’ Indemnity

Each Director of the Company shall be
entitied to be indemnified out of the assets of
the Company against all losses and liabilities
that he may incur as a result of or in
connection with the carrying out of his duties
as a director and no Director shall be liable for
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any loss or damage sustained by the
Company as a result of the carrying out by
him of his duties as a director unless such
loss or damage arose as a direct result of his
fraud, gross mistake or uniawful act.

54. Notices

All notices and other communications given,
or to be made, under these Articles shall be in
wrnting in the English language and shall be
deemed to have been properly given or made
if (a) personally delivered to an authorised
representative of the person to whom
addressed, (b) sent by prepaid registered post
(return receipt requested), or (¢) transmitted
by facsimiie with confirmation of receipt, in the
case of each Subscriber at his address for
service set out below {or such other address
as the Company may have been notified for
the purposes hereof):-
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To the Governmaent of the State of Qatar: -
The Supreme Council for Economic Affairs
and Investment

P.O Box 23244

Doha,

Qatar

Fax No.: +974 4432091

For the attention of - Dr. Hussain Al-Abdullah

To United Development Company QSC
P.O Box 7256

Doha,

Qatar

Fax No.. +974 4355 219

For the attention of. Khalil B. Sholy

To Dredging Environmental and Marine
Engineering N.V.

Haven 1025,

Scheldedijk 30,

B-2070 Zwinjdrecht,

Belgium

Fax No.: +32 32 50 56 50

For the attention of. Marc Stordiau
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To the Company

Qatar Dredging Company QSC
P.0O Box

Doha,

Qatar

Fax No.: +874

For the attention of;

and in the case of each other Shareholder at
the address entered in the Register. Notices
and all other communications given, made or
served in accordance with this Articie 54 shall
be effective (a) on receipt by the authonsed
representative of the addressee if personally
delivered, (b) fcur (4) days after the date of
the receipt issued by the postal authonty if
posted, or {(c) on the date and time shcwn on
the confirmation of delivery if delivered by
facsimile.
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Signed for and on behalf of

THE GOVERNMENT OF THE STATE OF
QATAR

Represented by

The Supreme Council Economic Affairs and
Investment

By:

Name:

Title:

Signed for and on behalf of
UNITED DEVELOPMENT COMPANY QSC

By:__

Name:

Title:

Signed for and on behalf of
DREDGING ENVIRONMENTAL
MARINE ENGINEERING N.V.

By:

Name:

Title:
/ /[
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