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NATIONAL MARINE
DREDGING COMPANY

Minutes of the Annual General
Meeting of National Marine Dredging
Company PJSC
Held on Friday 28 April 2023

National Marine Dredging Company PJSC (the
Company), a public joint stock company
incorporated in Abu Dhabi, extended an
invitation to its shareholders to attend the
Company’s Annual General Assembly on 28
April 2023 at 3:00pm in person at the
Company’s main office (Mussafah) in Abu
Dhabi or by attending virtually. Shareholders
representing 82.77% of the Company's share
capital (the General Assembly) registered for
the Meeting in order to consider the items of the
agenda of the Meeting and adopt the appropriate
resolutions in relation thereto. Mr. Ahmad Al
Nagbi attended the Meeting as a representative
of the Securities and Commodities Authority.

The Vice Chairman of the Board of Directors of
the Company and Chairman of the Meeting,
H.E. Hamad Salem Al Ameri declared the
Meeting to be quorate. The Chairman of the
Meeting then declared the appointment of Mr.
Ahmad Ma’abreh as Secretary to the Meeting
and First Abu Dhabi Bank and Lumi as vote
collectors.

The Secretary to the Meeting then presented the
agenda including matters which require Special
Resolutions (approval of at least 75% of the
shares represented at the Meeting) as follows:

Firstly: The approval of the issuance by the
Company of mandatory convertible bonds with
a nominal value of AEDI1 each in an aggregate
principal amount of AED 624,800,000 to
Golden Falcon Marine Construction (or its
designee) as the acquisition price to be paid by
the Company to acquire certain assets (which
consist of 10 marine dredgers, 12 other vessels
and related equipment and machinery) (the
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Acquisition) at a price of AED 32.24 per bond.
Such mandatory convertible bonds shall be
converted into 19,379,653 new shares with a
nominal value of AEDI1 each in the Company
and the issued share capital of the Company
shall be increased to AED 844,379,653 on
conversion of such mandatory convertible bond.
Each share in the Company issued on
conversion shall be treated as fully paid. The
shareholding of Golden Falcon Marine
Construction post shareholder’s approval will
become 2.3% of the Company’s share capital.
In this regard, the Board of Directors of the
Company reviewed in detail, among other
things, the valuation report of the relevant assets
prepared by an independent valuer approved by
the Securities and Commodities Authority, and
the Board of Directors approved the valuation
and the exchange ratio.

Secondly: Approval of the following
resolutions and the consequential amendments
to the Company’s Articles of Association upon
completion of the Acquisition:

a) the increase of the issued share
capital of the Company from AED
825,000,000 to AED 844,379,653,
subject to the terms and conditions of
the Transaction and with effect from
the Transaction becoming effective;

b) the amendment of Article 6 of the
Company's Articles of Association
to reflect the increase of share capital
of the Company described in (a)
above, Article 6 shall read as
follows:

“The issued share capital of the
Company is 844,379,653 United
Arab Emirates Dirhams (AED)
divided into 844,379,653 shares

with a nominal value of One United
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Arab Emirates Dirham (AED 1) for
each share, paid up in full.”

Thirdly: The authorisation of the Chairman of
the Board of Directors of the Company and its
Chief Executive Officer jointly or individually ,
or any person so authorised by either of them, to
adopt any resolution or take any action as may
be necessary to implement any of the above
resolutions including, without limitation, to: (a)
approve the increase in share capital of the
Company, resulting from the conversion of the
bonds to shares, in connection with the
Transaction and the Acquisition; (b) apply for
the listing of new ordinary shares of the
Company on the Abu Dhabi Securities
Exchange; (c) correspond and negotiate with
any person, entity (official or otherwise) within
and outside the United Arab Emirates, adopt
such resolutions and take any such action as
may be necessary to obtain the necessary
approvals to effect the Acquisition; and (d)
agreeing any change to the above amendment to
the Articles of the Company which the
Securities and Commodities Authority or other
regulatory authorities may request or which may
be required to prepare and certify a full set of
the Articles incorporating all the amendments
including the introductory part of the Articles of
Association and reference to the resolutions of
the general assemblies of the Company
amending the Articles.

Following the presentation of all of the above-
proposed resolutions, the Vote Collectors stated
that all the above resolutions have been
approved by a majority of more than 75% of the
shares represented at the Meeting.

This was followed by the auditor’s report
concerning the financial year ended 31

December 2022 which was presented by
Deloitte.
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Following the presentation of the items listed in
the agenda and given that no questions were
received from the shareholders of the Company,
the General Assembly proceeded to the voting
stage and resolved, by majority of the shares
represented at the Meeting as follows:

1. Approve the report of the Board of
Directors on the Company’s activities and
its financial position for the year ended 31
December 2022.

2. Approve the report of the Company’s
External Auditor for the year ended 31
December 2022.

3. Approve the Company’s balance sheet and
profit and loss account for the financial year
ended 31 December 2022.

4. Approve the Board of Directors’
recommendation not to distribute cash
dividends for the year ended 31 December
2022.

5. Approve the payment of AED 10 million to
the Board of Directors as remuneration for
the year ended 31 December 2022.

6. Release the Board of Directors from
liability for the financial year ended 31
December 2022.

7. Release the External Auditors from liability

for the financial year ended 31 December
2022.
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To Appoint Deloitte as auditors for the
financial year 2023 and determine their
remuneration at AED 1,608,663 (in
addition to any applicable taxes).
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The Meeting was closed following the adoption
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Chairman of the Meeting
Hamad Salem Al Ameri
Vice Chairman of the Board of Directors
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