PUBLIC

Minutes of the Annual General Assembly
Meeting of
Emsteel Building Materials PJSC
(the “Company”)

Held through physical attendance with the option
of remote attendance at 3:30 pm
Tuesday, April 23, 2024
at the Company Offices — Abu Dhabi

Upon invitation from the Company’s Board of
Directors regarding the convening of the Annual
General Assembly through physical attendance with
the option of remote attendance, the shareholders
were availed the opportunity for registration from
3:30 pm on Monday 22 April 2024 and closed at 3:30
pm on Tuesday 23 April 2024. the Company’s Annual
General Assembly was held on Tuesday, April 237,
2024, at 3:30 pm at the Company Offices in Abu
Dhabi after satisfying the quorum by the registration
of shareholders owning (6,009,135,655) shares
representing (87.72%) of the Company’s share
capital, according to the list attached to these
minutes, to discuss the topics listed on the meeting
agenda duly announced and to take appropriate

decisions.

Attendees:

H.E. Hamad Abdulla Mohamed Alhammadi,

Chairman.

Eng. Saeed Ghumran Saeed Alremeithi
Board Member and Group CEO

Eng. Abdulaziz Abdulla Ismail Alhajri

Board Member

Mr. Nabeel Qadir

Board Member
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Mrs. Fatima Abdulla Mohamed Sharif Alfahim

Board Member

Mrs. Farah Abdulla Mohamed Ali Almazrui

Board Member (attended remotely)

Mr. Stephen Pope
Group Chief Financial Officer

Mr. Badr AlHassan

Representing the External Auditors, M/s Deloitte

Mr. Moataz Salahelddin Al Qadi
Representing First Abu Dhabi Bank

Mr. Ossama Hamdy
Representing the Securites and Commodities

Authority

Mr. Yasser Abdelkhalek Omar,
Hadef and Partners, Company's external legal

advisor

The meeting was opened by announcing that the
quorum has been met of the Annual General
Assembly held in person and with the option to attend
remotely by registering shareholders representing
the said percentage. At the outset of the meeting, the
meeting secretary stated that the shareholders voting
shall be through the electronic link after the

discussion of each item.

The meeting was chaired by H.E. Hamad Abdulla
Alhammadi, in his capacity as the Chairman of the
Company’s Board of Directors who welcomed the
attendees and requested the shareholders to review
the items listed on the General Assembly meeting

agenda namely:
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1. Review and approve the Board of Directors’
report on the Company’s business and its
financial position for the fiscal year ended on 31
December 2023.

2. Review and approve the auditor’s report for the

fiscal year ended on 31 December 2023.

3. Discuss and approve the Company’s financial
statements and profit and loss account for the

fiscal year ended on 31 December 2023.

4. Consider the recommendation of the Board of
Directors not to distribute dividends to the
shareholders for the fiscal year ended 31
December 2023 based on the justifications
contained in the Board of Directors' report to the

shareholders.

5. Approval of a proposal regarding the
remuneration of members of the Board of
Directors’ remuneration and determine it for the

fiscal year ended 31 December 2023.

6. Discharge the members of the Board of Directors
from liability for the fiscal year ended on 31
December 2023.

7. Discharge the External Auditors for the fiscal

year ended on 31 December 2023.

8. Appoint the External Auditors for the fiscal year
that will end 31 December 2024 and determine

their fees.

The Chairman proposed appointing Mr. Yasser
Abdelkhalek Omar, from Hadef and Partners as the
meeting secretary, and Mr. Moataz Salahelddin Al

Qadi, from First Abu Dhabi Bank as votes collector
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and the General Assembly consented to both

appointments.

The meeting proceeded to the first item where the
CEO briefed the shareholders about the operational
and financial performance of the Company. The
Group achieved a solid operational and financial
performance in 2023 and recorded revenues of AED
8.9 billion, despite a challenging and volatile global
economic landscape and its impact on commodity

prices.

The Group’s net profit for the full year 2023 grew by
18% year-on-year, up to AED 602 million, and our
EBITDA was up by 8%, reaching AED 1.26 billion

This increase was driven by the successful launch of
new value-added products for both the domestic and
export markets and by growth in construction
activities in the UAE, eventually leading to enhanced
steel sales on the local market and a sustained
improvement in the profitability of the Building

Materials division.

The net borrowings position of the Group has been
reduced by 94% in the year; from AED 1.1 billion at
December 2022 to AED 63 million at December
2023.

This reduction in Group borrowings reflected a core

target of the management team: to reduce
borrowings in the context of significant increases in
interest charges and to prepare the Group’s balance
sheet to assume additional loan structures to finance

its future expansion plans.

The Group’s performance in 2023 reflected its
resilience and efficiency amidst challenging market

conditions. The financial performance for the year
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underscores the Group’s strengths across the value
chain, differentiating it from other players in the steel
and building materials sectors and reinforcing the
Group’s commitment to “Operation 300 billion”, the

UAE’s Industrial Strategy.

The Group has also solidified its proposition as one
of the leading decarbonised steel manufacturers in
the world. The Group actively participated in COP28,
where EMSTEEL showcased innovative low-carbon
solutions in steel and building materials, fostering
collaboration with stakeholders to drive collective
actions for decarbonizing these sectors and
contributing to sustainable growth in line with the
UAE’s climate goals.

Enhancing  shareholder value through the
development of new foundations for growth remains
Groups’ priority. The Group aim to strengthen its
position in the local market, expand regionally and
internationally, explore new growth levers, and
introduce a wider range of innovative and low
emission products and solutions to meet the growing

demands of its customers.

The meeting secretary pointed out that the Board of
Directors' report is attached to the annual report
booklets you've received and is also available

electronically on the company's website.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the first item was put to a vote.

The shareholders approved and endorsed by
majority, by electronic voting, the Board of Directors'
report on the Company’s business and its financial
position for the fiscal year ended on 31 December
2023 with a rate of (99.9664%), despite the fact that

shareholders representing (0.0336%) of the shares
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represented in the meeting abstained from voting.

The meeting secretary moved to the second item
where Mr. Badr Al Hassan, from M/s Deloitte, read

out the Company's External Auditor report.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the second item was put to a vote.

The shareholders approved by majority, through
electronic voting, the External Auditors’ report on the
financial year ended on 31 December 2023, with a
rate of (99.9664 %), despite the fact that shareholders
representing (0.0336%) of the shares represented in

the meeting abstained from voting.

The meeting secretary moved to the third item
concerning discussing and approving the Company’s
balance sheet and profit and loss account for the

fiscal year ended on 31 December 2023.

The meeting secretary stated that the Company had
disclosed the audited financial statements on the
company’s website as well as the ADX website.
Moreover, copies of the financial statements are
available at the meeting site. Accordingly, the
shareholders had the opportunity to review the

financial performance of the Company.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the third item was put to a vote.

The shareholders approved by majority, through
electronic voting, the Company’s balance sheet and
profit and loss account for the fiscal year ended on
31 December 2023, with a rate of (99.9664%),
despite the fact that shareholders representing

(0.0336%) of the shares represented in the meeting
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abstained from voting.

The meeting secretary moved to the fourth item
concerning considering the proposals of the Board of
Directors to not distribute profits to shareholders for
the fiscal year ended 31 December 2023 based on
the justifications contained in the Board of Directors'

report to the shareholders.

The meeting secretary stated that the Board of
Directors recommended not to distribute cash
dividends to shareholders for the fiscal year which
ended on 31 December 2023 for the following

reasons:

Currently, the Group is focused on a number of
expansion projects that will significantly enhance the
value of the Group, and in turn the value of our
shareholders’ investment. Once we have progressed
these projects and as soon as it can be justified in
terms of performance and our overall cash position,
we will establish an appropriate and sustainable

dividend policy.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the fourth item was put to a vote.

The shareholders approved by majority, through
electronic voting, the proposals of the Board of
Directors to not distribute profits to shareholders for
the fiscal year ended 31 December 2023 based on the
justifications contained in the Board of Directors'
report to the shareholders, with a rate of (99.9992%),
despite the fact that shareholders representing
(0.0008%) of the shares represented in the meeting

refusal from voting.

The meeting secretary moved to the fifth item of the

agenda concerning approving the Board of Directors’
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remuneration and determine its amount.

The meeting secretary stated that the Board of
Directors proposes to pay fees of (6,445,000) UAE

Dirhams to the members of the Board of Directors.

The meeting secretary asked if any shareholder had
any questions, since there were no questions from

the shareholders, the fifth item was put to a vote.

The shareholders unanimously approved, through
electronic voting, the Board of Directors’ remuneration
and fee with determine its amount with AED

(6,445,000).

The meeting secretary moved to the sixth item of the
agenda concerning the discharge the members of the
Board of Directors from liability for the fiscal year
ended on 31 December 2023.

The meeting secretary asked if any shareholder had
any questions, and since there were no questions

from the shareholders, the sixth item was put to a vote.

The shareholders approved by majority, through
electronic voting, the discharge the members of the
Board of Directors from liability for the fiscal year
December 2023, with a

despite the fact that shareholders

ended on 31 rate of
(99.9664%),
representing (0.0336%) of the shares represented in

the meeting abstained from voting.

The meeting secretary moved to the seventh item of
the agenda concerning the discharge the External
Auditors for the fiscal year ended on 31 December
2023.

The meeting secretary asked if any shareholder had
any questions, and since there were no questions

from the shareholders, the seventh item was put to a
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vote.

The shareholders approved by majority, through
electronic voting, the discharge the External Auditors
for the fiscal year ended on 31 December 2023, with
a rate of (99.9664%), the fact that

shareholders representing (0.0336%) of the shares

despite

represented in the meeting abstained from voting.

The meeting secretary moved to the eighth item of the
agenda concerning the appointment of the External
Auditors for the fiscal year that will end 31 December
2024 and determine their fees. The meeting secretary
asked Mr. Badr Al Hassan to leave the meeting prior
to discussing the item relating to appointing the

auditors.

The meeting secretary informed the attendees that the
Board of Directors' recommends the appointment M/s
Ernst & Young as the Company's auditors for the year
that will end on 31 December 2024 with annual lump
sum of AED (1,263,000).

The meeting secretary asked if any shareholder had
any questions, and since there were no questions
from the shareholders, the eighth item was put to a

vote.

The shareholders approved by majority, through
electronic voting, the appointment of M/s Ernst & Yong
as the Company's auditors for the year that will end on
31/12/2023 with annual lump sum of AED (1,263,000),
with a rate of (99.9992%), despite the fact that
shareholders representing (0.0008%) of the shares

represented in the meeting abstained from voting.

Having reviewed and discussed meeting agenda

within the meeting, the General Assembly resolved:
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Approve and endorsing, by majority, the Board of
Directors’ report on the Company’s business and
its financial position for the fiscal year ended on
31 December 2023.

Approve and endorsing, by majority, the External
Auditor’s report for the fiscal year ended on 31
December 2023.

the

Company’s balance sheet and profit and loss

Approve and endorsing, by majority,
account for the fiscal year ended on 31 December
2023.

Approve, by majority, the proposals of the Board

of Directors to not distribute profits to

shareholders for the fiscal year ended 31
December 2023 based on the justifications
contained in the Board of Directors' report to the

shareholders.

Approve, the Board of Directors’ remuneration
and fee with determine its amount of AED
(6,445,000) six million four hundred and forty-five

thousand.

Approve, by majority, to discharge the members
of the Board of Directors from liability for the
performance of their duties for the financial year
ended on 31 December 2023.

Approve, by majority, to discharge the External
Auditors from liability for the performance of their
duties for the financial year ended on 31 December
2023.

Approve, by majority, to appoint the External
Auditors, M/s Ernst & Yong, for the fiscal year that
will end 31 December 2024 and determine their
fees with AED (1,263,000) one million two
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hundred and sixty three thousand.

Following completion of the discussion of all affairs

and taking appropriate resolutions therein, the
General Assembly resolved closure of the meeting at

4:00 PM.

These minutes are made at the venue of the Annual

General Assembly meeting and duly executed by:

Meeting Chairman
H.E. Hamad Abdulla Mohamed Alhammadi

Meeting Secretary
Mr. Yasser Abdelkhalek Omar

Auditors
M/s Deloitte
Mr. Badr AlHassan

Voting Collector
Mr. Moataz Salahelddin Al Qadi
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Attachments: 138 yal)

G

1. List of shareholders attending in principal or by & 4Ly, ELIOANP Cprpalall Cpealill slasl cass -1
proxy in the annual General Assembly meeting Al (.é_ﬁ\ ey gl Baganl) Lnaall ¢ Laia)
and the number of shares they represent. Agighia

2. Appendix of summary results of the electronic 255 Ao 59 SN Cug el #L% pa sl 3ol =2
voting on the annual General Assembly meeting A giad) Baganl) Biaaal)

businesses.
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