Minutes of Annual General Assembly Meeting
of
National Corporation for Tourism & Hotels
PJSC ("Company")

Held through physical attendance with the
option of remote attendance at 4:00 pm on
Wednesday 17" April, 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
Company's Annual General Assembly was held on
Wednesday, April 17t , 2024, at 4:00 pm at the
Company Offices in Abu Dhabi after satisfying the
quorum by the registration of shareholders owning
(477,114,779) shares representing (53.07%) 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.

The following members of the Board of Directors

participated in the meeting:

¢ H.E. Tareq Abdulraheem Al Hosani, Chairman
of the Board of Directors.

e Mr. Shaheen Mohamed Rubayea Almheiri
Vice Chairman.
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e Mr. Mohamed Ahmed Alkhoori Member of the
Board of Directors.

e Mr. Mohammed Shelaiweeh Khalifa Alqubaisi
Member of the Board of Directors.

e Sheikh Sultan Bin Mohamed Bin Sorour
Aldhaheri Member of the Board of Directors.

The rest of the Board of Directors apologized for
not attending as they were busy with previous
engagements.

The meeting was also attended by:

e M.

Company’s

Rami Sarhan, representative of the

external  auditor, Messrs.

PricewaterhouseCoopers.

e Mr.

Commercial Bank as vote collector.

AL Moataz Noaman from Abu Dhabi

e Mr.

Securities and Commodities Authority.

Ahmed Alnagbi representative of the

The meeting began by announcing that the Annual
General Assembly meeting is quorate with the
presence of shareholders constituting the above-

mentioned percentage.

The meeting was
Abdulraheem Al

Chairman of the Company’s Board of Directors,

chaired by H.E. Tareq
Hosani, in his capacity as
where he delivered a welcoming speech to the
attendees and shareholders, then asked them,
before starting to consider the meeting'’s items, to

appoint a secretary for the meeting and a vote

olae gme (5o Al daal dana [l o

Bylay)
L_r“":‘:‘m A_als &‘J:‘l—“:‘ J_A;.A/ Nl e
B! Gulas gume

é)h}”uu.\an_}nac L.‘Q)QU:J‘

.é)‘,):y‘ o \-:.n c,\ APT (}1 3 _/\.\ “\rb
ke

e IS g i) s WS

(—= L_g.\_’m u\a_)_uz ‘r_.q_)/.):\_a.u.“ ®
U“‘"_)—‘" sal_l) 45‘)_“.\] @_)'L_x“ osa_ql\
S 0asS psgla g

el iy oo glant adl Sl e
gt laala (gylaall

im oo Loyt il ol /ol o
dadly L) (353

il J ) (Plel g Laa¥l Jéul
L ependl A deaallplan gl
ool 8ygSaall dueail)

(a.l.k‘)_“ Qe (_3_)1_13 /oJ'L:_.w tl_u;‘}“ UAL._l
Bla) pe—lae ) Aih iy (]l
a.)'l_udlg an A_A.\S ‘ra.ﬁ (LITNTN az\S‘)_&]\
&\_m\’\ Jj_u H J_]na]\ ;.J_ﬂ'l d_ns

s lay &1»-';)1 DR i

gabaadly dale ] Qi bgdl doacuy L

collector. National Corporation for Tourism and Hotels

. U_Ja_,.nl '\\!Yuuavz
FAVY Y £.4. 949, 3 +AVY Y £.4 404
PO Box 6942, Abu Dhabi, UAE
T. +971 2409 9999 F. +971 2 409 9990

&/.

E. info@ncth.ae W. www.ncth.com

\ :



The Chairman of the meeting proposed appointing 3l [l (paat g Laa) Gan ) 78
Mr. Hany Farag, as secretary of the meeting, and ~ _—aall [8i—lly ¢ L—a1a2U Tta o—3
Mr. AL Moataz Noaman from Abu Dhabi L _xala wl—all L‘_:,_\L_g_ai Sy w Glend
Commercial Bank as vote collector, and the d—tagesll i _Jaaall v g2 8 L;,g,__mSu
General Assembly approved that appointment. Omadd) Sy e

After that, the Meeting Secretary of the meeting Bal—ull () gLVl _)_?u P P B QR P
asked the shareholders to start considering the ~3g—3s 3 il el peal sl
following items of the Agenda. .@J & Laal! Jael Jsan

1. Approval of the appointment of H.E. Tariq a—e (BHl—ta [Bala u.\_.uu b= (1
Abdul Rahim Ahmed Rashid Al Hosani as a ls—uac (—agall 2y 2 sl PNEgE |
member of the Corporation'’s Board of s & —sawdall Bl o tae 8
Directors according to Resolution No. (1) of 2023 41l (1) a3 yyall o )3
2023 dated 28/09/2023 according to the text of  (a—3 s 2023/09/28 7o)l
Article (20/B) of the Corporation’s Articles of  s—sbul) L2l () (3/20) Balall
Associations. A §all

2. To review and approve the report of the Board Jbl—&i oo 8)laYl Lulas H8 daal (2
of Directors on the Company’s activity and its  4allall &2 wll e Ll W3S sag 45,
financial position for the financial year ended 48:)l—aally 2023/12/31 i dagiiall
31/12/2023. ke

3. To review and approve the Auditors’ report for ALl aull (e Clluall Fre )8 dzalye (3
the financial year ended 31/12/2023. Ade dladly 2023/12/31 A dagisd)

4. To discuss and approve the Company's l—wag i)l dahue sldicly 4_ddle (4
balance sheet and profit and loss account for & dxgiiall Aallall A1 ull il wally ~ L Y
the financial year ended 31/12/2023. .2023/12/31

5. Considering the approval of the Board of (ulae b8l o 4 algall & ,Laill (5
Director's proposal for non-distribution of ¢! _ JTL )5 pd a3 )13y

profits to the shareholders for the financial year d—alall il o pealwdl o
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10.

31/12/2023 based on the justifications
presented by the Board in its report to

shareholders.

Considering the approval of the Board of
Director's proposal for the distribution of
remuneration to the members of the board of

directors for the financial year 31/12/2023.

To discharge the members of the Board of
Directors from liability for their activities for the
financial year ended on 31/12/2023.

To discharge the Auditors for their activities for
the financial year ended on 31/12/2023.

To appoint the Company’s Auditors and
determine their fees for the financial year that
will end on 31/12/2024.

Approve by a special resolution the Company's
acquisition of the entire shareholding of Alpha
Dhabi Holding PJSC's subsidiaries: namely,
Alpha Dhabi Hospitality Holding LLC and
Murban Energy Limited in the following
companies (a) ADH Hospitality RSC LTD; (b)
Murban (BVI) Holding Inc.; and (c) Hill View
Resorts (Seychelles) Limited in consideration
of the issuance by the Company of newly
issued shares in its share capital to Alpha
Dhabi Holding PJSC, or any of its subsidiaries,
related, allied or sister companies, as
determined by Alpha Dhabi Holding PJSC.
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11.

12.

Approve by a special resolution to increase the
Company's capital from 899,026,128 UAE
Dirhams to 2,153,424,325 UAE Dirhams by
issuing 1,254,398,197 shares with a nominal
value of one UAE Dirhams each to be
allocated to Alpha Dhabi Holding PJSC, or any
of its subsidiaries, related, allied or sister
companies, as determined by Alpha Dhabi
Holding PJSC as a consideration for acquiring

the Target Companies.

Approve by a special resolution to amend
Article 6 of the Company's articles of
association in implementation of the resolution

to increase its capital.
Article 6 before amendment:

“The Company's issued capital is eight
hundred and ninety nine million and twenty
six thousand and one handed twenty eight
dirhams (AED 899,026,128) divided into eight
hundred and ninety nine million and twenty
six thousand and one hundred twenty eight
(899,026,128) shares with a par value of one
dirham (AED 1) per share. All shares in the
Company are of the same class and are

equal in rights and obligations”
Article 6 after amendment:
"The Company's issued capital is two billion

and one hundred fifty-three million and four

hundred twenty-four thousand and three
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hundred twenty-five dirhams (AED 2,153,424,325)
divided into two billion and one hundred fifty three
million and four hundred twenty four thousand and
three hundred twenty five (2,153,424,325) shares
with a par value of one dirham (AED 1) per share.
All shares in the Company are of the same class

and are equal in rights and obligations"

13. Authorizing the Company's Board - or any
person authorized by the Board to do so - to
take any decision in the name of the Company
and to take any action that may be necessary
to implement any of the aforementioned
resolutions, including, but not limited to, (a)
approving the Company's share capital

increase in implementation of the Transaction

as indicated in the proposed decisions above
and obtaining the approval of the Securities
and Commodities Authority to increase capital,
issue new shares and amend Article (6) of the
articles of association, and (b) listing the new
shares on the Abu Dhabi Securities Exchange;
and (c) Communicate and negotiate with any
person or entity (whether official or otherwise)
inside and outside the United Arab Emirates,
and take the necessary decisions and
procedures to obtain the necessary approvals

to complete the Transaction.

14. Approving the bank facilities provided by First
Abu Dhabi Bank (FAB) with details as follows:
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(a) Term loan amounting to AED 430,000,000
to refinance the outstanding loan facilities
of the Corporation to be repaid in (20)

semi-annual instalments.

limit of AED
100,000,000 for meeting the bonding

(b)

Guarantee Facility with
requirements for existing and future

projects and contracts of the Corporation.

The Meeting Secretary then proceeded with the first
item of the meeting, which was approval of the
appointment of H.E. Tarig Abdul Rahim Ahmed
Rashid Al Hosani as a member of the
Corporation’s Board of Directors according to
Resolution No. (1) of 2023 dated 28/09/2023
according to the text of Article (20/B) of the

Corporation’s Articles of Associations.

As there were no questions from the shareholders,
the first item was put to vote, and this item was
approved by (99.9160%) of the shares represented
the abstention of
representing (0.0840%) of the

shares represented at the meeting.

at the meeting despite

shareholders

The Chairman of the meeting then proceeded with
the second item of the meeting, which was reading
the annual report of the Company's Board of
Directors on the progress of its business during the
financial year ending on December 31, 2023. He
stated that the Company's financial results for the

year 2023 were full of achievements.
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The Chairman of the meeting stated that the
Company's total revenues was Dhs. 669.20 Million
compared to Dhs. 710.60 Million in the past year
2022, showing a decrease of AED 41.39 Million or
5.83%. The Hotel Division performed better this
year compared last year increasing their revenue
by AED  34.18 21.25%.
Meanwhile, Catering Division revenue decreased
by AED 64.24 Million or 12.92% and Retail Division
revenue decreased by AED 11.68 Million or
19.18%. '

Million or

He added that the Company's net profits for the
year 2023 was AED 68.08 Million, which is an
improvement of AED 4.11 Million or 6.42% from
AED 63.97 Million in 2022. Net Profit after
depreciation from Hotel Division grew to AED
27.51 Million from AED 9.77 Million last year, or a
81.49% increase which can be attributed to
general improvement in room rate and occupancy
percentage, as well as improvement of
performance from Jebel Dhanna, Dhafra Beach
and Intercontinental Hotels and soft opening of the

new “Intercontinental Residences Abu Dhabi”

The retail division profits in 2023, were down by
AED 5.89 million or 46.58% compared to last year.
The Corporation remains optimistic that the
division will improve and is focused on growing the
number of retail outlets and expanding its hotels

supply chain.
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The profit of the Catering Division for the year 2023
has declined compared to 2022, profits declined by
AED 1.98 Million or 3.49% compared to last year.

In terms of liquidity, the Corporation has shown a
reduction in its cash balance and short-term
deposits compared to last year from Dhs. 389.7
Million to Dhs. 358.49 Million this year. The decline
can be mainly attributed to increased finance cost
payments, project payments and additional
investment in Joint Venture. The Corporation is still
maintaining a good level of cash and short-term
deposits that contributed to Dhs. 12.58 Million in
interest income in 2023, and all this while meeting
all the financing obligations of the Corporation
during the year. The Corporation's liquidity
continues to support its position to achieve its

projects’ development.

The residential apartments in ADNEC has ramped
up its leasing activities during the year while the
serviced apartments are undergoing pre-opening
activities and expected to start accepting guests in
the first half of 2024.

As there were no questions from the shareholders,
the second item was put to vote, and this item was
approved by (99.9160%) of the shares represented
at the meeting despite the abstention of
shareholders representing (0.0840%) of the

shares represented at the meeting.
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After that, the third item was addressed, where Mr.
Rami Sarhan, from the PricewaterhouseCoopers,
the Company’s external auditors, read out the
Auditors’ report on the Company's previous fiscal
year ending on 31/12/2023.

As there were no questions from the shareholders,
the third item was put to vote, and this item was
approved by (99.9160%) of the shares represented
at the meeting despite the abstention of
shareholders representing (0.0840%) of the

shares represented at the meeting.

After that, the meeting secretary addressed to the
fourth item, which is related to discussing the
Company's budget and the profit and loss account

for the financial year.

The meeting secretary explained that the audited
budget and profit and loss account were disclosed
on the Company's website and on the Abu Dhabi
Securities Exchange website for the information of

the shareholders.

As there were no questions from the shareholders,
the fourth item was put to vote, and this item was
approved by (99.9160%) of the shares represented
at the meeting despite the abstention of
shareholders representing (0.0840%) of the

shares represented at the meeting.

After that, the meeting secretary proceeded to the
fifth item, regarding the Board of Directors’

recommendation to not distribute dividends to
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shareholders for the financial year ended on
31/12/2023 based on the justifications presented
by the Board in its report to shareholders, and he
stated that there are technical accounting reasons
related to the accumulated distributable profits as
the financial report indicated the lack of
distributable profits as a result of the increase in
cash dividends and bonus shares during Previous
year's this is from the accounting aspect, as shown
in the consolidated statement of financial position
under the item (accumulated losses) and retained
earnings amounting to (19,653,182). The
Corporation also has important projects and future
plans in which it needs to support its financial

position and the necessary liquidity.

As there were no questions from the shareholders,
the fifth item was put to vote, and this item was
approved by (84.3301%) of the shares represented
at the meeting despite the abstention of
shareholders representing (15.6699%) of the

shares represented at the meeting.

Then the meeting secretary addressed the sixth
item regarding the remuneration for members of
the Board of Directors and determining it, where he
referred to the Board of Directors’ proposal to
distribute an amount of 2.5 million Dirhams as a

reward for members of the Board of Directors.

As there were no questions from the shareholders,

the sixth item was put to vote, and this item was
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approved by (99.9160%) of the shares represented
at the meeting and the refusal of shareholders
representing (0.0840%) of the shares represented

at the meeting.

Then the meeting secretary addressed the seventh
item related to discharging the members of the
Board of Directors from liability for the performance
of their duties during the fiscal year ending on
12/31/2023.

As there were no questions from the shareholders,
the seventh item was put to vote, and this item was
approved by (99.9160%) of the shares represented
at the meeting and the refusal of shareholders
representing (0.0840%) of the shares represented

at the meeting.

Then the meeting secretary moved to the eighth
item related to discharging the Auditors from liability
for the performance of their duties for the current
year ending on 31/12/2023.

As there were no questions from the shareholders,
the eighth item was put to vote, and this item was
approved by (99.9160%) of the shares represented
at the meeting and the refusal of shareholders
representing (0.0840%) of the shares represented

at the meeting.

After that, the ninth item was discussed, as the
meeting secretary asked the auditors to leave the
meeting. The meeting secretary stated that the

Company had solicited fee proposal’s from several
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external audit firms, and the Board of Directors
proposes to appoint M/s Deloitte as the Company's
external auditor for the financial year that will end
on 31/12/2024 with fees amounting to (500,000)

five hundred thousand Dirhams.

Since there were no questions from the
shareholders, the ninth item was put to a vote,
where it was approved by 100% to appoint M/s
Deloitte as external auditor of the Company’s
accounts with a fee amounting to (500,000) five
hundred thousand Dirhams and this item was

approved unanimously.

Then the meeting secretary addressed the tenth
item related to approve by a special resolution the
Company's acquisition of the entire shareholding
of Alpha Dhabi Holding PJSC's subsidiaries:
namely, Alpha Dhabi Hospitality Holding LLC and
Murban Energy Limited in the following companies
(a) ADH Hospitality RSC LTD; (b) Murban (BVI)
Holding Inc.; and (c) Hill View Resorts (Seychelles)
Limited in consideration of the issuance by the
Company of newly issued shares in its share
capital to Alpha Dhabi Holding PJSC, or any of its
subsidiaries, related, allied or sister companies, as
determined by Alpha Dhabi Holding PJSC.

As there were no questions from the shareholders,
the tenth item was put to vote, and this item was
approved by (50.3979%) of the shares represented

at the meeting despite the abstention of
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shareholders representing (49.6021%) of the

shares represented at the meeting.

Accordingly, the resolution was not passed
because the required percentage was not
achieved by the shareholders as it was not
approved by (75%) of the shares represented at
the meeting in accordance with the requirements
of the law after Alpha Dhabi Partners Holding LLC

abstained from voting.

Then the meeting secretary addressed the
eleventh item related to approve by a special
resolution to increase the Company's capital from
899,026,128 UAE Dirhams to 2,153,424,325 UAE
Dirhams by issuing 1,254,398,197 shares with a
nominal value of one UAE Dirhams each to be
allocated to Alpha Dhabi Holding PJSC, or any of
its subsidiaries, related, allied or sister companies,
as determined by Alpha Dhabi Holding PJSC as a

consideration for acquiring the Target Companies.

As there were no questions from the shareholders,
the eleventh item was put to vote, and this item
was approved by (50.1305%) of the shares
represented at the meeting despite the abstention
of shareholders representing (49.8695%) of the

shares represented at the meeting.

Accordingly, the resolution was not passed
because the required percentage was not

achieved by the shareholders as it was not
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approved by (75%) of the shares represented at
the meeting in accordance with the requirements
of the law after Alpha Dhabi Partners Holding LLC

abstained from voting.

The meeting secretary pointed out that, due to the
rejection of items (10) and (11) of the agenda,
items (12) and (13) of the agenda will not be
discussed, as they relate to the two previous items

that were rejected.

Then the meeting secretary addressed the
fourteenth item related to approving the bank
facilities provided by First Abu Dhabi Bank (FAB)

with details as follows:

(a) Term loan amounting to AED 430,000,000 to
refinance the outstanding loan facilities of the
Corporation to be repaid in (20) semi-annual
instalments.

(b) Guarantee Facility with limit of AED

100,000,000 for

requirements for existing and future projects

meeting the bonding

and contracts of the Corporation
As there were no questions from the shareholders,
the fourteenth item was put to vote, and this item
was approved by unanimously.
After all relevant items were put to discussion, the

Annual General Assembly, of those present, took

the following decisions:
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. Approved by majority of the appointment of H.E.

Tariq Abdul Rahim Ahmed Rashid Al Hosani as
a member of the Corporation’s Board of Directors
according to Resolution No. (1) of 2023 dated
28/09/2023 according to the text of Article (20/B)

of the Corporation’s Articles of Associations.

. Approved by majority the Board of Directors’
annual report on the Company’s activity and
financial position for the financial year ended on
31/12/2023.

. Approved by majority the external auditors’

report on the financial year ended on 31/12/2023.

Approved by majority the financial statements
and the profit and loss for the financial year
ended on 31/12/2023.

. Approved by majority the Board of Director's

proposal for non-distribution of profits to the
shareholders for the financial year 31/12/2023.

. Approved by majority the Board of Directors’

proposal to distribute an amount of 2.5 million
Dirhams as a reward to members of the Board
of Directors for the fiscal year ending on
31/12/2023.

. Approved by majority the discharge of the

members of the Company’s Board of Directors
from liability for the performance of their duties for
the financial year ended on 31/12/2023.
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8. Approved by majority the discharge of the
Company's external auditors from liability for the
performance of their duties for the financial year
ended on 31/12/2023.

9. Unanimously approved the appointment of the
Company’s external auditors, M/s Deloitte for
the financial year that will end on 31/12/2024 with
a fee of (500,000) five hundred thousand

Dirhams.

10. Unanimously approved the bank facilities
provided by First Abu Dhabi Bank (FAB) with

details as follows:

(a) Term loan amounting to AED 430,000,000
to refinance the outstanding loan facilities
of the Corporation to be repaid in (20)

semi-annual instalments.

(b) Guarantee Facility with limit of AED
100,000,000 for meeting the bonding
requirements for existing and future

projects and contracts of the Corporation.

After completing the discussion of all the issues
included in the agenda and taking the appropriate
decisions regarding them, the Assembly decided
to conclude the meeting at exactly 5:45 pm.

This minutes was drawn up at the place of the

Annual General Assembly and was duly signed as

follows:
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Chairman

H.E. Tareq Abdulraheem Al Hosani

Meeting Secretary
Mr. Hany Farag

Auditor

PricewaterhouseCoopers

Vote collector

Mr. AL Moataz Noaman
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