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DAN AGAS

MINUTES OF THE TENTH ANNUAL

GENERAL ASSEMBLY
(the '""Meeting'")
of DANA GAS PJSC
held on Thursday, April 28", 2016

The Tenth Annual General Assembly Meeting
for the Shareholders has been held at 11:30 a.m.
on Thursday, 28" April 2016 at Sharjah
Chamber of Commerce & Industry due to a
quorum not being achieved on 23 April 2016.
Mr. Hamid Dhiya Jafar, Chairman of the Board
of Directors chaired the meeting in the presence
of the following Board Members:

Mr. Rashid Saif Al-Jarwan, Vice Chairman
Mr. Abdullah Ali Al-Majdouie,

Mr. Said Youssef Arrata,

Mr. Majid Hamid Jafar,

Mr. Ziad Abdullah Galadari,

Mr. Nasser Mohamed Al-Nowais,

Mr. Hani Abdulaziz Hussain,

Dr. Patrick Allman-Ward, CEO

I P BB

Also in attendance was Mr. Haitham El Masri
and Mr. Thodla Hari Gopal representatives of
Ernst & Young, the Company’s External
Auditors, and Mr. Abdulrahman Mubarak,
representative  of  the  Securities  and
Commodities Authority. The quorum of the
meeting was 43.47% of which 31.82% in person
and 11.65% by proxy.

FAVI(1) 00170YY : ,uSls @ +AVI (1) 001 AtEE : Raatia

P.O. Box: 2011, Sharjah, U.A.E. e Tel:

E-mail : mail@danagas.com 9380 sl @

N

dga gasd) dpanll plaia) juana
sailad) (5 ghuall
("&L‘:‘e?‘")
Lopch 18 Al ds il
2016 S 28 (31 gal) asadd) o gy Siadall

Leelaind 4,20l abbual Ay ganl] dymanll Caric
Cruailly e dalall delall Jla & Hdladl g siull
2016 Jisi 28 Gilsall Guedll ag 4 alia
RIPEN /..\..\u.'l'l &Lq_\;}’l L)'“‘_)"J 2016 d.!_).ﬂ 23 Pyt
U“‘ LA}AQ.J a_)b}“l u.nl:.n u.a,).l) c‘).u.a_.. ;-,Lu.a

33l 5 ylay! u.nl;.n

ol il el g adl s 231 Jaadl
(o= sl ol ye [l

Al jo Cloua gy s [l

i dea e fal)

(g alS il ve ol ) fapall

cny gl daae pald sl

TR ﬁ‘):.“ e g_\LA JRYA

sl a1 eyl g glall el il /) SN

RS = RV N OO

Gorad s ful gldal s S
Ca )l Bl i€ e Jlsa o Yags fawdly
glaayl jaa LS ASdll cllus 8iae Mg
AL G5V e Jas e aa M 2ie fasl)
3 % 43.47 glaal Glai &l iy sl

AN % 11,655 Al % 31.82 dia

1]
(| @
ﬂ'-‘.ia AVl S X931 5o
; '/ e Fax: +971 (6) 556 6522

.danagas.com 9,591 1351



Dr. Mohamed Nour Eldin Eltahir, General
Counsel and Board Secretary was appointed as
Secretary to the Meeting and Mr. Mohammed
Abdullah Hassan as Vote Verifier.

The Chairman opened the meeting by
welcoming all present. He conveyed the
greetings and the regrets of the Honorary
Chairman, HRH Sheikh Ahmed bin Sultan Al
Qassimi for his inability to join the Annual
General Meeting by virtue of his absence out of
the country.

The items listed on the Agenda were read out
and Shareholders were invited to make
comments and raise questions about each
agenda item.

1. The Board of Directors’ Report on the
Company’s Activities and its Financial
Position during the Financial Year ended
31 December 2015.

The Chairman of the Board of Directors and the
CEO made two separate speeches presenting the
Board of Directors’ Report on the activities of
the Company and its financial position during
the Financial Year ended 31 December 2015.

A Shareholder inquired on the reason for not
disclosing that the KRG had resumed payment
of due receivables on delivered products and
payment of the installments relating to the $100
million judgment. The Chairman of the Board
confirmed that the Company discloses regularly
all important developments that may impact the
share price in accordance with the regulations of
the Market including that the KRG had resumed
payments of amounts due in respect of delivered
products and on the payment of the installments
relating to the $100 million judgment.

With regards to the statement that the Company
was affected by the sharp drop in oil prices,
while the Company had previously stated that
the bulk of its production is gas, the
Management clarified that whilst 90% of
production is indeed gas, 40% of the
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Company’s revenues were derived from the
liquids products extracted from the gas hence
the impact of low oil prices on the Company
was significant but relatively less than those
producing only oil.

With regard to the Company’s plans to enlist on
other international stock markets, the Board
confirmed that this remained a medium term
objective but it was pointed out that listing on
international stock markets depends on several
factors which were being continuously and
closely monitored by the Company in
anticipation of favourable conditions.

With respect to the negotiations with the
Egyptian Government to increase the gas price,
it was clarified that renegotiation of the prices
agreed under previous contracts is possible but
that it was difficult to predict to what extent it
would be successful. However, with respect to
prices under the new contracts, there was wider
scope to obtain better prices for the gas.

Regarding the significant increase in reported
reserves, primarily from the Kurdistan Region
of Iraq, Management clarified that this should
be reflected in the valuation of the Company
through the calculation of Net Asset Value
attributable to those reserves. However, this
required that the Kurdistan Regional
Government (KRG) would allow development
of those reserves to take place. The Board
expressed hope that this would indeed take
place in due course.

After deliberation the following resolution was
approved:

“Resolved to approve the Report of the Board
of Directors on the Company’s activities and
its financial position during the Financial
Year ended December 31%, 2015.”

2. The Company’s External Auditors’
Report for the Financial Year ended 31
December 2015.
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Ernst & Young’s Representatives presented the
Company’s Auditors’ Report for the Financial
Year ended 31 December 2015 noting that the
Financial Statements reflected a fair view of the
Company’s  financial  position,  fiscal
performance and cash flows according to
applicable  international  financial  and
accounting standards.

After deliberation the following resolution was
approved:

“Resolved to approve the Company’s External
Auditors’ Report for the Financial Year ended
December 31°, 2015.”

3. The Company’s Financial Statements,
Balance Sheet and Profit & Loss
Account, for the Financial Year ended 31
December 2015.

One Shareholder inquired whether shareholders
will receive a share of any compensation the
Company may receive from NIOC. The
Chairman explained that the international
arbitration against NIOC is still in progress, and
hearing of the damages claims will take place in
September 2016 and it is premature to speak
about shareholders’ share.

Another Shareholder inquired whether the
Company’s oil & gas reserves are reflected in
the 2015 financial statements. It was explained
that the oil & gas reserves would be reflected in
the Company’s financial statements when the
reserves convert into revenues and cash flows
after completion of development plans.

Another Shareholder inquired whether there are
any plans to buy-back some of the Company’s
shares. It was explained that the Company has
been studying the possibility of buying-back a
percentage of the Company’s shares in light of
the Company’s financial position.
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After deliberation the following resolution was
approved:

“Resolved to approve the Company’s
Financial Statements including the Balance
Sheet and Profit & Loss Account, for the
Financial Year ended December 31 2015.”

4. The Board’s proposal to carry forward
to the next year the remaining net profits
for the Financial Year 2015 after
allocation of reserves.

Assuming that the Company’s liquidity would
improve in the near future, one Shareholder
inquired why no dividends were being
distributed to the shareholders for 2015. The
Chairman of the Board of Directors pointed out
that whilst liquidity had improved as a result of
the settlement agreement with RWE, the
Company had not made profit from its
operations during 2015 because of the decrease
in production, radically lower oil prices and the
high level of capital expenditure in Egypt and
on the Zora project. The Company also has
substantial liabilities towards repayment of the
Sukuk due in October 2017, and therefore cash
conservation was the Board’s highest priority to
ensure a successful refinancing of the sukuk.

After deliberation the following resolution was
approved:

“Resolved to allocate 10% to the Legal Reserve
and 10% to the Voluntary Reserves, and carry
Sforward the remaining net profits to the
JSollowing financial year as follows:
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5. The Board’s proposal with respect to the
Directors’ Remuneration and  its
determination.

One Shareholder asked why the remuneration of
Directors of the Board is not linked to the
distribution of dividends to the Shareholders. It
was explained that the Commercial Companies
Law of 1984 required distribution of 5%
dividend to shareholders as a condition to the
payment of remuneration to members of the
Board. The New Commercial Companies Law
abolished this condition and allowed for the
payment of remuneration to Board members in
the absence of a distribution of dividends to
shareholders.

After deliberation the following resolution was
approved:

“Resolved to approve the annual remuneration
for the Board of Directors for 2015 in a total
amount of around AED 8 Million including all
the Board Directors except for the Chief
Executive Officer who is subject to the
executive management bonus system.”

6. Absolving the Members of the Board of
Directors from liability for their

management during the Financial Year
ended 31 December 2015.

After deliberation the following resolution was
unanimously approved:

“Resolved to absolve the Members of the
Board of Directors from liability for their
management of the Company during the
Financial Year ended December 31°, 2015 in
accordance with the provisions of the Articles
of Association and the Commercial Companies
Law.”
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7. Absolving the Auditors of the Company
from liability for their audit during the
Financial Year ended 31 December 2015.

After deliberation the following resolution was
approved:

“Resolved to absolve the Auditors of the
Company from liability for their audit work for
the Financial Year ended December 31*, 2015
in accordance with the provisions of the
Articles of Association and the Commercial
Companies Law.”

8. Appointment of the Company’s External
Auditors for 2016 and fixing their
remuneration.

The Secretary of the meeting asked the Auditors
to leave the hall and put the proposal to the
meeting for discussion. A Shareholder
mentioned that the Auditors’ remuneration is
high compared to other companies and
corporations working in the UAE. It was
clarified that the remuneration of the Auditors
includes auditing Company’s subsidiaries and
joint-ventures, and is the same reduced fee paid
last year.

After deliberation the following resolution was
approved:

“Resolved to appoint Ernst & Young as the
Company’s External Auditors for the
Financial Year ending 31 December 2016, and
fix their remuneration at AED 323,750.”

The Chairman of the Board of Directors moved
to the following items that required a special
resolution:

9. Special Resolution- Authorized Capital.

After deliberation, and pursuant to a proposal
by the Shareholders, it was decided to establish
the Company’s authorized capital at AED nine
billion and the following resolution was
approved:
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“Resolved Pursuant to Article 193 (2) of the
Commercial Companies Law to approve
authorized capital at Dirhams 9,000,000,000
(nine billion).”

10. Special Resolution — Reduction of the
number of Board Members in
accordance with the provisions of the
Commercial Companies Law 2015.

After deliberation the following resolution was
unanimously approved.

“Resolved that the number of the members of
the Board of Directors shall be reduced from
twelve to eleven members.”

11. Special Resolution - Approval of
Amendment of the Articles of
Association of the Company in
accordance with the Commercial
Companies Law 2015.

After deliberation the following resolution was
unanimously approved subject to the approval
of the Securities and Commodities Authority.

“Resolved to approve the amended Articles of
Association that had been published earlier on
the Company’s website and on the Abu Dhabi
Securities Exchange’s website in addition to
having distributed copies of the same to the
Shareholders on the day of the meeting.”

12. Special Resolution — the Company’s
Incentive Shares Program which was
previously approved by the Annual
General Assembly and the Company’s
Board of Directors in accordance with
Article (226) of the Commercial
Companies Law 2015.

After deliberation the following resolution was
unanimously approved.
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“Resolved to authorize the Board of Directors
to issue out of the authorized capital the
number of shares, at the same nominal value
of the original shares, as required from time to
time to implement the Employees’ Incentive
Shares Scheme, which was previously
approved by the AGM and the Board of
Directors, provided that the total issued shares
in any year shall not exceed (15) fifteen
million shares of the Company’s share
capital.”

In concluding the meeting, the Chairman
thanked the Shareholders, on his behalf and on
behalf of the Board of Directors, for their
concern to better protect the Company’s
interests, and for their valuable and constructive
contribution to the deliberations. The Chairman
assured the Shareholders that the Board of
Directors would give appropriate consideration
to the comments made by them and expressed
the Board’s commitment to maximize the
Shareholders’ value.

After adopting the above resolutions, the

General Assembly concluded its meeting at
2:15 PM.

Meeting Chairman

Mr. Hamid Dhiya Jafar
Chairman of the Board of Directors

Secretary to the Meeting:

Dr. Mohammed Nour El Din El Tahir
General Counsel
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Vote Verifier: < gl pala

o o

Mr. Mohammed Abdullah Hassan G ) 38 dana | )
Auditor:
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