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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 3:00 pm
Tuesday, April 22", 2025
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
3:00 pm on Monday 21 April 2025 and closed at 3:00
pm on Tuesday 22 April 2025. the Company’s Annual
General Assembly was held on Tuesday, April 22,
2025, at 3:00 pm at the Company Offices in Abu
Dhabi after satisfying the quorum by the registration
of shareholders owning (6,008,862,426) 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.

Alhammadi,

Hamad Abdulla Mohamed Alshorafa

Chairman

Eng. Saeed Ghumran Saeed Salem Alremeithi
Board Member and Group CEO

Eng. Abdulaziz Abdulla Ismail Mohamed Alhajri

Board Member

:\:IM\ dqgand) diaaal) glaal paaa
oo oh sl dgal Y ASHa

(A
3l o ad ) el M e il
B e gand)

e 00 Aol plas 3
2025 Ja) 22 3lgal) DAY agy
s — AA e 3

MmOl ASEN Bl Calae e B9ed o 3l
i) jouasdl IS (e Lgiaadl Loaganll Lyzaal
Qo Gl 8 25 caeh (e penall 35S o
Dac B de L) (o realical) Balidl cuguaill
Glely 2025 dod 21 Gilsad) uBY) am 0a
BN agy pac (o AW delud) <;'°‘ Jasuall
Laeall Caiail 3y 2025 Juyl 22 sl
oyl 22 £ AN a0l eyl 3550 A gidl da ganll
A0 e b Iyae B Aol ola b 2025
Jinass e sl Glatl) JUaS) 2 dagd 8
Ostiar agus (6,008,862,426) ()sSlay (patlioa
el CadSll Canen 3580 Jle Gy 00 (87.72%)
& Aol gaalsall Asdlil @lldy ¢ gumaall lig
Gl Maly Yol Gleall ¢ Laa¥) Jleel Jpan

Mol Luulid)

Galaall cliyall dane dllae des fialew
odadll Gy

ol bt (yet s [anigall

4o ganall (5200 afylly HAY) (alaa suac

Gale) 2ene Jielen) dllae el xe [(purigal)
b\d‘g\ u.uju _gac

EMSTEEL Building Materials PJSC \ Industrial City of Abu Dhabi (ICAD 1) Mussafah

Publi
PO Box 9022, Abu Dhabi, UAE \uTleCI +97125511187 \ EMSTEEL.COM
1



Jadaau al

EMSTEEL

Mrs. Fatima Abdulla Mohamed Sharif Abdulla Alfahim
(attended remotely)

Board Member

Mrs. Farah Abdulla Mohamed Ali Almazrui

Board Member

Mr. Mark Tonkens
Group Chief Financial Officer

Mr. Ahmad Al Dali
Representing the External Auditors, M/s Ernst &
Young

Mr. Moataz Salahelddin Al Qadi
Representing First Abu Dhabi Bank

Mr. Ahmed Abbas Alraisi
Representing
Authority

the Securities and Commodities

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
link after the

shall be through the electronic

discussion of each item.

The meeting was chaired by H.E. Hamad Abdulla
Mohamed Alshorafa Alhammadi, in his capacity as
the Chairman of the Company’s Board of Directors

who welcomed the attendees and requested the
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shareholders to review the items listed on the

General Assembly meeting agenda namely:

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 2024.

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

fiscal year ended on 31 December 2024.

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

fiscal year ended on 31 December 2024.

4. Consider the recommendation of the Board of
Directors not to distribute dividends to the
shareholders for the fiscal year ended 31
December 2024.

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 2024.

6. Discharge the members of the Board of Directors
from liability for the fiscal year ended on 31
December 2024.

7. Discharge the External Auditors for the fiscal

year ended on 31 December 2024.

8. Appoint the External Auditors for the fiscal year
that will end 31 December 2025 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
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Qadi, from First Abu Dhabi Bank as votes collector
and the General Assembly consented to both

appointments.

The meeting proceeded with the first item where the
Group CEO briefed the shareholders about the
operational and financial performance of the
Company. The Group achieved a solid operational
in 2024, despite a

challenging and volatile global economic landscape

and financial performance

and its impact on commodity prices.

The Group recorded revenues of AED 8.3 billion in
2024 and a solid Profit before tax of AED 432 million
and Net Profit after tax of AED 392 million. EMSTEEL
recorded EBITDA of AED 892 million.

As of the end of 2024, the Group continues to
maintain a robust liquidity position, with AED 823
million cash in hand compared to AED 426 million as
of 31 December 2023.

The Group’s performance in 2024 reflected its
resiliencee, the robustness of its business model,
strong performance, and operational efficiency
amidst challenging market conditions. It also
demonstrates the strength of its operations and its
pivotal role in supporting the UAE’s National
Industrial Strategy and contributing to further

economic growth.

The Group had also solidified their proposition as one
of the leading decarbonised steel manufacturers in
the world. It collaborated with Masdar on the

successful completion of a pilot project

demonstrating the use of green hydrogen to produce

green steel. This first-of-its-kind project in the Middle
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East and North African region uses green hydrogen
to extract iron from iron ore, a key step in

steelmaking.

The Group’s priority remains to enhance shareholder
value by developing new foundations for growth. It
aims to fortify its presence in the local market while
expanding regionally and internationally under the
new brand. It will explore new growth opportunities
and introduce a broader range of innovative and low-
emission products and solutions to meet the

increasing demands of 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
2024 with a rate of (99.9717%), despite the fact that
shareholders representing (0,0283%) of the shares

represented in the meeting abstained from voting.

The meeting secretary moved to the second item
where Mr. Ahmad Al Dali, from M/s Ernst & Young,

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
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electronic voting, the External Auditors’ report on the
financial year ended on 31 December 2024, with a
rate of (99.9717%), despite the fact that shareholders
representing (0.0283%) 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 2024.

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 2024, with a rate of (99.9717%),
despite the fact that shareholders representing
(0.0283%) of the shares represented in the meeting

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 2024.

The meeting secretary stated that the Board of

Directors recommended not distributing cash

dividends to shareholders for the fiscal year which
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ended on 31 December 2024 for the following

reasons:

The Group is currently focusing on a number of
expansion projects that will significantly enhance the
value of the Group and, in turn the value of our
the group

progresses in these projects in terms of performance

shareholders’ investments. Once
and overall cash position, the Board will establish an

appropriate and sustainable dividend distribution

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 2024 based on the
reasons mentioned to the shareholders, with a rate of
(99.9592%),

representing (0.0408%) of the shares represented in

despite the fact that shareholders

the meeting disagree.

The meeting secretary moved to the fifth item of the
agenda concerning approving the Board of Directors’

remuneration and determine its amount.

The meeting secretary stated that the Board of
Directors proposes to pay fees of (4,875,000) UAE
Dirhams to the members of the Board of Directors,

which represents 1.2% of the Company’s net profits.
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 approved by majority, through
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electronic voting, the proposals of the Board of
Directors to pay fees of (4,875,000) UAE Dirhams to
the members of the Board of Directors, which
represents 1.2% of the Company’s net profits, with a
rate of (99.9540%), despite the fact that shareholders
representing (0.0460%) of the shares represented in

the meeting disagree.

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 2024.

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
31 December 2024, with a rate of

despite the fact that shareholders

ended on
(99.9717%),
representing (0.0283%) 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
2024.

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

vote.

The shareholders approved by majority, through
electronic voting, the discharge the External Auditors

for the fiscal year ended on 31 December 2024, with
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a rate of (99.9717%), despite the fact that (— sy Lo (% 99.9717) L—uiy &l 1

shareholders representing (0.0283%) of the shares

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
2025 and determine their fees. The meeting secretary
asked Mr. Ahmed Al Dali 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 2025 at a fee of
AED (1,364,500).

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 December 2025 with annual lump sum of
AED (1,364,500), with a rate of (99.7337%), despite
the fact that shareholders representing (0.0408%) of
the shares represented in the meeting abstained from
voting and shareholders representing (0.2255%) of

the shares represented disagree.

discussed
the

Having reviewed and meeting

agenda within the meeting, General

Assembly resolved:
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Directors’ report on the Company’s business and
its financial position for the fiscal year ended on
31 December 2024.

Approve and endorsing, by majority, the External
Auditor’s report for the fiscal year ended on 31
December 2024.

the

Company’'s balance sheet and profit and loss

Approve and endorsing, by majority,
account for the fiscal year ended on 31 December
2024.

Approve, by majority, the proposals of the Board

of Directors to not distribute profits to
shareholders for the fiscal year ended 31
December 2024 based on the justifications

contained in this minutes of meeting.

Approve, the Board of Directors’ remuneration
and fee with determine its amount of AED
(4,875,000) 1.2% of the

Company’s net profits.

which represents

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 2024.

Approve, by majority, to discharge the External
Auditors from liability for the performance of their
duties for the financial year ended on 31 December
2024.

Approve, by majority, to appoint the External
Auditors, M/s Ernst & Yong, for the fiscal year that
will end 31 December 2025 and determine their
fees with AED (1,364,500).
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Following completion of the discussion of all affairs
the
General Assembly resolved closure of the meeting at
3:30 PM.

and taking appropriate resolutions therein,

These minutes are made at the venue of the Annual

General Assembly meeting and duly executed by:

Meeting Chairman
H.E. Hamad Abdulla Mohamed Alshorafa

Alhammadi

Meeting Secretary
Mr. Yasser Abdelkhalek Omar

= Blal) psan ;':\au,q LSt ol 2 g
byl Ay Jl—eeW) Joaa e
ALl A eaall yyy 82 2 el )
aailly A A de L) pl 8 tl_fﬁ;‘x'\

e

Kiagan)l Eiranl) dlins) e & 5 casdll 1 4

glaiaY) (il
abaal) ld)dll dana Aye sea [ il

g laiad) R4
»e @llae jub [ Ll

Auditors
M/s Ernst & Young
Mr. Ahmed Al Dali

Voting Collector
Mr. Moataz Salahelddin Al Qadi

Attachments:

Glilual) 581

G
) taal fasad)

Iy E.SJ.C&

Clgat) aals
@) cpall 7a Fina

: caldd yal)

1. List of shareholders attending in principal or by ALyl Oualall prea bl elasl cais -1
proxy in the annual General Assembly meeting 43gt wll Liaganll Linaall & laal) & LBYL,
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and the number of shares they represent. Agishia Al agu NI sac g

Appendix of summary results of the electronic 39 ASNI Cugaill &L o dla 3ale =2
voting on the annual General Assembly meeting A i) Laganl) Lmaall g e

businesses.
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