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On Wednesday the 22% of March 2023 at
01:45 pm the general assembly meeting of
Deyaar Development PJSC (the “Company”)
was convened in person at Millennium Al
Barsha hotel and online upon the invitation
published in Al Khaleej and Gulf Today on 28
February 2023 to consider, discuss, or as the
case may be, approve the following agenda
(“Agenda”) and take the necessary action in
this regard:

1. Consider and approve the Report of the
Board on the Company's activities and
financial position for the year ended on
31 December 2022; ,

2. Consider and approve the Auditor's
Report on the Company's financial
position for the year ended on 31
December 2022;

3. Consider and approve the Company’s
Balance Sheet and Profit and Loss
Account for the vyear ended 31
December 2022,

4,  Consider and approve the Board of
Director's recommendation of the non-
distribution of dividends for the financial
year ended 31 December 2022;

5. Consider and approve the Board's
remuneration proposal for the year
ended 31 December 2022;

6. Discharge the members of the Board
for the year ended December 2022 or to
dismiss them and file liability lawsuit
against them, as the case may be;

7. Discharge the members of the Board
for the year ended 31 December 2022
or to dismiss them and file a liability
lawsuit against them as the case may
be; and

8.  Appoint the Company's auditors and

* determine their fees.

Present were the following members of the
board of directors of the Company: -

In person:
1. Mr. Abdulla Ali Obaid Al Hamli- Chairman

2. H.E. Hamad Buamim - Vice Chairman
3. Mr. Rashid Hassan Al Dabboos - Member

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
T:+971 43957700
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4. Mr. Obaid NasserLootah - Member
5. Mr. Yasser Bin Zayed - Member
6. Mrs. Maryam Mohammed Bin Fares -

Member
7. Dr. Adnan Chilwan -Member

Online:
8. Mr. Mohammed Saeed Al Sharif- Member

9. Mr. Mohammed Abdulla Al Nahdi -
Member

The following have attended from the
executive management;

Mr. Saeed Mohammed Al Qatami - CEQ
Mr. Hani Fansa - COTO

Thefollowing have also attended the meeting:

Deloitte & Touche, in their capacity as the
auditor of the Company, and Mr. Ahmed Al
Nagbi on behalf of the Securities and
Commodities Authority ("SCA").

The meeting was chaired by Mr. Abdulla Ali
Obaid Al Hamli who announced the
appointment of Mr. Alaa Mansoor as
secretary of the meeting and First Abu Dhabi
Bank as vote collector, and registrar for this
meeting.

Quorum

Required quorum: presence of shareholders
who own or represent by proxy not less than
50% of the Company's shares.

Available quorum

Mr. Moatz Al Qadi, the representative of Vote
Collectors announced that the meeting was
attended electronically and in person at the
venue by number of shareholders

representing 51.15% of Company's capital.
Accordingly, The Secretary of the meeting
confirmed that the quorum of the meeting was
met in accordance with Article 185 of the
Federal Commercial Companies Law No. 32
of 2021.

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
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_Procedures and Resolutions

Mr. Abdulla Ali Obaid Al Hamli in his capacity
as the chairman of the meeting welcomed the
attendees and requested the Secretary of the
meeting to present the meeting'agenda and to
start the meeting.

Mr. Alaa Mansoor, the Secretary of the
meeting, clarified that the date of the general
assembly meeting was announced in the local
newspapers, the company's website and the
Dubai Financial Market website, based on the
provisions of the law.

Based on the foregoing, the legality of the
meeting was -announced, and that all
decisions taken by the General Assembly at
this reeting are binding on all shareholders,
both present and non-attended.

The agenda items were discussed as follows:

Mr. Alaa Mansoor, the Secretary of the
meeting on behalf of the: Chairman presented
the Agenda, and it was discussed in the
following manner:

1. Consider and approve the Report of

the Board on the Company's activities

_and financial position for the year
ended 31 December 2022

Mr. Abdulla Al Hamli, the Chairman of the
board presented the report of the Board on
Company's activities and financial position for
the year ended on 31 December 2022.

A shareholder asked if the company
recognized part of the down payment
received from Limitless in its'2022 profit.

Mr. Saeed Al-Qatami, CEO of the company,
replied that no profits were recognized from
the payment received, and the Board of
Directors decided to postpone the recognition
until receiving the full amount.

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
T: +971 £ 395 7700
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A shareholder asked why profit is not
recognized, since the company had written off
the bad debts, which required the amount to
be recognized as profit upon return?

Mr. Hani Fansa, Chief Operating and
Transformation Officer, replied that there
were no provisions on the amount even after
obtaining the final judgment. Accordingly, the
difference between the settlement value and
the amount recorded in the company's books
is 88 million, which will be recognized as
profit.

The CEO indicated that the company has
gone through many challenges over the past
years, and with the support of the Board, the
company was able to overcome these
challenges, in-addition to the improvement of
the real estate market.

He stated that the company has optimistic
look to the future, as the forecasted revenues
fromvits property development division is AED
3 billion for the next three years, which will be
recorded starting from. the current quarter,
while the rest will- be recorded during
construction: period of the projects, which is
usually delivered on time or before.

The company is also: planning to launch new
projects worth of another AED 3 billion, after
obtaining the necessary approvals. This will
happen together with gradual growth in
profits, and the results will be witnessed in the
coming years.

The company is also working on asset
management strategy, as it owns assels
worth approximately AED 2.5:billion, and the
management has obtained the approval of the
Board to study the existing assets in terms of
the possibility of exiting and acquiring other
assets in the coming period to reach a fixed
income in the range of 250 million dirhams
annually. Which will help in dividends
distribution.

This is in addition to the service sector in
property and facilities management, which will
contribute to increasing revenues in the
future.

A shareholder asked, what is the profit margin
on these revenues?

Mr. Saeed Al-Qatami replied that the
company's policy is to develop projecis with a
profit margin of 20% or more. He pointed out
that the company launched last week the Mer
project, with a margin of 25%.

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
T:+971 4 3957700
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A shareholder asked for further clarification
regarding the disposal of some assets.

Mr. Saeed Al-Qatami replied that some of the
assets are single apartments in several
buildings, and we would like to focus on
standalone buildings and assets with better
return ranging between 7 to 8%.

A shareholder indicated that the company has
a problem managing expenses compared to
the income from property facilities
management division in addition to the
service fees paid by the owners.

Mr. Saeed Al-Qatami replied that the return on
the facilities management sector ranges
between 7 to 8%, and the property
management fees for most of the clients
range from 2.5 to 3%. As for service fees, they
go as expenses for building services and
utilities, which are supervised by the Owners
Association.

Mr. Hani Fansa added that this year's
expenses to revenues decreased compared
to last year, as it reached approximately 18%
in 2021, while it decreased in 2022 to reach
only 11%, and the company continuously
monitors its expenses.

A shareholder asked why Deyaar did not take
advantage of the real estate boom during the
past and the years and the reason behind the
small number of projects launched.

Mr. Saeed Al-Qatami replied that the
company is keen to launch projects taking into
account market risks, and avoids launching a
large number of projects that may resultin an
inability to deliver, and that the company
applies a balanced policy in launching
projects and plans to launch new projects
during the coming period.

it has been voted in favor of approving the
Report of the Board on the Company's
activities and financial position for the year
ended 31 December 2022 by a percentage of
96.09% of the attending shareholders.

2. Consider and approve the Auditor’s
Report on the Company's financial
position for the year ended 31
December 2022
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The representative of Deloitte & Touche
presented the Auditor's Report on the
Company's financial position for the year
ended 31 December 2022.

None of the attending shareholders has
raised any enquires and it has been voted in
favor of approving the Auditor's Report on the
Company's financial position for the year
ended 31 December 2022 by a percentage of

98.69% of the attending shareholders.

3. Consider and approve the Company's
Balance Sheet and Profit and Loss
Account for the year ended 31
December 2022

The board secretary stated that the audited
financial statements have been published on
Dubai Financial Market, company’s website
and the registration page of Smart AGM
website.

A shareholder attending online asked about
the percentage of staff salaries to company’s
revenues.

Mr. Hani Fansa replied that the percentage
was mentioned earlier, which is around 11%
compared to 18% the year before.

It has been voted in favor of approving
the Company's Balance Sheet and
Profit and Loss Account for the year
ending on 31 December 2022 by a
percentage of 98.7% of the attending
shareholders.

4, Consider and approve the Board of
Director recommendation of the non-
distribution of dividends for the
financial year ended 31 December
2022.

One of the shareholders attending online
asked the reason behind non-distribution of
dividends.

Mr. Saeed Al Qatami replied that the company
has projects with an estimated value of AED
3 billion in addition to the amount expected to
be collected from Limitless in the next 15
months. The company decided not to

st ibute dividends this year and wait to get

Deyaar Development PJSC
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more clarity on the projects to be launched
and its financing needs, considering the
current pricing of interest rates is high and will
constitute an additional cost to the company.

One of the shareholders indicated that they
waited for the dividend distribution for a long
time, and since the company recorded profits
this year, it is better to distribute part of it to
the: shareholders instead of waiting for the
next three vyears, especially with the
availability of cash.

The CEO replied that the dividend distribution
will be discussed the next year, while the
three years mentioned earlier related to the
property development plan of the company.

One of the shareholders stated that the
company reduced the capital, and the
shareholders lost part of their shares, and that
the shareholders were patient for a long time,
accordingly, distributing a dividend of 3 fils per

share would not be difficult. Therefore, this

proposal should be reconsidered.

Dr. Adnan Chilwan, a member of the Board of
Directors, stated that he understands
shareholders’ point of view on dividend
distribution, and that Dubai Islamic Bank, as a
major shareholder in the company, is also
looking for dividends.

Looking at Deyaar current situation, the
company is in a much better position than it
was in previous years. As the company
currently has many projects under
development, reduced its capital, and
reached a seftlement with Limitless.

He also pointed out that the distribution of
dividend takes place through the cash
available in the company, and therefore the
available cash and its possibility of distribution
must be considered. If the company decides
to distribute dividend of 2% or AED 100
million, this means that 100 million will be
withdrawn from the company, which means
that the company needs to borrow AED 100
million to finance its projects, and it will incur
a cost of not less than 5%. Accordingly, using
the current cash to finance projects wiil enable
the company to achieve better return on its
projects.

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
T:+971 4 395 7700
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Therefore, the distribution of dividend today
will result in borrowing from banks to finance
its projects. The company has taken many
steps to reach this stage and to be in a better
position next year, and we must not take a
decision that weakens the company again.
Our recommendation is not to distribute
dividends and invest the available cash to
achieve more profits and be in a better
position to distribute dividends the next year.

One of the shareholders stated that the
company has enough cash according to the
cash flow statement at the end of the year of
AED 695 million as cash and its equivalent:
Therefore, dividend distribution is possible.

Dr. Adnan Chilwan asked Mr. Hani to clarify
whether the cash can be distributed.

Mr. Hani Fansa replied that a large part of the
available cash is in the escrow accounis for
projects from clients, and the company does
. hot have the freedom to use in addition to
escrow accounts for Owners Associations.

it has been voted in favor of the non-
distribution of dividends for the financial year
ended on 31 December 2022 by a percentage
of 95% of the attending shareholders.

5. Consider and approve the Board's
remuneration proposal for the year
ended 31 December 2022;

The meeting Secretary presented the
proposal of the Board of Directors regarding
the remineration of the Board of Directors at
a total amount of AED 3.55 million, which
represents 2.73% of the net profit for the fiscal
year ending on 31 December 2022, after
deducting depreciation and reserves.

It has been voted to approve in favor of
granting the Board the proposed
remuneration by a percentage of 93.68% of
the shareholders attending electronically.

6. Discharge the liability the members of
the Board for the year ended 31
December 2022 or to dismiss them
and file a liability lawsuit against
them, as the case may be.

Deyaar Developrment PJSC
PO Box 30833, Dubai, UAE
T: +971 4 395 7700
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None of the shareholders raised any inquiry
and it has been voted in favor of discharging
the members of the Board from liability for the

year ended on 31 December 2022 by a -

percentage of 97.81% of the attending
shareholders.

7. Discharge the Company's auditors
from liability for the year ended 31
December 2022 or dismiss them and
file a liability lawsuit against them, as
the case may be.

None of the shareholders raised any inquiries
and it has been voted in favor of discharging
the Company’s auditors from liability for the
financial year ended on 31 December 2022 by
a percentage of 96.25% of the attending
shareholders.

8. Appoint the Company’s auditors and
determine their fees

The Secretary of the meeting requested
Messrs. Deloitte & Touche to withdraw from
the meeting till this agenda item is decided
upon. Thereafter, the Secretary of the
meeting highlighted that 4 auditing firms have
been contacted to submit their proposals to
provide auditing service to Deyaar
Development PJSC and its subsidiaries
whereby only two proposals were received
from Deloitte & Touche and Ernest & Young
while one company rejected the participation
and no reply received from the last one.

Accordingly, and after reviewing the
proposals, the board suggested the
appointment of Ernest and Young and an
external auditor for Deyaar Development
PJSC and its subsidiaries for a total fee or
AED 680,000.

None of the shareholders raised any inquiries
and it has been voted in favour of appointing
Messrs. Ernest and Young as the Company’s
auditors and setting their fees excluding VAT
at AED 680,000 (six hundred eighty
thousand) by a percentage of 92.59% of the
attending shareholders.

Deyaar Development PJSC
PO Box 30833, Dubai, UAE
T:+9714 3957700
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After reviewing the Agenda, the Chairman of Saludl Ll K e Jlee W) Jgan AL elgBl am g

the meeting thanked the attendees and 15l 3:00 debudl s, 8 SLasl gii y o puiilall
announced the conclusion of the meeting at ek 3:0 I
03:00 pm.

Chairman of the Meeting: Amand) iy

Mr. Abdulla Ali Obaid Al Hamli

Secretary of the meeting:

Alaa Mansoor %;JW ee
/,/

Vote Collectors: -~ 1 ) gl
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