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of Association notarized under numbers 28509/2025

dated 17/04/2025, 5694/2022 dated 15/05/2022, 2020/47425,42022/05/15 fylis 2022/36849 2025/04/17 4

4742/2020 dated 26/04/2020, and 31840/2019 dated 2019/10/14 i 2019/318405 .2020/04/26 i
14/10/2019
For Baladna Q.P.S.C 3-gp ol 48,40

Qatari Public Shareholding Company Bglech Rkl Hanbava 4S, 4
Pursuant to Commercial Companies Law No. (11) of i
2015 and its amendments R 52015 Sl (1) oy Sy lenill 28,501 ol g B Lty

The Extraordinary General Assembly held on 06/11/2025 23151 2025/11/06 fuyly sudaskl Lslall az Aalall 3 JIERYE
decided to approve an increase in the company’s capital ' . i T

by 7.1% through the distribution of bonus shares, at a rate 23! «Asilze sl ity 239 97,1 Ay 5,401 Jlo ol 5315 e

of (1.).share for every (14) shares,. gnd to amend the it Aadlely @&LJ:H pllasl 18T Luualy « oy (14) JST o (1)
provisions of the Articles of Association related to the

company’s capital. as, sl Jl

Preamble el
Baladna was established in accordance with the provisions g, (1) 0y s93Lall ?l_%_:g{_@a B LR, e i
of Law No. (11) of 2015 promulgating the Commercial .
Companies Law, and the provisions of the Memorandum “—=< pb—S>1s ALl S, adl Gl 8 jla—al, 2015

of Association and Articles of Association, as a Qatari A ,lad ale doa 2 45, 55 (a L‘;}nﬁ Laallg (Ea]
Public Shareholding Company, among the shareholders ) ) i

and according to the provisions set forth below. b Lasd il PK"S‘U Ladg N"‘g* Y
CHAPTER ONE Jo¥ Ll
COMPANY INCORPORATION as, &l i
Article (1) (1) ssla
Definitions doylad

The following words and phrases set forth below have the  ax__ gLl L all (3 Jul oL allg ol _al¥lg ol oISU (g SG
meanings assigned to them, unless the context requires )

another meaning: T e Bled! pands ol b dbpe S 00,3
Company: Baladna (QPSC) (Bg-p.0b) Luly a5, 4 238 &)
(chlsgg}an: Chairman of the Board of Directors of Baladna (é-f_-e-ui) a2 381 loes et cuei)
Vice Chairman: Vice Chairman of the Board of Directors B 48, & 8)ls) (Lo ety 80 3 ey M| sl
of Baladna (QPSC) _ (55000
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Board of Directors: The Board of Directors of Baladna
(QPSC)

Board Member: a member of the Board of Directors of
Baladna (QPSC)

Independent Member: a Board Member who is not under
the effect of any factor that may limit his ability to consider
and discuss the matters of the Company and take
decisions thereon impartially and objectively based on
facts only

Executive Member: a Board Member who performs
executive management duties for the Company and/oris a
full time employee of the Company

Non-Executive Member: a Board Member who does not
perform executive management duties in the Company,
and does not receive a fixed monthly or annual bonus,
except the remuneration as a Board Member or a member
of a Board committee

General Assembly: the general meeting of the
shareholders of the Company, held by quorum, either
annually or whenever the need arises

Constitutive _General Assembly: the first General
Assembly of the Company, at which certain decisions and
acts are to be carried out, as set out in these Articles of
Association

Charter of the Board: the charter prepared by the Board

to define its functions and responsibilities and the duties of
its Chairman and Board Members

Governance Code: the resolution No. (5) of 2016 of the
Board of Directors of the Qatar Financial Markets Authority
issuing the Governance Code for Companies and Legal
Entities Listed on the Main Market, and its amendments

Law: Commercial Companies Law No. (11) of 2015 and
its amendments, when applicable.

Special Share: the share owned by the Special
Shareholder
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Special Shareholder: the Shareholder whose name is
listed on the Shareholders Register as the owner of the
Special Share, in this case, the State of Qatar, represented
by the Ministry of Commerce and Industry.

Founders: the initial shareholders in the Company, whose
names are set out in Article 7 of the Articles of Association

Baladna Food Industries: Baladna Food Industries WLL,
a limited liability company incorporated and existing under
the laws of the State of Qatar, with commercial registration
no. 64756.

Government: the government of the State of Qatar and
any subdivision thereof and any government authority,
tribunal or person having apparent authority to act for the
government of the State of Qatar or exercising jurisdiction
over persons or property in any part of the State of Qatar.

Articles: these Articles of Association as amended from
time to time.

Ministry: Ministry of Commerce and Industry
Exchange: Qatar Exchange

Authority: Qatar Financial Markets Authority

Department: Companies Affairs Department at the
Ministry of Commerce and Industry

Strategic Investors: institutions and individuals who have
confirmed their intention to subscribe to the Public Offering
prior to the date and have deposited the value of their
intended investment in the dedicated credit account.

The phrase Companies Affairs has been replaced
by the phrase Companies Control, pursuant to the
approval of the Extraordinary General Assembly
held on 20/04/2022

Article (2
The name of the Company: Baladna Qatari Public
Shareholding Company (Q.P.S.C.)
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Article (3) (3) ssla

The objects of the Company: A8, 501 oyl

The Company undertakes the following objectives and Al aladdflg Lol Wglie 38,51 Jots

activities:

1- to establish, own, hold, buy, sell, subscribe for, transfer i |z; i & olzsy) o s o eelyis o B3l of ciDhial of colid] -1
and allot or redeem shares, loan notes, bonds and any ; ) . _ .
interests in itself, any affiliate and / or any company or  &wee 9 Slaially 129,81 Sl el slajlald ol pariass
undertaking; g9 rdes 91 AS 4 gl 51/ 9 Amls A8, 4 ol 9 25,401 § )5

2- to invest any of the Company's assets, bonds and AL L 9ol Ll iy 45,5 el o ol shallal ~2
financial instruments; )

3- to participate in the management, co-ordination, < s f9aS, 4l Jse3s Juiads Beudisdyls] LS ASLall -3
operation and financing of the Company, any affiliate, e e ek . h ny
and/or any company or person in which it holds shares e 9! 4xbima 4ud Ld ol Lol b clliad paie i 51 )5
or has an interest or commitment; ey 3laty Lagd o701 L_?‘T

4- to provide support for affiliates; Al w8, 4l eendl @uaas -4

5- to own patents, commercial businesses, franchises and  z_ iy -, 15L_ae¥lga s leall J Nl 5 Las¥l lel, ol sl -5
any other rights, and the exploitation and lease thereof . _ Y
to or for affiliates or otherwise; Sl Dlal ol I Lapalis Lalasiwly g5 Gs—b>

vy ol Aaslall

6- to own moveable assets, personal and real property A ylaally d sl Sl disd bt ] SelM ol -6
necessary or conducive for the furtherance of its o e o 3 .
objects; fells § Acalull ol A8, adl (alyel joiail 89l

7- to enter into contracts, agreements and arrangements i<, sl agad ek e lasilly L alasilg oy dall ol -7
with any person which the Company deems beneficial ) . G e e )
to its business or to be in furtherance of its objects; laal el iay of S8 BUGL8 3axy 4

8- to establish, acquire, undertake, manage and carry on ., .« . 4 r oz A uyleny Bylals Gusly i) Ted <8

the whole or any part of the business, property and
liabilities of any person carrying on any business, which
may in the opinion of the Directors be capable of being
conveniently carried on, or calculated directly or
indirectly to enhance the value of or make profitable
any of the Company's or any affiliate’s property or
rights, or any property suitable for the purposes of the
Company or its affiliate;
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9- to borrow, mortgage, guarantee, incur liability, raise
and secure the payment of money in any way the Board
Members think fit, including, without limitation, by the
issue of debentures and other securities (including
derivatives), perpetual or otherwise, charged on all or
any of the Company's property (present and future) or
any of its uncalled capital, and to purchase, redeem
and pay off those securities;

10- to do all things that are in the opinion of the Board
Members incidental or conducive to the attainment of
all or any of the Company's objects, or the exercise of
all or any of its powers. The Board may enter into
financing agreements and transactions, and issue or
acquire bonds, Islamic bonds, sukuks, securities (other
than shares) and other financial instruments, and may
sell or mortgage Company's assets, or release
creditors of the Company from their liabilities;

11- to carry on any other business or activities that are
usual to, or may be carried on by, holding companies
involved in a business similar to that of the Company
and/or its affiliates;

12- to carry any business or investment activities that
would, in the opinion of the Board Members, achieve a
benefit to the Company and its shareholders;

13- trading in food;

14- trading in dairy and dairy products;
15- producing milk, yoghurt, and their products; and

16- carrying out any other work as if it were a natural
person.

In general, the Company shall have the right to carry out

all business, actions and arrangements necessary to

achieve its objectives and may carry out its business inside

and outside the State of Qatar.
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The Company may, by a decision of the Extraordinary
General Assembly, add or remove any of the activities of
the Company in a manner that does not conflict with its
main activities and in accordance with applicable laws and
regulations.

Article (4
The Company's head office shall be in the city of Al Khor
Qatar. The Company's Board of Directors may decide to
establish branches or agencies in the State of Qatar and
overseas.

Article (5)

The duration of the Company shall be 50 (fifty) Gregorian
years, starting from the date of the issuance of the decision
of the Minister of Commerce and Industry authorizing the
establishment the Company, and may be extended by a
decision of the Extraordinary General Assembly. The
Company shall acquire legal personality only after it is
publicized in accordance with the provisions of Article (75)
of the Law.

CHAPTER TWO
COMPANY SHARE CAPITAL

Article (6)

The Company's issued and paid-up share capital is
2,143,984,962 Qatari Riyals divided into 2,143 984,961
ordinary shares and one Special Share, and the nominal
value of each share is 1 Qatari Riyal.

- Article 6 was amended by virtue of the decision of
the Extraordinary General Assembly held on
06/11/2025

Article (7)
The Founder have subscribed to the issued share capital
of the Company in the amount of 475,250,000 shares and
the nominal value of (1) Qatari Riyal for each share and the
total nominal value of 475,250,000 Qatari Riyals. The
distribution is as follows:
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Contribution S‘l,:aal::soilfl Total No. of No. of In- I\g:s;f Nationality Name
Rates Qatari Rival Shares Kind Shares . . No.
Qatari LAl s 1
12.49% 237,475,000 | 237,475,000 | 237,475,000 MohamadMoataz
Mhd Ruslan
AlKhavat
LA 2aaa Sal
2 55 Bl 2
12.49% 237,475,000 | 237,475,000 | 237,475,000 aF "N;s. Ramez Mhd
et Ruslan
AlKhavyvat
Sama A ) dene
Lball o e 3
0.01% 100,000 100,000 100,000 | ~¢ g | Mohamad Raslan
Qatari AlKhayat
Q:L..JJ Jases dada
. L. sl 4
0.01% 100,000 100,000 100,000 e (F=d KSR MY
i Reslan AlKhaiat
;):“-{_&_) Jasa g1
BAFER] =
0.01% 100,000 100,000 100,000 af S| ad Restan |
Qs AlRhaiat
The Founders have delivered the rights underlying the In- i - SRDTIT | (VPR | D T 3Ll a3

kind shares to the management of the Company and . ) ) ] L
enable the same to exploit these rights for the benefit of A5 Jaz el (LS 38, a1 310 dnsall 392l

the Company, irj payment of the yalue of the in-k?nd i Y 3 e_;]T_L_.{ WSelJigas, &l G“ ~l By axll
shares in which they subscribed as founding . . L e
shareholders of the Company. ASy Al Grsseia ¢ 8,48 L 12 laS) @1 Alendl

Article 7 was amended by virtue of the decision of ;& & alalld_maall ), §0 s 7ol i aia 3 -

the Extraordmary General Assembly held on 2025/11/06 ,-,__UL-'U el 2\_:.‘1.:.]\
06/11/2025 ' R '
Article (8) (8) 8ala

1,425,750,000 shares offered, with a nominal value of 1 Jby (1) Leadl Lirasdy aque 1,425,750,000 Lasae ol 7k o3

Qatari Riyal per share, in accordance with the allocation . ) o )
strategy set forth below: 2ol Azua gl ool Azl iuf Ladg g ylad
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1- The Strategic Investors shall subscribe to no less 1) e 437,230,000 e s ¥ Lo cprazmssl il (o paiiad | -1
than 437,230,000 shares (equivalent to 23% of ) . )
the share capital). (JUT oy 030 %23 died e Jaly Lo
2- 988,520,000 shares offered for public ad el § alalt LSO e 988,520,000 s3us Lo 75k -2
subscription at Qatar National Bank, which is the ) .
bank licensed to receive the subscriptions at a (1) o)lase gl s oSyl Al U gl byl
nominal price of (1) Qatari Riyal per share after o skl f,lg_;g ’La_Eg Byl dadlge day oo JSI 58 JU,
the approval of the Department in accordance o
with the provisions of Articles (76) to (87) of the 1=l 3sdle 28] 35,4l g LS 053lall (2 (87) J) (76)
Law. The Company is entitled to add a share Lass « cnenluwsl] alall L€yl H—“" SRS PUIRA NP P
premium. The shares of the public offering shall . . ) )
be allocated to the Shareholders in accorgdance shael papass @iy of Ahoyd Ailall pagasill Ll
with the stated allocation policy, provided that the 'P-Hm O s
correct number of shares is allocated.
The in-kind shares of the Company, issued in exchange for ; |,25, & N PORCROTION Y | B P
the shares of Baladna Food Industries, that have entered . ) C )
into the composition of the Company's share capital are as 25— b (sl 953 8 s Allg L aliall sleliall

follows: R (CI LIPS U -
Al agul dllle o
Ghill Judl giad Ly T
‘)u:\ T Name of the owner of the #
Value in Qatari Riyal Statement o No
in-kind shares
Llall 0 ) rane e 20na
237,475,000 fagie Bsia Mohamad Moataz Mhd Ruslan 1
AlKhavyat
¥ & & bl o) 2ana Gal ;
237,475,000 o Ramez Mhd Ruslan AlKhayyat 2
Ll aie cama 20 g 2ens
100,000 faste (sta Mohamad Raslan Mhd Ezzat 3
AlKhavat
e . - BAFEN I RPNV 7
100,000 asia Qg Mohamed Mhd Reslan AlKhaiat 4
g, i Slall oS 2ana Y1
100,000 Aasia Ot Alaa Mhd Reslan AlKhaiat 2

which were evaluated by the report of the independent Al s o poall 5 aill s s o 8, Ay
valuation expert which concluded with an estimate of i i

475,250,000 Qatari Riyals for the value of the shares of bebimall ol ol 8 aud o a5 N ndsl gd]ly Jazull
Baladna Food Industries. 1_5)19—‘“* LJL_') 475’250'000 10 _:L:.‘»‘..‘Li_”
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Subject to the provisions of Article (158) of the Law, the
Founders undertake to disseminate the report of the
expert to the subscribers at least fifteen (15) days prior the
Constitutive General Assembly taking place. The said
report shall also be deposited at the Company's
headquarters and any concerned party may inspect it. The
said report shall be submitted to the Constitutive General
Assembly for deliberation, and if the assembly resolves to
reduce the allocation for the in-kind shares or reduce the
special advantages, providers of the in-kind shares or
beneficiaries of the special advantages; they must
approve such reduction during the Assembly. If they do
not agree to the reduction, the providers of the shares may
withdraw from the Company. In kind shares may only
represent fully paid shares. Shares representing in kind
shares shall only be delivered after transferring ownership
of such Shares in full to the Company. In any case, holders
of in-kind Shares may withdraw from the Company if the
shares are not offered for public subscription or if this
public offering does not succeed. Such shareholders shall
bear the costs of liquidating the Company if required.

- Article 8 was amended by virtue of the decision of
the Extraordinary General Assembly held on
06/11/2025

Article 9

Non-Qatari participation is in the Company is permitted
upon the listing of the shares on the Qatar Exchange
provided the same does not exceed 49% of the total
shares of the Company and in accordance with the
applicable laws.

THIRD SECTION
BONDS AND FINANCIAL INSTRUMENTS

Article (9) repeated

Each Share shall be nominal and indivisible before the
Company. If a share is owned by several persons, they
must select one of them to represent them in using the
rights attached to the share. Such persons shall be jointly

22iss Og—scsabhl A ay 033l (e (158) B3LL aLS>T 8lelya aa
Lsseadey A antaoltt] & el olaail L8 ondaSll e ol 10585
a0 5L 3 58l 5l g g LeS o J Y1 e Lagy »de
2359l 5Bl iy g cdile LN LG (63 ST (§2ea9 A5, )
Lsaazd) iy 1305 cdud Alglaall B walal) dalall pael e
Lbbl g ass ol & iall ja amloa sl Jolall oy ass
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the share.

Shares may not be issued below par but may be issued
above par. In this case, the difference in value shall be
added to the legal reserve.

Article (10)

The value of the shares subscribed to by the Founders
shall be paid in full upon establishment. As for the
subscribed shares, they shall be paid in cash or by
installments, provided that the value of the payable
installment at the time of subscription is not less than 25%
of the total value of the shares subscribed for, to be paid
in full within five years from the date of publishing the
resolution of incorporation in the Official Gazette. If such
installments are not paid, the share capital shall be
reduced provided this does not breach the provisions of
Article (65) of the Law.

Article (11)
The Company shall issue temporary certificates of shares
at subscription indicating the name of the shareholder, the
number of subscribed shares, the amounts paid and the
remaining instalments. The set certificate shall be
delivered within three months from the date of
announcement of the Company and shall be signed by
two Board Members and stamped by the Company seal.
Such certificates shall substitute the ordinary shares until
they are exchanged at the payment of all instalments. The
share certificates shall include, in particular, the date of
the Minister's decision to license the establishment of the
Company and the date of its registration in the
Commercial Register, the date of publication of the
decision in the Official Gazette, the value of the share
capital, the number of shares distributed to it, their
characteristics, the purpose, the objective, the address
and the duration of the Company.

Article (12)
If a shareholder defaults in payment of a payable
instalment of a share's value at the due date, the Board
of Directors may execute on the share by notifying the
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shareholder to pay the payable instalment by registered
mail or any other method of notification approved by the
Department. If the shareholder does not pay within thirty
days, the Company may offer the share for sale at a public
auction or in the Financial Market. The Company shall
pay out from the proceeds resulting from the sale due to
unpaid instalments and expenses and shall return the
remainder to the shareholder. If the proceeds of the sale
is not sufficient to meet these amounts, the Company may
claim against the shareholder's private funds. The
Company shall then cancel the share under execution
and give the purchaser a new share with the number of
the cancelled share and shall indicate in the share record
that the sale has occurred and include the name of the
new owner. However, the defaulting shareholder may,
until the day of the sale, pay the amount due by him in
addition to the costs incurred by the Company.

Article (13)

The Company shall keep a special record called the
“Shareholders Register” which shall include the names,
nationalities and origins of the shareholders, what each
shareholder holds and the amount paid of the value of the
share. The Department may inspect such details and
obtain a copy of it.

The Company shall deposit a copy of such record with the
depository licensed by the Authority for the purpose of
following on shareholders' affairs and shall authorize the
depository to keep and organize such register. Each
shareholder may inspect such register for free. Any
concerned party shall have the right to request correction
of the details mentioned in the register, particularly, if a
person is entered or deleted with no reason. A copy of the
details included in the register and each change made
shall be sent to the Department at most two weeks prior
to the date specified for the payment of dividends to the
shareholders.

Article (14)
The procedures and rules stipulated in the laws,
regulations and instructions regulating processes of
listing and trading in securities shall apply to the listing of
the shares of a Public Shareholding Company in the
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Financial Markets, particularly those related to delivering
the register provided for in the previous Article to the body
prescribed by such laws, regulations and instructions.

Article (15)
The transfer of ownership of shares of the Company shall
be according to the regulations applicable at the Authority
and the Financial Market in which such shares are listed.
The shares of a non-listed Company shall be transferred
by entry in the Shareholders Register. This shall be
annotated on the share entry. Such dealing may not be
held against the Company or third parties until it has been
entered in the Shareholders Register.
However, the Company may not restrict the disposal of
the Shares in the following cases:

1. If such disposal shall breach the provisions of this
law or Articles of Association of the Company.

2. If the shares are mortgaged or attached by a court
order or deposited as security for the membership
of the Board of Directors.

3. Ifthe shares are lost and no alternative shares have
been issued.

Article (16)

Shares may be mortgaged by handing them to the
creditor. The creditor may receive the dividends and use
the rights connected to the shares unless agreed
otherwise in the mortgage deed. If the Company’s shares
are listed, there must be an entry indicating the mortgage
in records of the shares with the body holding the
shareholders register.

Article (17)
The assets of the Company may not be attached to
recover debts due from any of the shareholders, but
shares of the debtor and dividends of such shares may
be attached. Such attachment shall be indicated in the
details of the shares entry in the shareholders register
stipulated for in Article (159) of the Law.
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Article (18)

All resolutions passed by the General Assembly shall
apply to the owner of right of attachment and to the
mortgagee as applied to the shareholder whose shares
are attached or to the mortgagor. However, the owner of
the attachment or mortgagee may not attend the General
Assembly, or take part in its deliberations or attest its
resolutions nor have any of the rights of the shareholders
in the General Assembly of the Company.

Article (19)

The Founders may not dispose of their shares unless two
years have passed from the incorporation of the
Company. During the term of the ban, such shares may
be mortgaged or transferred by sale from a Founder to
another one of the Founders, or from successors of a
Founder, in case of death, to third parties, or from the
Founder's receivership to third parties or by a final court
judgment.

Article (20)
The Company may purchase its shares for the purpose of
sale according to the regulations prescribed by the
Authority.

Article (21)
Subject to Articles (190) and (200) of the Law, the
Company’s share capital may be increased, following
approval by the Department, by virtue of a resolution of
the Extraordinary General Assembly. The resolution must
state the amount of the increase and the rate of issuance
of the new shares. The extraordinary General Assembly
may authorize the Board of Directors to determine the
date to implement such resolution, provided that it shall
not exceed one year from the date that the resolution is
passed.
The Company’s share capital may only be increased after
the value of the shares are paid in full. The share capital
shall be increased by one of the following means:
1. Issuance of new shares.

2. Capitalizing the reserve or part of it or the profits.
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