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CHAIR'S

LETTER TO
MEMBERS AND
PARTNERS

Andrew Tarbuck
Chairman

DEAR MEMBERS AND PARTNERS,

Greetings, after a chastening MEIRA year, it is my pleasure to report to you on 2020, a year like no other, yet still our year.
Like an English Premier League (EPL) football match in mid-2020, on resumption after a stop-start year, it was a year of
four managed quarters. The first quarter started enthusiastically enough as we completed our latest Chapter meeting on 25
February. It was only after the event that we realised the numbers were belatedly down following an increasing nervousness
about social gatherings. Who saw COVID-19 coming? Everything soon slowed before stopping as we recognised that working
from home would have to be an option for all of us. Sensibly, albeit, with some foreboding, we started to plan for this. By the
end of March, we were all in full lockdown. It soon dawned on us that this would possibly last some time but, ever optimistic,
we remained hopeful of a swift return to the office.

By the second quarter, it was evident that business everywhere had effectively paused to work out what to do next. To
their credit, while our IR community recognised it was a time to stand up and be counted, the regional regulators were
quick to pivot to a world of e-AGMs and encourage continuous disclosure as far as possible. The second quarter bore the
brunt of the immediate economic downturn. At MEIRA, we saw a big drop year-on-year in our financials given none of the
customary activities that would have normally featured full CIRO training days and other in-person events. Our Board priority
remained ongoing cash management, coupled with competent cost management by the executive team. By May 2020, all
our activities went online, our existing webinar platform being a welcome MEIRA saver, including a viable option for our IR

training programmes.

Over the third quarter, historically, the quieter summer months, we focused on reimagining the annual conference and
awards. We knew it would be our first-ever virtual event on that scale but we became very determined to do more than what
was probably expected. In this, we were fortunate to be able to count on the existing partnership of Lumi Global, a leading
virtual interactive platform. This enabled us to offer a real-time studio facility to all delegates and speakers, a feature that
transformed another round of webinar-like discussions to something tangibly more slick and professional in delivery. As
one delegate kindly remarked, it was like switching on the television, sitting back and enjoying the 24-hour programme of
live streamed keynotes and IR engagement. While it was mainly IR-related, we added some lighter moments to break-up the

programme, including live entertainment that featured local talent.
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By the end of the third quarter, on the back of a record number of conference registrations — over 300 in total - and an average
of at least 80 attendees per session, of which there were over 20, we started to turn the corner. Accordingly, our financial
position reflected this as we steadied the good ship, MEIRA. With such prevailing membership support and momentum
behind us, not least on the back of generous annual partners, including some newcomers to MEIRA, the final quarter was all
about maintaining the curation of quality content. This remained primarily online through our webinar series and supporting
publications, including the timely Middle East IR Pulse. With the help of our active social media presence, we were able to
constantly remind our regional target audience why IR counts more in tough times. And importantly, why an independent
professional body, like MEIRA, among others who we continued to collaborate with, can ring true as far as all our broader

market constituents are concerned, not least the exchanges and regulators.

In remaining financially shipshape, it is no coincidence that our highlights of the year featured the unwavering support of our
members, partners and key influencers, all of whom recognise that the time for truly professional IR has arrived. We celebrated
this strong sense of community by publishing the first regional IR Best Practice Guide with the input of our key stakeholders.
We inked an exclusive initiative with the Financial Academy in Saudi Arabia to offer the CIRO programme, including a new
bespoke regulatory section, and we partnered the Tadawul to launch the inaugural Saudi Capital Market Awards, including
the Best IR Programme of 2020. Given ever discerning investor and stakeholder needs to integrate Environmental, Social and
Governance (ESG) factors into any investment story, MEIRA is set to raise the IR bar in 2021. Indeed, we ended our own year
with the timely announcement of our continued efforts to promote diversity and inclusion (D&I) in our IR community. This is
all about leading by example - the tone at the top — and we are delighted to announce three new MEIRA directors who reflect
our leadership renewal and all that is good and promising about MEIRA, the region’s professional body for IR. Further, we
plan to roll-out a formal D& initiative in 2021, to be led by Sofia El Boury, our Vice-Chair.

| wish to thank all our members, partners, Chapter Heads, executive team and Board of Directors for continuing to make it
happen through thick and thin. Onwards and upwards, team MEIRA, as we seek to drive value together for all our stakeholders.
We can't do it without you. Allow me to conclude what has been an extraordinary year for MEIRA with a special thanks to
our Exco, comprising senior Board members and the General Manager and team, all of whom have truly led by example
and allowed us to successfully navigate a very testing 2020. While we don’t have a crystal ball - no-one has - we rely
wholeheartedly on our MEIRA leadership to set a steady course, stick to it, while learning from the process every day. We
believe that we are certainly stronger for the experience of 2020 and while we must remain vigilant, we are all set for what we
expect to be a better 2021. Stay well and here’s to quickly getting back to two more normal halves, EPL or not, albeit, possibly
having to again endure a slower first half of the year followed by, hopefully, a stronger second half.

Best wishes,

ANDREW TARBUCK
MEIRA Chair
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G E N E R A L With a more disparate and diverse community, including new participants throughout the region, it is clear that we all miss
M A N A G E R ’ S the interaction of meeting face-to-face and being able to work together in the same physical space. Trainers miss all the
human cues and feedback, while delegates miss the unique social aspect of comparing notes and learning from peers in an
engaging risk-free environment. That said, it didn't take long to change our offering and recognise that attention spans in a
L E TT E R T O virtual classroom are considerably shorter. Moreover, with more preparation needed prior to offering training, we can ensure

that we address more customised needs that lend themselves to smarter, punchier delivery of training highlights as opposed

M I M B I R f A N D to trying to teach everything. Our new MEIRA CIRO Bootcamps will continue to feature in 2021, as will new courses.
John Gollif Content curation has been a particularly strong feature of MEIRA and it is an area that we plan to build on in the form of more
ohn Gollifer
MEIRA General Manager pA R I N E R S channels, events, platforms and publications. Moreover, we can possibly offer more innovative services that fill gaps in the

market. For example, we already offer mentoring on an informal basis and we occasionally address enquiries to match our

members to new roles. Accordingly, it strikes us that we can possibly take this up a notch on the back of our growing market

intelligence and network. By all means, get in touch with us and let us know what we can do to further assist you in your own

DEAR M EM BERS AN D pARTN ERS, career and professional development.

In concluding, on behalf of all of us in team MEIRA, allow me to thank our Board for its leadership and the outstanding
Thank you for all your support.

. X L. . i L . . Chapter Heads for their continued enthusiasm and support, without which we cannot possibly have navigated 2020. It was
As with other small, independent non-profit member associations, MEIRA relies on its annual subscriptions, including

. . . . . . R a year to remember, for sure. We all say, quite rightly, that people are at the heart of business and, given our special licence
the all-important partnerships and sponsorships, that keep our professional body going. 2020 was no different in that we

L . . . to operate as companies, we surely owe all our stakeholders what they expect. For MEIRA, we recognise our responsibility to
managed to maintain our membership numbers at a similar level. As part of our annual report, we thought it would be useful

. . . . . . our members and partners, without whom we would not exist. As General Manager, my daily responsibility is as much to your
to share just how we fared in our financial year of 2020, while adding some colour to what we continue to offer you as the

. . executive team, without whom we cannot possibly have sustained the high level of activity and added value for you.
region’s professional body for IR.
Membership revenues remained largely intact at AED507,123 (2019: 545,195). In any case, our supporting partnerships and

. L i Stay well, let’s stay strong and here’s to a better 2021 for all, while reminding ourselves that excellent communications remain
sponsorships of AED 378,572 (2019: 580,142), based primarily on the annual conference and awards, held up relatively well,

. . . . . . the key to sustaining business, and best practice IR really sets companies apart in the competition for capital. Here's to bigger,
particularly without the usual associated cost of running a full-blown in-person event. Total training numbers of 23 (2019: 58)

. . . L better and bolder, and very much looking forward to getting back together again soon in-person. We have it all to play for
were considerably down as we experienced an effective stop, then start again, in the first half of our year at the onset of the

. . . . L and we miss you!
global pandemic. Accordingly, our CIRO revenues of AED87,803 (2019: 488,955) show the immediate, adverse material impact.

In a very uncertain operating environment, we focused our attention on preserving cash and managing our costs to ensure
. . X . Yours sincerely,
that MEIRA could continue to offer members our customary service. Given a reasonably strong opening balance at the

beginning of the financial year, it was only by the start of the third quarter that, for the first time, we dipped marginally below
JOHN GOLLIFER

our AED200,000 threshold that continues to serve as a useful cash KPI for the executive team. On the back of a well-received
MEIRA General Manager

annual conference and awards on 22-23 September, we were able to recover the financial shortfall and re-instate our cash

position to a more comfortable level. By year-end, on total revenues of AED973,498 (2019: 1,620,952), cash balances stood at a

healthy AED306,499 (2019: 417,810). In spite of a torrid year for everyone, we are proud to report a surplus of AED1,894 (2019:

761) to add to total reserves of AED578,624 (2019: 576,730).

Cash generation, as for all enterprises, remains critical for our continued operations, while not forgetting that we need to
strike a balance between keeping the executive team productive and supporting new initiatives. One such area is in our
professional development training offering given the clear link between ESG and IR. Accordingly, we plan to collaborate with
partners to offer a new introductory ESG course and a more bespoke course that considers the integration of ESG factors
into corporate reporting. Inevitably, it has taken some time to adapt our training offering to the new needs of our growing
target audience as we all transitioned from physical events to online training. One big advantage of going online is, of course,

greater market reach.
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COMPANY
INFORMATION

REGISTERED NAME Middle East Investor Relations Association
INCORPORATION Incorporated as an Association in the Dubai
DETAILS Association Centre (“DAC”) on 25th August 2016
LICENSE NUMBER 225519
MAILING ADDRESS #207, Level 2,
& REGISTERED OFFICE The Offices Building 2, One Central,

Sheikh Zayed Road, Dubai, UAE

PO Box 9576

T: +971 (0)4 516 3042

DIRECTORS OF THE >Mohammad Abdal - Member

BOARD >Iman Abdel Khalek — Member (Appointed on 10 March 2021)
>Redwan Ahmed - Treasurer
> Dalal Al-Dousari — Member (Appointed on 9 December 2020)
> Rayan Al Karawi - Member
>Huda Al Lawati - Member (Resigned on 21 October 2020)
> Marwa Faisal Al-Mastaki - Member (Appointed on 9 December 2020)
>Omar Darwazah - Member
>Sofia El Boury - Vice-Chair
> Paul Louis Gay - Member
> Peter Gotke — Member
>Mahmoud Salem - Member
>Noor Sweid - Member (Resigned on 23 September 2020)
>Andrew Tarbuck - Chair
> Chris Wilson - Member

GENERAL MANAGER, John Gollifer
COMPANY SECRETARY

AUDITORS ABK Sager Auditing, Bigy Scariah (Partner)
PO Box 19524, Dubai, UAE, T: +971 4 2511 585
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BUSINESS

ABOUT THE MIDDLE EAST INVESTOR
RELATIONS ASSOCIATION

The Middle East Investor Relations Association (MEIRA or ‘the Association’) is an independent, non-profit organisation dedicated
to promoting the Investor Relations (IR) profession and international standards in corporate governance. The mission of MEIRA

is to enhance the reputation, efficiency and attractiveness of the Middle East capital markets.

This is delivered by fostering increased dialogue among members and encouraging the IR community to share international
best practice in IR. Working closely with the regional stock exchanges, regulators and other market participants, MEIRA supports
companies through its professional development and certification programmes as well as through its membership community

and network of country-specific Chapters.

MISSION, VISION & VALUES

MISSION

To promote best practice IR in the Middle East through training, education, certification and professional networking and,
together with local exchanges and regulators, seek to improve the efficiency of capital markets through sound IR practices and

enhancement of market infrastructure.

VISION

To connect Middle East market participants in the field of IR and improve standards of corporate governance, transparency and

access, thus attracting global investment to the region.

VALUES

> Transparency
> Accuracy
> Integrity
> Collaboration

> Influence

Middle East Investor Relations Association

CORPORATE

MEIRA CORPORATE GOVERNANCE PRINCIPLES

MEIRA’s main objective is to promote the IR function across the Middle East. MEIRA contributes to the overall improvement of

regional capital markets by working closely with its members, regulators and exchanges through its country Chapters.

BOARD OF DIRECTORS (THE BOARD)

The Board is collectively responsible for setting, prioritising and monitoring delivery of strategic and operational objectives,

in the context of resources and controls.

The Board meets a minimum of four times a year (generally in March, July, September and December) for approximately one
hour. This is customarily a face-to-face meeting but some members in different locations participate in Board meetings by
telephone. The current Board consists of 13 members (as of March 2021), including the Chair and Vice-Chair. MEIRA Board
Members serve on a voluntary basis and the Company Secretary role, held by the General Manager (GM), is a remunerated

employee.

The role of each Director is to contribute a diverse range of perspectives, insights and experience on any and all aspects of the
Association’s activities, holding the Association and its executives to account on behalf of its members and other stakeholders.
Ultimately, each Board Member is expected to promote MEIRA and support the execution of the strategy during the year. They
are also expected to inform the Board in a timely manner of any potential conflict of interest, reputational risks or any other

challenge that might impact the Association’s activities.

MEIRA Board Members serve according to the needs of MEIRA. In the event of a vacancy, resignation or non-performance, new

Board members will be nominated and voted in by the existing Board members.

Annual Report 2020
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BOARD ROLES AND COMMITTEES

AUDIT AND REMUNERATION COMMITTEE

The Audit and Remuneration Committee is responsible for monitoring MEIRA’s activities and ensuring the integrity and
effectiveness of its financial reports. This is in addition to ensuring the overall effectiveness of MEIRA’s systems, internal
controls and internal audit, as well as reviewing salaries and remuneration structures in line with market compensation
scales. In 2019, the Committee introduced a new Bad Debt Policy and a new Remuneration Policy for the executive team. The
Remuneration Policy supports the growth goals of MEIRA and is based on the KPIs of the executive team, including financial

and activity-based measures.

Furthermore, the Committee is also responsible for the performance review of our external auditors and assists in the
recommendation to the Board the reappointment or otherwise of the auditors on an annual basis.The committee also provides
recommendations to the Board in developing a strategy and comprehensive policies for risk management, whilst maintaining

reasonable risk acceptance levels.

MEIRA's Treasurer is a member of the Audit and Remuneration Committee and, together with MEIRA’s GM, is responsible for the
preparation and fair presentation of the financial statements in accordance with International Financial Reporting Standards
(IFRS).

Members of the Committee, including the Treasurer, must be appointed by the Board, on the recommendation of the Nomination
Committee. The members of the Committee report to the Board. The Committee meets at least twice a year and beyond that

as required, as was the case in 2020 given the COVID-19 situation we faced.

NOMINATION COMMITTEE

The Nomination Committee supports the Board in reviewing the structure, size and composition of the Board, proposing the
appointment of members to the Board, Board committees, MEIRA senior executives and the appointment of members to MEIRA
Country Chapter Boards. The Nomination Committee is also responsible for reviewing the performance of members of the
Board and MEIRA's succession plan to ensure its adequacy and fitness for purpose, and for assessing any possible conflict of
interest that might occur within the MEIRA Board or any of its committees and Chapter Boards.

The Committee Chair and members are appointed by the Board on an indefinite basis. In 2019-20, the Committee undertook a

review of the longest standing members of the Board.

EXECUTIVE COMMITTEE

The Executive Committee, comprising senior Board members, is responsible for overseeing the activities of the GM and the

executive team and authorising actions relating to day-to-day operations of the Association.

Middle East Investor Relations Association

BOARD MEMBERS

EXISTING BOARD MEMBERS

Annual Report 2020

The Board members, listed below, have held office over the period 1 January 2020 to 31 December 2020, save for the newly

appointed member (noted below*) who formally joined the Board on 10 March 2021.

Board members:

> Mohammad Abdal

Member

> Huda Al Lawati
Member (Resigned on 21
October 2020)

> Peter Gotke
Member and Chair
of the Nomination
Committee

> Iman Abdel Khalek
Member*

> Marwa Faisal Al-Mastaki
Member (Appointed on 9
December 2020)

> Mahmoud Salem
Member

> Redwan Ahmed
Member, Treasurer and
member of the Executive
Committee

> Omar Darwazah
Member

> Noor Sweid
Member (Resigned on
23 September 2020)

> Dalal Al-Dousari
Member (Appointed on 9
December 2020)

> Sofia El Boury
Vice-Chair and member of
the Executive Committee

> Andrew Tarbuck
Chair of the Board
and member of the

Executive Committee

CHANGE IN BOARD MEMBERS IN 2020

Changes in Board members holding office in 2020 were as follows:

APPOINTMENTS:

> Dalal AlDousari - Board member, appointed on 9 December 2020 by decision of the Board

> Marwa AlMaskati - Board member, appointed on 9 December 2020 by decision of the Board

> Rayan Al Karawi
Member

> Paul Gay

Member

> Chris Wilson
Member, Chair of the Audit
& Remuneration Committee
& member of the Executive
Committee
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ATTENDANCE OF BOARD MEMBERS AT BOARD MEETINGS MARKETING, COMMUNICATIONS AND EVENTS MANAGER

The table below gives details of each Director’s attendance at meetings of the Board in 2020.

The Marketing, Communications and Events (MC&E) Manager position has been held by Alicia Gallego since

04-March-20 30-Jun-20 24-Sep-20 10-Dec-20 January 2017. The MC&E Manager plays a critical role in supporting the GM in organising all Association
Mohammad Abdal Board member activities. The MC&E Manager oversees organising, promoting and marketing MEIRA events internally and
externally, in addition to advising the Board on media, outreach activities and communication efforts to

Redwan Ahmed T L

I — further raise MEIRA's profile. The MC&E Manager is responsible for all internal and external communication initiatives such as
Dalal Al-Dousari Board member .

weekly newsletters, press releases and media requests.

Rayan Al Karawi Board member : : : The MC&E Manager is a full-time position and reports to the GM.

Huda Al Lawati Board member

Marwa Al-Mastaki Board member

EXECUTIVE ASSISTANT
Omar Darwazah Board member
Sofia El Boury Vice-Chair . . . ..
In July 2018, MEIRA hired Deborah Vaz to fill the Executive Assistant position.

PaulGay Board member The Executive Assistant supports the GM and the MC&E Manager in the day-to-day tasks of the Association,
Peter Gotke Board member . . . . especially those of Office Manager, including administrative and internal organisational requirements.
Mahmoud Salem Board member . . . . This role is currently a part-time position and reports to the GM.

Noor Sweid Board member
Andrew Tarbuck Chair

Chris Wilson Board member

ORGANISATIONAL STRUCTURE

EMPLOYEES

GENERAL MANAGER (GM) BOARD OF DIRECTORS
Andrew Tarbuck (Chair*) Mohammad Abdal Omar Darwazah Mahmoud Salem Iman Abdel Khalek
Sofia El Boury (Vice-Chair*) Rayan Al Karawi Paul Gay Dalal Al-Dousari
John Gollifer joined the Association as the GM on 20 January 2019. John brings over 35 years’ experience of Redwan Ahmed (Treasurer*) Peter Gotke Chris Wilson Marwa Faisal Al-Mastaki
international banking, stock exchange and association management, as well as IR expertise, to his role at
MEIRA.
The GM reports to the Board on all activities relating to the Association and its interests. The GM is
responsible for the implementation of MEIRA's commitments and objectives, and for ensuring appropriate
. . . . EXECUTIVE COMMITTEE AND GENERAL AUDIT AND REMUNERATION NOMINATION COMMITTEE
controls and contingencies are maintained. GENERAL anem’: YT I EE
The GM ensures timely briefing and execution of Committee deliverables, and maintains transparent communication and B°‘J‘::Ns;::‘::::" Redwan Ahmed  Andrew Tarbuck Redwan Ahmed  Chris Wilson SofiaElBoury  Mahmoud Salem
collaboration among the functions of the Executive Committee, other Committees and their members. Sofia El Boury Chris Wilson Paul Gay (Committee Chair) Peter Gotke

John Gollifer Andrew Tarbuck (Committee Chair)

The GM is responsible for day-to-day management of the Association, ensuring delivery of the latest strategy, as agreed with the
Directors and Chair, in a timely, effective and auditable manner. As part of these duties, the GM oversees operations and exerts
adequate controls on the possible and actual effects of any given action (strategic, operational or otherwise) with respect to the
Association’s objectives, and provides the Board with regular updates and feedback.

Responsible for supervisingand maintaining appropriate controls over the Association’s activities, the GM oversees any covenants,

deeds or agreements the Association enters into, including with government entities, service providers, third parties and other

stakeholder groups. In so doing, the GM, on behalf of the Association, is empowered and ultimately responsible for reviewing,

signing and delivering any documents, contracts or related covenants as might arise in the execution of the Association’s

responsibilities and commitments. The role of GM is remunerated as a full-time employee and representative of the Association. I EXECUTIVE RESPONSIBILITY B MANAGEMENT * LF\:EILS)KC?(X?I/R(E'\#MAEI;E REQUIRED
The Board is responsible for hlrlng the GM. - NON-EXECUTIVE RESPONSIBILITY

REPORTING LINE
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OVERVIEW OF 2020 AND MAJOR
DEVELOPMENTS

Generally, MEIRA performed creditably given the extraordinary circumstances we faced in the midst of a global pandemic.
Itis an enormous credit to the executive team that they managed to adapt so well, keep all activities going in 2020 and in many

ways, emerged stronger as a team.

During 2020, MEIRA maintained its membership, training and event registrations, including a record attendance at the Annual

Conference and Awards.

Perhaps the biggest achievement in 2020 was the publication of the first MEIRA regional IR Best Practice Guide. This important
milestone was supported by the regional exchanges and MEIRA partners who have helped MEIRA to reinforce its positioning as
a leader in promoting IR best practices in the region. MEIRA increased the number of events in 2020, albeit mostly on a virtual
basis, including the first virtual MEIRA Annual Conference, “MEIRA 2020 Vision: Driving stakeholder value”, which saw a record

number of registrations. In addition, we continued to support other events, including those of other like-minded associations.

MEIRA ended 2020 in a sound position following a wholescale pivot to an online calendar of courses and other events.

The Association remains in good shape from a financial perspective.
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MEIRA STRATEGY

MEIRA’s objective is to enhance the Middle East capital markets by fostering a deeper understanding of IR whilst promoting

international-standard IR practices in the region.

Key strategy highlights:
> Encourage IR from the bottom-up: Strengthening membership to encourage engagement and involvement, particularly
of corporates
> Encourage IR from the top-down: Systematic engagement with stock exchanges, regulators and government bodies
throughout the Middle East
> Be a voice for change: Advocate for change on behalf of MEIRA members
> Focus on operational capabilities and support for regional Chapters: Ensure provision of value-add services to members ;
improve the MEIRA community experience (Chapters, Annual Conference, seminars, events, promote diversity)
> Focus on learning and training: Augment impact by partnering with key regulatory bodies

> Encourage membership of non-listed companies - private companies, private equity (PE) funds and potential issuers

MEIRA and its official spokespeople, with assistance from Hill+Knowlton Strategies, the Association’s official PR adviser,

continue to maintain a consistent message adapted to each platform, channel and audience, including social media.

DIGITAL AND IT INITIATIVES

In July 2019, MEIRA acquired its own webinar facility, GoToWebinar, which certainly served its purpose in 2020 by enabling the
MEIRA team to organise a full calendar of online courses and events. This investment will continue to benefit MEIRA members
enormously as training offerings are further developed over the coming months. This remains a very cost-effective solution,

allowing participants to join events and training online.

This tool will also benefit MEIRA's partners as they will be able to deliver more value-added content to the IR community by

sharing their expertise across a wide range of topics.

CHAPTER DEVELOPMENT AND AGREEMENTS

The newest Chapter, Bahrain, continued to make progress in promoting IR to its market. Of particular note is the invitation to
MEIRA to develop a new IR Guide for the market in partnership with Bahrain Bourse.
We maintain a proactive dialogue with the Amman Stock Exchange with a view to establishing a new Chapter in Jordan, where

we have existing MEIRA members.

During 2020, MEIRA also continued to grow the membership base in other markets, the MEIRA Saudi Chapter being the fastest
growing from 27 corporate members in 2019 to 31 members in 2020. The Kuwait Chapter and UAE Chapters also saw increases
in their membership.

MEIRA was particularly active in Saudi Arabia, where we signed an exclusive agreement with the Financial Academy to offer the

CIRO programme in partnership with the UK IR Society.

Middle East Investor Relations Association

COMMUNICATION AND MARKETING

MEIRA delivered some important communication and marketing
projects in 2020. In September, MEIRA published the first regional
IR Best Practice Guide. The publication, which is available to all
MEIRA members, is a comprehensive publication that has been
developed in collaboration with IR experts, including our partners,
exchanges and IR practitioners from regional and international
markets. The guide has been well-received and is a must-have
reference guide for anyone new to IR or indeed, any IR professional
looking for some practical examples and tips for their day-to-day
job. We aim to keep it updated in line with the latest developments
in the market with the publication of new editions and additional
case studies.
We also continued to provide our white papers and thought leadership articles in collaboration with our partners as well as the
new “MEIRA Word". This initiative gave us the opportunity to talk directly with our IR teams, analyse and share the key events
taking place in our capital markets. Last but not least, 2020 was also the year of the “Middle East IR Pulse”. This timely series
provided the IR community with a series of reports with regional insights and market intelligence from senior IR practitioners.
Published bi-monthly, each report was supported by a webinar in which our IR experts and guest speakers discussed key

findings to unlock trends that helped to drive IR planning and decision-making in the COVID-19 environment.

EVENTS REPORT

One of the key MEIRA activities is the events calendar organised for our members throughout the year. During 2020 we had
to convert our events offering to an online model while keeping the engagement and interaction of our MEIRA members
and partners. During the year, a total of 25 events were delivered across the region, including the first university talks in the

Kingdom of Saudi Arabia.

The MEIRA Annual Conference and Awards was innovatively transformed into a digital format and under the theme of Driving
Stakeholder Value, we gathered over 300 delegates during a 24-hour virtual event on 22-23 September.

The Middle East’s largest gathering of capital markets professionals discussed topical issues, including the continued
digitalization of capital markets and IR. We operate in a region that is set for a rebound and growth prospects, driven by the

burgeoning pipeline of IPOs and a recognition of the importance of integrating ESG factors into any investment story.

The annual event started on 22 September with a session sponsored by Dubai Financial Markets, followed by a panel discussion
moderated and sponsored by Boursa Kuwait. A dynamic and engaging opening day analysed the key market trends and
concluded with the announcement of the Best Practice IR Awards for each regional market. The icing on the MEIRA offering was

most certainly provided by a live-show of Ghaliaa Chaker, a local performing artist.

Annual Report 2020
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FINANCIAL PERFORMANCE

MEIRA recorded considerably lower revenue in 2020, down 40% on 2019, previously a record year for MEIRA, mainly due to the
adverse operating environment. This was particularly evident in the second quarter of the year when the global pandemic took
hold. The financial result of a net surplus of AED1,894 (2019: AED761) reflects some write-offs of overdue receivables, notably of
companies that experienced difficulty in 2020, in accordance with the Bad Debt Policy.

The main conference started with the Chair's annual speech delivered by Andrew Tarbuck. This was followed by the

L . . At the same time, the executive team remains committed to its key performance indicators against which the team can gauge
announcement of the Grand Prix Winner of the IR Best Practice Awards. Our first keynote address was delivered by Danko

. . . . . its progress and performance, including for: membership; events; IR training courses; and importantly, financials, notably our
Maras, CFO at Almarai, who was interviewed by George Allen, Partner — Corporate & Capital Markets, Instinctif Partners.

In the afternoon, it was the turn of legendary Dr. Mark Mobius, Partner at Mobius Capital Partners and emerging markets cash position and reserves.
expert, who was interviewed by Sofia El Boury, Head of IR at FAB at MEIRA Vice-Chair. Dr. Mobius spoke of the potential for a
V-shaped recovery in a post-COVID-19 economy, the importance of company management in gauging a business’ performance
and the Middle East’s promising regional growth. Dr. Mobius also discussed the state of ESG practices over the course of his
long investment career and highlighted its importance as a key determinant of a company’s sustainable profitability.

The concluding keynote address featured John Authers, renowned market commentator, who was interviewed by Patrick
Clerkin, Head of IR at Emirates NBD. Other compelling sessions covered a wide range of topics from Al to ESG, including the use
of a corporate narrative, crisis communications and the growing importance of new trends in technology.

This year's conference also saw the launch of MEIRA’s IR Best Practice Guide, a first for the region. As a professional body for
IR, MEIRA stands for best practice and this guide brings together valuable information in a single handy reference manual for

IR practitioners everywhere.

TRAINING

2020 presented challenges and as outlined in the GM'’s letter, the number of training delegates was down to 23 (2019: 58), as was
the number of CIRO passes to 25 (2019: 29). In spite of this, MEIRA delivered the CIRO programme 5 times as an online training
course or CIRO Bootcamp. As an important part of the training offering, MEIRA continued to offer the short-form IR training
course, The Introduction to IR, which offers candidates an introductory understanding of financial markets and IR. This course
serves as a useful starter for the CIRO programme. We plan to add new courses as we seek new partners who can help MEIRA to
offer subject expertise, including in ESG. In time, we expect to conduct more IR training sessions as we continue to collaborate

closely with the regional exchanges and regulators to promote IR to all listed companies.
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RISKS AND

BUSINESS RISKS AND UNCERTAINTIES

MEIRA, like any organisation, is subject to many external factors, particularly the ebb and flow of economic activity in regional
markets. This can have a knock-on effect on membership and sponsorship levels. Moreover, MEIRA operates as a non-profit
organisation with a small executive team and limited resources. In any small team, the loss of an individual member of staff can
have a disproportionate effect on the organisation. MEIRA benefits from a core hard working team that has provided valuable
continuity. MEIRA aims to offer competitive remuneration and benefits to its employees, as well as career opportunities to
grow with MEIRA. Similarly, MEIRA is dependent on the volunteer spirit of its members and partners, not least the Board

members and Chapter leaders, and a change in any of these can again adversely affect activities across MEIRA.

MEIRA’s running costs are generally stable, with predictable overheads. Accordingly, we were able to manage all costs down in
2020 as revenues fell away. The office rent was partially offset with a discount from DAC and we expect our overall office cost

to remain lower in 2021.

With the advent of the coronavirus COVID-19 in early 2020, inevitably the operations of MEIRA were adversely affected. We
expect the business impact to continue in 2021, after which we hope to see a return to a more normal working environment,
including travel to and fro the UAE where we are based. In any case, we continue to closely monitor the situation, prioritise
the health and safety of our team, members and partners, maintain our cashflow and seek to keep our activities going with
online alternatives. At the same time, we are keeping all communication channels open and encouraging our members to stay
in touch, share their experiences and continue the good work of MEIRA and IR in the region in accordance with any guidelines

issued by DAC and other local authorities.

BUSINESS OPPORTUNITIES

MEIRA operates in growth markets in the Middle East. Given each market is at a different stage of development, MEIRA can play a
role in promoting IR at all levels and can make a difference to its members. MEIRA aims to do this through the continued offering
of MEIRA services to members and partners, including: membership subscription and benefits; partnership and sponsorship
opportunities; IR training, including the CIRO programme offered in partnership with the UK IR Society; publications; and an

active events calendar that includes the Annual Conference and Awards, as well as Chapter events.

In this way, MEIRA will continue to raise its profile as the go-to source for all IR-related matters in the Middle East. MEIRA expects
to work more closely with the exchanges and regulators as they consider introducing guidelines and possibly regulations on IR
in their markets. Part of this initiative will include IR training and MEIRA is well positioned to help deliver this to the regional
markets through MEIRA Chapters.
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AUDITORS’

Middle East Investor Relations Association
Dubai - United Arab Emirates

Auditor's report and financial statements
for the year ended December 31, 2020
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NOTES



Middle East Investor Relations Association
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