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Introduction:

DAMAC believes that the Company’s Corporate Governance is in compliance with the relevant legislations in the UAE. DAMAC 
follows the international corporate governance best practices and adheres to Ministerial Resolution No 518 of 2009 Federal Law on 
Governance Regulations and the criteria of corporate discipline.   

DAMAC Properties Dubai Co is a Public Joint Stock Company listed in Dubai Financial Market on 12 January 2015. 

The Corporate Governance regulations include a clear definition of the role and duties of the Board’s Chairman and Executive 
Officers of the company. Authorities of the Board have been specified, including the supervision of the company’s internal systems 
and controls and monitoring the performance and efficiency.        

The Board of Directors has established four committees:
1. Audit Committee
2. Nomination and Remuneration Committee
3. Disclosure Committee 
4. Compliance Committee

The Audit and Nomination and Remuneration committees shall consist of two or more of the Non-Executive Board Members. 
Meetings of the committees shall be convened periodically.

2. BOARD OF DIRECTORS

The Board of Directors consists of seven board members appointed on 28 August 2014. The Chairman is a UAE national and the 
majority of the members are non-executive and independent in consistency with Ministerial Resolution No 518 of 2009.

1. OVERVIEW

Membership of committee Board Position Date of appointment Name 

Chairman and Executive Member28 August 2014Hussain Sajwani

Audit Committee Nomination and 
Remuneration Committee

Vice Chairman and Non-
Executive Independent Member28 August 2014Farooq Arjomand

N/AExecutive Member28 August 2014Ziad El Chaar

N/AExecutive Member28 August 2014Adil Taqi

Audit Committee
Nomination and Remuneration CommitteeNon-Executive Independent Member28 August 2014John Wright

Audit Committee Nomination and 
Remuneration CommitteeNon-Executive Independent Member28 August 2014Ayalur Subbaraman

N/ANon-Executive Independent Member28 August 2014Yahya Nooruddin
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Hussain Sajwani - Chairman and Executive Member 

Mr. Hussain Sajwani founded the DAMAC Group in 1992 in its predecessor form and has served as the DAMAC Group’s Chairman 
since its establishment in the current form in 2002. Being one of the pioneers of the property market expansion in Dubai, Mr. 
Sajwani built and sold several hotels in the mid-1990’s to UAE nationals to accommodate the growing influx of people to the UAE 
for the purposes of business and trade. Having contributed to DAMAC’s growth from its inception, in October 2011, under Mr. 
Sajwani’s initiative, the DAMAC Group launched its hospitality division which provides bespoke services to residents in more than 
10,000 serviced apartments in DAMAC projects which are under development. Mr. Sajwani received his Bachelor of Arts degree in 
Economics from the University of Washington in the United States.

Farooq Arjomand - Vice Chairman (Non-Executive Independent Member)

Mr. Arjomand received his Bachelor of Business Administration (B.B.A.) from Seattle Pacific University in the United States in 1984. Mr. 
Arjomand started his career as a banker at HSBC in 1985 and gained extensive experience of private banking, corporate finance, trade 
services and investment banking. Mr. Arjomand founded the Arjomand group of companies in 2000. The group conducts various 
activities including real estate, manufacturing, trades, financial activities and aviation across the GCC, Asia, Europe and the US. Mr. 
Arjomand is also a board member of Al Ahlia Insurance Company BSC, Bahrain.
 

Ziad El Chaar - Managing Director and Executive Member

Mr. El Chaar graduated with a Bachelor of Science in Biology in 1990 and received a Master of Business Administration in 1998 from 
the American University of Beirut. From 1993 to 2005, Mr. El Chaar worked for Fattal Holding, which is the largest distribution and 
representation company in the Levant (Lebanon, Syria, Jordan and Iraq). From 1997 to 2001, Mr. El Chaar was General Manager in 
Syria for the same company during which time he turned the sales and distribution parts of the business in Syria from loss making to 
profit generating within three years. From 2001 to 2005, Mr. El Chaar was Group Executive Director of Fattal Holding and remained on 
the board of that company until 2008. Mr. El Chaar joined DAMAC in 2005 as Vice President of International Sales. Mr. El Chaar became 
International General Manager in 2006 and remained in that role until the beginning of 2009 when he became General Manager of 
operations. Since the beginning of 2011, Mr. El Chaar has been the Managing Director of DAMAC.

Adil Taqi - Executive Member and Group Chief Finance Officer

Mr. Taqi graduated with a Bachelor of Science in Mathematics-with-Engineering in 1993 from the University of Nottingham in the UK 
and received an executive MBA in 2004 from IMD in Switzerland. Mr. Taqi is also an associate and member of the Chartered Institute 
of Management Accountants in the UK. His experience covers both emerging and developed markets including the MENA region 
and the United Kingdom. In addition to being the Group Chief Finance Officer, Mr. Taqi heads up the Business Development Team 
managing all of DAMAC’s real estate investments. Prior to joining DAMAC in 2006, Mr. Taqi held various senior management roles in 
Omani banks and financial institutions. Mr. Taqi is currently on the board of a number of high profile private and public companies in 
the MENA region including Al Anwar Ceramics Tiles Company SAOG and Al Jazeira Services Co. SAOG.

2. BOARD OF DIRECTORS (CONTINUED)
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Professor John Wright - (Non-Executive Independent Member)

Professor Wright was educated at Daniel Stewarts College, Edinburgh. Professor Wright is an associate and fellow of the Chartered 
Institute of Bankers in Scotland and a fellow of the Chartered Institute of Bankers in Ireland. Professor Wright’s career in commercial 
banking spans over 43 years and includes assignments in the UK, India, Sri Lanka, West Africa, Canada, Hong Kong and the United 
States. Prior to Professor Wright’s retirement in 2001 he held positions as: chief executive and director of Clydesdale Bank PLC and 
Yorkshire Bank PLC; chief executive and chief general manager of Gulf Bank KSC, Kuwait; chief executive and director of Northern 
Bank Limited, Belfast and Northern Bank Limited, Dublin as well as a director and chief executive officer of the Oman International 
Bank. Currently Professor Wright holds the position of a non-executive director (including the roles of Chairman and Chair of audit 
committee) across a number of industries, including banking, retail, manufacturing, information technology and trusts, including 
amongst others, roles with Butterfield UK Limited, Boomer Industries Limited, XM International Associates Limited, European Islamic 
Investment Bank Limited, Alsbridge Plc, the Arab Financial Forum and Borders College. Professor Wright is also a visiting professor at 
Glasgow University Business School.

Ayalur Subbaraman - (Non-Executive Independent Member)

Mr. Subbaraman received a Bachelor of Technology (Chemical Engineering) from the Indian Institute of Technology – Madras in 1976, 
and a Post Graduate Diploma in Management (Financial Management) from the Indian Institute of Management – Bangalore in 
1978. Mr. Subbaraman is currently the Group General Manager of the Abu Hani Group in Muscat, Oman. Mr. Subbaraman has been a 
leader of strategic and operational teams in the Middle East region since 1989. His career spans over 35 years of senior-level executive 
experience across varied industries and markets and has included senior positions as the CEO of Oman Filters Industry Co (SAOG), 
as the General Manager of Oasis Water Co. LLC in Oman, and as the General Manager of Muscat Manufacturers Co for Industrial and 
Cooking Gasses.
 

Yahya Nooruddin - (Non-Executive Independent Member)

Mr. Nooruddin has over 20 years’ experience in local and regional financial Markets with a proven track record of building organizations 
and leading them to the forefront of their respective industries. Mr. Nooruddin holds academic and professional degrees in the 
areas of marine engineering, law and financial management, including a master’s degree in law from the Beirut Arab University.  
Mr. Nooruddin is currently the Chief Executive of t’azur, which provides Family and General Takaful products for individuals and 
businesses. Prior to joining t’azur, Mr. Nooruddin was CEO of the Al Imtiaz Investment Company in Kuwait from 2008 – 2011, following 
12 years as Chief Executive of Al Ahlia Insurance Company. Mr. Nooruddin’s first professional role was as a Marine Engineer from 1977 
to 1988.

2. BOARD OF DIRECTORS (CONTINUED)
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The Board meets periodically. In the year ended on 31 December 2014, eleven board meetings were convened as follows:

The board of directors has resolved to establish a committee of the Board known as the Audit Committee. The main duties of the 
committee include (but are not limited to):

4.1.The Committee shall comprise at least three members, all of whom shall be independent non-executive board members. 

4.2. Only members of the Committee have the right to attend and vote at Committee meetings. However, the external auditor and 
       Chief Financial Officer will be invited to attend meetings of the Committee on a regular basis and other non-members may be 
       invited to attend all or part of any meeting as and when appropriate and necessary. 

4.3. The Committee shall meet as frequently as the Chairman of the Committee shall require and also at regular intervals to deal with 
        any routine matters, and, in any event, not less than three times in a financial year. 

4.4.  Meetings shall be arranged to coincide with key dates within the Company’s financial reporting and audit cycle where appropriate.

3. BOARD OF DIRECTORS MEETINGS:

4. AUDIT COMMITTEE:

DateMeeting No.

08 March 2014BOD 1

24 March 2014BOD 2

20 April 2014BOD 3

26 May 2014BOD 4

26 June 2014BOD 5

03 July 2014BOD 6

22 July 2014BOD 7

27 July 2014BOD 8

05 August 2014BOD 9

22 September 2014BOD 10

03 November 2014BOD 11

DAMAC Properties Dubai Co. PJSC
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4.5. The Committee shall monitor the integrity of the financial statements of the Company, including its annual and half-yearly   
      reports, interim management statements, and any other formal announcement relating to its financial performance, reviewing 
      and reporting to the Board on significant financial reporting issues and judgements which they contain having regard to matters 
      communicated to it by the auditor. The Committee shall also review summary financial statements, significant financial returns  
       to regulators, any financial information contained in certain other documents, such as announcements of a price sensitive nature.

4.6. Keep under review the adequacy and effectiveness of the Company’s internal financial controls and internal control and risk 
       management systems.

4.7. Review and approve the charter of the internal audit function and ensure the function has the necessary resources and access 
         to information to enable it to fulfil its mandate, and is equipped to perform in accordance with appropriate professional standards 
       for internal auditors. The Committee shall also ensure the function has adequate standing and is free from management or other        
      restrictions. 

The Audit Committee consists of three Non- Executive Members of the Board of Directors in accordance with Ministerial Resolution
No 518 of 2009 

• The Auditing Committee consists of P. John Wright (Chairman), Mr. Farooq Arjomand and Mr. Ayalur Subbaraman.

• The Board of Directors trusts the Chairman of the Audit Committee P. John Wright due to his extensive experience in the financial 
   and audit field. 

• The Committee meetings are held in accordance with the Ministerial Resolution No 518 of 2009. Six meetings were held in 2014. 
   The members of the Committee attended personally as follows:

4. AUDIT COMMITTEE: (CONTINUED)

Members
Dates of Meetings in 2014

11 February 3 March 23 April 11 August 11 November 13 November

John Wright Attended Attended Attended Attended Attended Attended

Farooq Arjomand Attended Attended Attended Absent Attended Attended

Ayalur Subbaraman Attended Attended Attended Attended Attended Attended
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The Board of Directors has resolved to establish a committee of the Board known as the Nomination and Remuneration Committee. 
The main duties of the committee include (but are not limited to):

5.1 Have responsibility for setting the remuneration policy for all executive board members and the Company’s chairman including 
       pension rights and any compensation payments. 

5.2 Recommend and monitor the level and structure of remuneration for senior management and review the ongoing appropriateness  
      and relevance of the remuneration policy;

5.3 Within the terms of the agreed policy, determine the total individual remuneration package and fix the terms of employment 
      of the chairman, executive board members, and other designated senior executives including their entitlement to bonuses and 
      incentive payments and their participation in share options or other share incentive schemes operated by the Company;

5.4 Approve the design of, and determine targets for, any performance related pay schemes operated by the Company.

5.5 Keep under review the leadership needs of the organisation, both executive and non-executive, with a view to ensuring the 
       continued ability of the organisation to compete effectively in the marketplace;

5.6 Responsible for identifying and nominating for the approval of the Board, candidates to fill Board vacancies as and when they  
       arise;

5.7  Arrange for periodic reviews of its own performance and, at least annually, review its constitution and terms of reference to 
       ensure it is operating at maximum effectiveness and recommend any changes it considers necessary to the Board for approval.
        The Nomination and Remuneration Committee consists of three members all are non-executive independent board members. 

Meetings shall be officially convened at least two times annually or as and when required. The Committee meeting and attendance is as 
follows:

5. NOMINATION AND REMUNERATION COMMITTEE:

Members
Meetings in 2014

23 April 11 August 13 November

John Wright Attended Attended Attended

Farooq Arjomand Attended Absent Attended

Ayalur Subbaraman Attended Attended Attended

DAMAC Properties Dubai Co. PJSC
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The Disclosure Committee is formed of senior executives and aims at setting out a system to ensure that laws and regulations of 
disclosure are complied with, to maintain the Company’s reputation, to provide the current and future shareholders with transparent 
information.

The Compliance Committee consists of the Company’s senior executives and aims at setting out a system to ensure that the laws, 
regulations, internal policies, and applicable laws are complied with.

The Company has set out a policy, which regulates the dealings of directors and employees in the securities issued by the Company. 

The purpose of this policy is to educate the directors, executive management and employees on the legality of insider dealing and 
tipping i.e. dealing in the company’s shares either directly or through others - whilst in possession of unpublished price-sensitive 
information, such as:

• Annual and interim financial results of the company before they are made public 

• Information about our company’s forecasts and trading prospects

• Dividends the Directors propose to declare and any changes to the dividend policy

• Corporate restructuring programs

• News concerning company services such as regulatory approvals or licensing deals

• Any other information that the company’s management may determine to be price-sensitive information

• Establish a framework for the employees to adhere to when dealing in the company’s shares

• Set out the consequences of failure to adhere to this policy

Trading Restrictions:
During the closed periods, Directors Executive Management and other employees are not allowed to deal directly or through others, 
in shares of our company (or of any of its subsidiary or affiliated companies) irrespective of whether or not they are in possession of 
unpublished price-sensitive information.

6. DISCLOSURE COMMITTEE 

7. COMPLIANCE COMMITTEE

8. SHARE DEALING POLICY
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DAMAC was not listed in the year 2014 hence the directors and their first class relatives did not perform any share trading.

In accordance with Article (20) of the Articles of Association, the Board of Directors shall have all powers to manage the Company 
and do all acts necessary for this purpose. The Board of Directors may assign its powers to Executive Committees arising from the 
Board of Directors or the executive management under specific or general authorizations which specify the powers of the executive 
management in order to achieve the Company’s objectives. The Board of Directors has granted the General Manager Mr. Shawki 
Sajwani some administrative and executive powers as indicated by Paragraph (13) of Article (20).

The Board of Directors shall particularly have the following powers:

• To set out the Company’s general strategies and supervise its application;

• To pass resolutions, regulations, internal bylaws associated with the financial and administrative affairs;

• To establish a system for investing the Company’s funds;

• To submit an annual report on the Company progress;

• To approve the contribution to companies and participate in investing projects;

• To purchase, sell, mortgage, lease, or invest in the premises necessary for the Company for more than three years;

• To appoint specific persons to handle different tasks and grant them the powers necessary for undertaking any issues assigned to 

   the Board of Directors including the right to collection, payment, conciliation, discharge, and waive a lawsuit or right; and

• To set out a regulation for regulating the Board works and meetings and distributing the powers and responsibilities between the 

   directors. The Board of Directors may assign all or any of its powers to an executive committee or to a delegated member.

The remuneration of the Board Members who are the key management personnel of the Group is set out below.

9. THE DIRECTORS’ DEALINGS IN SECURITIES OF 2014

11.AUTHORIZATION AND POWERS OF EXECUTIVE 
MANAGEMENT

10. REMUNERATION OF BOARD MEMBERS AND SENIOR 
MANAGEMENT PERSONNEL:

2014
AED’000

2013
AED’000

Short term employee benefits 4,601 3.642

Termination benefits – EOSB 173 78

4.774 3.720

DAMAC Properties Dubai Co. PJSC
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12. ORDINARY GENERAL MEETING

13. EXTRA ORDINARY GENERAL MEETING

AgendaDateMeeting No.

Annual General Meeting.13 March 2014Meeting No.1

Approval of interim financial statements and declare interim 
dividends.

13 August 2014Meeting No.2

Approval of resignation of the Board of Directors and appointment of 
a new Board.

28 August 2014Meeting No.3

AgendaDateMeeting No.

Issuance of convertible bonds.23 March 2014Meeting No.1

Capital Increase.28 May 2014Meeting No.2

Acquiring 14.28% DAMAC Real Estate Limited capital and establish a 
capital reserve. 

09 July 2014Meeting No.3

The Group enters into transactions with companies and entities that fall within the definition of a related party as contained in 
International Accounting Standard 24 Related Party Disclosures. Related parties comprise entities under common ownership and/or 
common management and control, their partners and key management personnel. 

Management decides on the terms and conditions of the transactions and services received/rendered from/to related parties as well 
as on other charges. Pricing policies and terms of all transactions are approved by the management.

At the reporting date, balances with related parties were as follows:

14. RELATED PARTIES TRANSACTIONS 

2014
AED’000

2013
AED’000

Due to a related party

Due to an entity under the Chairman’s control 40,345 773,017
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Deloitte and Touche (Middle East) one of the big four audit firms worldwide is DAMAC’s external auditors. Deloitte and Touche 
(Middle East) is a well known institution in the services of auditing, taxes, deals, and consultancy across the globe. 

The Board recommended the re-engagement of Deloitte and Touche (Middle East) as its auditor for the fiscal year 2015. The AGM 
shall meet on March 22nd 2015 to approve the re-engagement of Deloitte and Touche (Middle East).

Deloitte and Touche (Middle East) were the auditors of financial year 2014 for a fee of AED 85,000. 

Deloitte and Touche (Middle East) Company continued to be the Company’s auditor for more than four successive years.

(i) Transfer of development properties
During the year, the Group acquired 10% interest in DAMAC International Limited, an unlisted related entity which was partly settled 
through transfer of a land plot for AED 14.9 million.

(ii) Construction works executed
During the year, the Group utilised construction services worth AED 111.7 million from Draieh Contracting LLC, an entity under the 
control of Chief Executive Officer.

(iii) Purchase and sale of land plot
During the year, the Group purchased a land plot for AED 117.6 million from, and sold a land plot for AED 116.6 million to entities 
owned by the Chairman. Both transactions were settled at fair value, as determined and approved by the Board of Directors.

The nature of significant related party transactions and amounts involved are as follows:

14. RELATED PARTIES TRANSACTIONS (CONTINUED) 

15. EXTERNAL AUDITOR

2014
AED’000

2013
AED’000

Entities under the Chairman’s control

Transfer of development properties (i) (14,882) -

Construction works executed (ii) (111,666) -

Purchase of land plot (iii) 117,600 -

Sale of land plot (iii) (116,595) -

DAMAC Properties Dubai Co. PJSC
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16. INTERNAL CONTROL SYSTEMS

17. VIOLATIONS

18. GENERAL INFORMATION

The Board of Directors is responsible to the shareholders for creating and delivering sustainable value through the management 
of the businesses hence the Board of Directors has an overall responsibility for ensuring that Executive Management designs and 
implements an effective Internal Control system which provides assurance of effective and efficient operations, accurate financial 
reporting and compliance with laws and regulations within Ministerial Decision No. 518/2009 on the Principles of Governance and 
Criteria.

The Audit Committee is delegated by the Board of Directors to oversee the internal control systems:

The Audit Risk and compliance department undertakes the internal control function under the supervision of the Audit Committee. 
The Department abides by the rules which regulate the internal control operations in the Company.

The Internal Control Department aims at giving independent subjective assurances to achieve an added value and improve the 
Company’s operations and internal control. 

Mr. Amit Patack is appointed the Head of Audit Risk and Compliance. Mr. Amit is a Certified Public Accountant (CPA) – India and Certified 
Internal Auditor (CIA) – USA. 

The Internal Control Department helps the Company to achieve its purposes by following a regulated methodology aiming at 
assessing and improving the efficiency of risk management and processes of control and Corporate Governance. 

In case of any major control deficiency an audit findings, the Internal Audit department reports issues to the audit committee and 
the Board of Directors.

The Auditing Committee takes the necessary actions to handle all such cases; the Committee requests the Company’s Management 
to provide necessary disclosure and implement the necessary procedures mitigate any potential risks. 

The Company did not commit any essential violations to Corporate Governance and Discipline Resolution during 2014.

A) DAMAC Properties Dubai PJSC was listed in Dubai Financial Market on 12 January 2015. The Company does not have any share 
price information to disclose.
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INDIVIDUALS CORPORATIONS GOVERNMENTS

UAE GULF ARAB FOREIGN UAE GULF ARAB FOREIGN UAE GULF ARAB FOREIGN

- - - - 64.2847% - - 35.7153% - - - -

18. GENERAL INFORMATION (CONTINUED)

B) Statement of the shareholders allocation as on 31 December 2014:

C) Statement of the shareholders holding 5% as on 31 December 2014:

Shareholder Nationality Percentage % Number of Shares

Al-Zhoor Investment Company L.L.C UAE 14.2847% 714,232.131

Data Mark Investments Company L.L.C UAE 9.25% 462,500,000

Business Pioneers Investment Company L.L.C UAE 9.25% 462,500,000

January 2014
•   Launch of AKOYA Park - introduced during the Dubai Shopping Festival

March 2014
•   Launch of Celestia luxury hotel apartments near the site of Dubai 2020 World Expo and Al Maktoum International Airport
•    Trump Estates luxury mansions launched within AKOYA by DAMAC
•    Issued AED 2 Billion convertible bonds

April 2014
•   Issuance of US$650 million, five year, regulation ‘S’, unsecured Sukuk maturing in April 2019 at a profit rate of 4.97% 
•   Launch of The Vantage, a 33-storey serviced hotel apartments tower in Jumeirah Village
    
May 2014
•   Launch of The Drive, a 2.5 km retail strip at AKOYA by DAMAC with major retail, entertainment and hospitality attractions including  
    the first outdoor ice rink, hotels and hot     el apartments
•   Announcement of NAIA, the second hospitality brand of DAMAC Hotels & Resorts
•   Launch of Constella, the first officially Sharia certified hotel apartments in Dubai 

19. 2014 OPERATIONAL HIGHLIGHTS 

DAMAC Properties Dubai Co. PJSC
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June 2014
•   Announcement of NAIA Hotel to be next to NAIA Serviced apartments on The Drive at AKOYA 
•   The world’s first FENDI villas go on sale at AKOYA by DAMAC 
•   Launched 2nd serviced apartment project in Doha; ‘Burj DAMAC Waterfront’ in Lusail
•    Increased the capital of the company by AED 2 Billion

July 2014
•   Launch of Loretto low-rise apartments at AKOYA by DAMAC
•  Suburbia Jebel Ali receives the “green building certificate” from the Government of Dubai

August 2014
•   Milestone launch of AKOYA Oxygen, a 55 million sq ft premium masterplan built around a Trump-operated, and Tiger Woods 
    designed, golf course

September 2014
•   Company of the year: DAMAC Properties named ‘Real Estate Company of the Year’ at the Gulf Business Awards
•   DAMAC Metro Station introduced after the company and the Dubai Governments’ Road Transport Authority signed naming rights 
    for the Dubai Marina metro station, one of the busiest stops in Dubai
•   Trump Organisation announced as the operator of the AKOYA Oxygen golf course

October 2014
•   DAMAC Maison Canal Views hotel apartments opened its doors to customers

December 2014
•   DAMAC Properties announces Tiger Woods Design for Trump World Golf Course in AKOYA Oxygen
•   DAMAC Maison opens Cour Jardin - 3rd serviced hotel apartments in The Burj Area

19. 2014 OPERATIONAL HIGHLIGHTS (CONTINUED)

Mr. Hussain Sajwani  
Chairman
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