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The Board of Directors (‘the Board’ or ‘Board’) of Dubai Parks and Resorts PJSC (‘DPR’ or ‘the Company’) complies 
and intends to continue complying with the Corporate Governance requirements applicable to public joint stock 
companies listed on the Dubai Financial Market (‘DFM’), pursuant to Ministerial Resolution No. (518) of 2009 
concerning Governance Rules and Corporate Discipline Standards (‘Governance Rules’). DPR is committed to 
standards of corporate governance that are in line with international best practice as well as following the directives 
of Emirates Securities and Commodities Authority (‘SCA’) and DFM.

The Board is obligated to its shareholders to protect and enhance the value of shareholder’s equity. The Board firmly 
believes and applies the principles of transparency and disclosure in all its dealings and this has contributed to an 
e�ective corporate governance system. DPR’s shareholders are kept informed of all developments through active 
shareholder communication as stipulated by our Disclosure Policy. In 2015, the Company has implemented 
whistleblowing and share dealing policies in our e�orts to adhere to the highest standards of transparency and 
accountability. The Board acknowledges that it is ultimately responsible for establishing the Company’s internal 
control and for application, review and e�ciency of the Company’s internal control system. The Board Audit 
Committee (‘AC’) is responsible for monitoring the Internal Control System and updating the Board on a quarterly 
basis at the Board meetings on the resourcing, testing and e�ectiveness of internal control in the Company. The 
Board acknowledges that January 1, 2015 to December 31, 2015 (‘FY2015’) is the first full financial year for the 
Company. With a view to enhance transparency and communication with the shareholders and the market, and to 
comply with the regulatory requirements, this Corporate Governance report includes, where relevant, information for 
the period December 9, 2014 (‘date of establishment’ of the Company) to December 31, 2014 in addition to FY2015.

CORPORATE GOVERANCE

The Company has complied with the Governance Rules 
provisions. The following have been implemented in this 
regard:
• The Board of Directors has met 8 times during the period 
December 9, 2014 to December 31, 2015;

• The Board members have complied with the ‘Indepen-
dence’ requirements as required;

• The Board of Directors as a part of their meetings have 
received information from Executive Management on a timely 
basis and has reviewed key risk areas relating to the project 
progress and other related areas;

• Nomination and Remuneration Committee (‘NRC’) 
reviewed and confirmed that the Board members have 
complied with the Independence requirements and any 
change a�ecting their independence including their mem-
bership on other PJSC Boards;

• The Company has initiated a process of obtaining ISO and 
Occupational Health & Safety Assessment Series (‘OHSAS’) 
certification;

• Management Committees have been formed that oversee 
key aspects of the Company's operations and material 
risks;

• A Governance, Risk and Compliance (‘GRC’) Department 
has been established in the Company with the 

responsibility to implement Corporate Governance 
initiatives, application of Risk Management activi-
ties and oversee Management Compliance with 
applicable laws and regulations;

• The Company participated in the Ethical Board 
Room 2016 Corporate Governance Awards under the 
category of  “ Best Corporate Governance – Leisure & 
Entertainment – Middle East - 2016”, the results of 
which will be announced in April 2016;

• An independent Internal Control Department has 
been established and is headed by the Director – 
Internal Control reporting functionally to the Audit 
Committee;

• Position of ‘Compliance O�cer’ has been established 
in accordance with the Governance Rules, who shall 
be responsible for verifying the scope of compliance 
by the Company and its employees with applicable 
laws, regulations, resolutions and bylaws; and

• A Corporate Governance Manual has been devel-
oped and approved by the Board of Directors, which 
sets out the framework and explains the procedure 
for implementing corporate governance at the 
Company. In addition to the mandated requirements 
of corporate governance, the Manual also includes 
best practices with respect to corporate governance.
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SHARE DEALING

The Company has defined a Share 
Dealing policy that is applicable to all 
Board members, employees of the 
Company, as well as to contractors, 
sub-contractors and consultants who 
have a contractual relationship with 
the Company. The policy elaborates 
the share dealing framework, unpub-
lished price sensitive information, 
restrictions, closed periods, share 
dealing notification, clearance, 

exemptions, dealing with breach of 
policy and implementation. Any 
Board member or employee wishing 
to trade must notify the Company 
Secretary about his or her intention 
and clearance is required to be 
obtained from the appropriate 
authorities defined in the Share 
Dealing policy, prior to dealing in the 
Company’s securities.

According to the Board member’s 
disclosure, neither they, their spouse 
and/or children have traded in the 
Company’s shares during the period 
December 9, 2014 to December 31, 
2015. The Board member’s disclosed 
that neither they nor their spouse 
and/or children own any of the 
Company’s shares as at 
December 31, 2015.

BOARD OF DIRECTORS

A. Formation

Meraas Leisure and Entertainment 
and Meraas Holding (individually or 
together referred to as ‘the Founders’), 
have appointed the first Board of 
Directors for a period of three (3) 
years. The same was approved in the 
Constituent General Assembly (‘CGA’) 
held on December 8, 2014. None of 
the Board members

hold membership or position in other 
PJSCs.

B. Female representation

The Board did not include any female 
directors for the period December 9, 
2014 to December 31, 2015. The 
current Board has been appointed for 
a 3 year term till financial year 2018 
(‘FY2018’), in accordance with the 
Articles of Association. 

C. Nomination of female for 
Board of Directors

No female nominations have been 
made to the Board in the period 
December 9, 2014 to December 31, 
2015. The current Board has been 
appointed for a 3 year term till 
FY2018, in accordance with the 
Articles of Association.
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Abdulla Al Habbai
Chairman, Non-Executive Director
Board member since December 9, 2014

Abdulla Al Habbai brings to his role more than 25 
years of experience in the property and real estate 
sector. He was also mandated by Dubai Municipality 
to oversee and translate the Emirates vision for the 
Urban Planning where he spent 16 years of his career. 
Abdulla Al Habbai holds a Master’s Degree in Cadas-
tral and Land Information Management from the 
University of East London, United Kingdom. 

Positions in regulatory bodies, or other significant 
government or business entities:
• CEO of Engineering O�ce – The Private O�ce of  
H.H. Sheikh Mohammed bin Rashid Al Maktoum, UAE 
Vice President, Prime Minister and Ruler of Dubai
• Group Chairman of Meraas Holding
• Chairman of Dubai Hills
• Chairman of Dubai Valiant Healthcare 
• Deputy Chairman of Rove Hospitality
• Board Member of Dubai Real Estate Corporation
• Board Member of Museum of the Future

Experience and Qualifications of the Board Members

Abdul Wahab Al-Halabi
Vice Chairman, Non-Executive Director
Board member since December 9, 2014

Abdul Wahab Al-Halabi is the Group Chief 
Investment O�cer of Meraas Holding, where he is 
responsible for developing and directing Meraas 
Holding’s strategy as well as being responsible for 
its funding and investments. He has more than 18 
years’ experience in the real estate sector, with 
expertise in financial restructuring, crisis and debt 
management, credit enhancements and joint 
ventures.  Prior to joining Meraas, he was a partner 
at KPMG and has acted as Chief Executive O�cer 
of Dubai Properties, a member of Dubai Holding. 
He holds a BSc Economics from London School of 
Economics and an Executive MBA from Ecole 
Nationale des Ponts et Chaussées. He is a Fellow 
of the Institute of Chartered Accountants in 
England and Wales and is a member of the 
UK-based Securities Institute.

Positions in regulatory bodies, or other signifi-
cant government or business entities:
• Non-Executive Director Dubai Hills LLC
• Non-Executive Director Dubai Inn LLC
• Non-Executive Director Arthrogen B.V.
• Member of the Supervisory Board of Emirates 
Real Estate Investment Trust
• Board Member, Global Investment House
• Group Chief Investment O�cer, Meraas Holding
• CEO, Marsa Al Seef (Meraas Group Company)
• Chairman, Yvolv LLC (Meraas Group Company)

Raed Kajoor Al Nuaimi
Executive Director
Board member since December 9, 2014

Raed Kajoor Al Nuaimi is the Chief Executive O�cer (CEO) of Dubai Parks and Resorts PJSC. He was 
previously the Chief Leisure and Entertainment Executive O�cer at Meraas Holding. During this 
tenure, he helped develop new strategies and identify opportunities for the company in the leisure 
and entertainment field. Prior to joining Meraas Holding, he has held senior management roles over a 
10-year period with Tatweer Company, Dubailand Company, and Dubai Properties Group. He is also a 
former member of the UAE Naval Forces. He has a Bachelor’s degree in Business Administration from 
Ashford University, UK and is a member of the Chartered Institute of Personnel and Development.
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Fahad Kazim
Non-Executive Director
Board member since December 9, 2014

Fahad Kazim is a Senior Advisor to the Group Chairman 
of Meraas Holding and was previously the Chief 
Commercial O�cer at Meraas Holding till mid-2015, 
where he was responsible for the business development 
and asset management functions of the company’s real 
estate portfolio. He was seconded for a period of two 
years to Bright Start LLC, a holding company in the real 
estate and investment fields, as its Chief Investment 
Executive O�cer. Prior to joining Meraas, he worked 
with PricewaterhouseCoopers and was a member of the 
audit practice at PricewaterhouseCoopers in Houston, 
Texas. He holds a Bachelor’s degree in Accounting from 
Concordia University in Canada and is a Qualified 
Certified Public Accountant.

Positions in regulatory bodies, or other significant 
government or business entities:
• Non-Executive Director Dubai Hills LLC
• Non-Executive Director Dubai Inn LLC
• Investment Committee Member Emirates NBD Real 
Estate Fund
• Senior Advisor to the Group Chairman, Meraas Holding 
LLC

Dennis C. Gilbert
Independent Non-Executive Director
Board member since December 9, 2014

Dennis Gilbert has spent his career in the theme 
park and attractions business with more than 45 
years of experience. He has held senior executive 
positions, including vice presidential positions with 
three Anheuser Busch Adventure Parks; Executive 
Vice President and General Manager of Sea World of 
Ohio; Chief Operating O�cer for Ocean Embassy; 
and Senior Vice President of Attractions at Resorts 
World Sentosa, Singapore, including Universal 
Studios. He is currently serving as interim Chief 
Operations O�cer for a museum in the USA. He has 
provided operational consulting services for theme 
parks, water parks and attractions in each of the 
start-up, planning and operation phases. He holds a 
degree in history and business administration and 
has been a member of the International Association 
of Amusement Parks of America for more than 30 
years.

Positions in regulatory bodies, or other significant 
government or business entities:
Chairman of the Board and majority stockholder for 
Gilberts of Atlanta, a restaurant company operating 
as a “Wendy’s” franchisee

Steven D. Shaiken
Independent Non-Executive Director
Board member since December 9, 2014

Steven D. Shaiken heads his own consultancy firm, o�ering services to global brands in the travel and leisure 
market such as Disney, Universal, Aramark, and Hudson News. Mr. Shaiken also provides consultancy services in 
connection with revenue generation and profit enhancement. Mr. Shaiken has over 40 years’ experience in the 
destination branded entertainment arena. Mr. Shaiken was the Executive Managing Director at Adventure World 
Warsaw, President of the Smithsonian Business Venture Unit, Senior Vice President of Global Retail and 
Revenue at Universal Parks & Resorts, President of Spencer Gifts. In his earlier capacities, Mr. Shaiken has 
worked with industry majors such as the Royal Caribbean International, Seaworld Parks & Entertainment, 
Disney Cruise Lines, Starwood and Hilton hotel chains, and Smithsonian Business Ventures.

Positions in regulatory bodies, or other significant government or business entities:
President, Steve D Shaiken LLC

Experience and Qualifications of the Board Members
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D. Remuneration
FY2014
No remuneration was paid to the Board of Directors during the period December 9, 2014 (date of establishment 
of Dubai Parks and Resorts PJSC) to December 31, 2014. 

FY2015
No remuneration is being proposed to be presented at the Annual General Meeting for the members of the 
Board of Directors for FY2015. 

Compensation
The Board of Directors are compensated with an annual retainer, Committee membership fees and meeting 
attendance fees for the period December 9, 2014 to December 31, 2015 as indicated below:

Name Position Committee 
Position 

Annual Retainer  
and Committee 

Membership Fee 
(AED) 

Allowances for 
attending the Board 

meetings (AED) 

Allowances for 
attending the 
meetings of 
committees 

emanating from the 
Board (AED) 

Abdulla Al Habbai Chairman - - - - 

Abdul Wahab Al-
Halabi 

Vice Chairman NRC member - - - 

Raed Kajoor Al 
Nuaimi 

Board Member - - - - 

Fahad Kazim 
 

Board Member AC member 83,581 36,700 18,350 

Dennis C. Gilbert Board Member NRC Chairman, AC 
Member 

146,297 91,750 73,400 

Steven D. Shaiken Board Member AC Chairman, NRC 
Member 

146,297 91,750 73,400 

 

Notes:
• Annual Retainer, Board Chairman fees and meeting attendance fees are not paid to 3 members of the Board 
(Abdulla Al Habbai, Abdul Wahab Al-Halabi and Raed Kajoor Al Nuaimi);
• Annual Retainer and member attendance fees for Fahad Kazim is being pro-rated for the period July 10, 2015 to 
December 31, 2015, after his resignation from the Parent Company (‘Meraas’);
• Expenses incurred by 2 Board Members (Dennis Gilbert and Steven Shaiken) have been reimbursed by the 
Company. The total value of these expenses is AED 18,735 for the period December 9, 2014 to December 31, 2015; and
• Board of Director’s fees are paid in US Dollars. Conversion rate used for reporting is: 1 USD = 3.67 AED.

 

The Dragon Coaster at LEGOLAND® Dubai 

Corporate Governance Report 2015 6



E. Meetings and attendance
The table below indicates the Board of Directors meetings that were conducted in the period December 9, 2014 to 
December 31, 2015 including the attendance:

Board Member Dates of Meeting 
29 Dec 
2014 

01 Mar 2015 07 May 

2015 
15 June 

2015 
11 August 

2015 
15 Sep 2015 10 Nov 2015 17 Dec 2015 

Abdulla Al Habbai  X  X X X X X 

Abdul Wahab Al-Halabi         

Raed Kajoor Al Nuaimi         

Fahad Kazim         

Dennis C. Gilbert         

Steven D. Shaiken         

 - Attended     X - Apologized 
 
In case of a Board Member’s absence for more than three successive meetings, the Articles of Association of 
the Company require the Board of Directors to approve the reason for absence. Accordingly, the Board of 
Directors approved the reason for absence of Abdulla Al Habbai.

F. Tasks and functions delegated by the Board to the Executive Management

The powers reserved for the Board 
have been explicitly stated in the 
Board of Director’s Charter in compli-
ance with the applicable laws and 
regulations, specifically the Gover-
nance Rules and the Articles of 
Association. Key responsibilities 
delegated by the Board of Directors 
to the Executive Management are 
listed below:

• Development and revision of the 
Company’s organization structure, 
operational policies and procedures 
and establishment of governance 
structures to comply with the Board 
and the regulatory requirements;

• Development of the Company’s 
Strategy and submission to the 
Board for review and approval;

• Development of the Company’s 
internal control and risk management 
systems;

• Managing the delivery of the 
project including Destination 
Management;

• Procurement and Contracts 
Administration as applicable;

• Management of Human Resources 
including policies, procedures, 
strategy, training and performance 
management excluding all duties 

for which NRC approval is required as 
approved by the Board; 

• Management of Health, Safety and 
Environment (HSE);

• Signing Non-Disclosure Agree-
ments (NDA);

• Re-allocation and utilization of 
contingency within a project;

• Succession Planning for key execu-
tives within the Company except the 
CEO; and

• Periodic reporting to the Board of 
Directors and the Board Committees.
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responsibility to implement Corporate Governance 
initiatives, application of Risk Management activi-
ties and oversee Management Compliance with 
applicable laws and regulations;

• The Company participated in the Ethical Board 
Room 2016 Corporate Governance Awards under the 
category of  “ Best Corporate Governance – Leisure & 
Entertainment – Middle East - 2016”, the results of 
which will be announced in April 2016;

• An independent Internal Control Department has 
been established and is headed by the Director – 
Internal Control reporting functionally to the Audit 
Committee;

• Position of ‘Compliance O�cer’ has been established 
in accordance with the Governance Rules, who shall 
be responsible for verifying the scope of compliance 
by the Company and its employees with applicable 
laws, regulations, resolutions and bylaws; and

• A Corporate Governance Manual has been devel-
oped and approved by the Board of Directors, which 
sets out the framework and explains the procedure 
for implementing corporate governance at the 
Company. In addition to the mandated requirements 
of corporate governance, the Manual also includes 
best practices with respect to corporate governance.

G. Concerned Parties

The Group enters into transactions 
with companies and entities that 
fall within the definition of a 
Concerned Parties (also referred to 
as ‘Related Parties’), as defined in 
the Governance Rules and as 
contained in International Accounting 
Standard 24 Related Party Disclo-
sures. The transactions involving 
the Concerned Parties are governed 
by the Company’s corporate 
governance manual. The manual 
specifies the disclosures required 
by the Board of Directors, the 
Executive Management and the 
relevant approvals required prior to 
entering into a Concerned Party 
transaction.

As disclosed during the IPO, the 
Company has entered into a 
Relationship Agreement and 

a Services Agreement with the 
Founders prior to the date of 
establishment of the Company. 
The Relationship Agreement 
governs the rights and responsibili-
ties of the Company and the 
Founders including but not limited 
to non-compete agreement, right 
of first refusal agreement and 
transaction at an arm’s length 
terms with a due approval process 
that includes Independent Director 
approvals.

The Services Agreement allows the 
Founders to provide services to the 
Company free of charge. The term 
Services, as used in the Services 
Agreement, covers internal audit; 
marketing; human resources; 
information technology; 

administration; non-Project/o�ce 
procurement; legal counsel; 
finance and accounting; gover-
nance, risk and compliance; 
treasury and funding and 
insurance. The Company provides 
information to the Founders. Some 
of the information shared with the 
Founders may not be made public 
and may be regarded as price 
sensitive. Employees of the 
Founders attend Board and Board 
Committee meetings as required. 

No concerned party transactions or 
trading has been made by the 
Company except those mentioned 
in this report and in the Annual 
Financial Statements for FY2015 
and the period December 9, 2014 to 
December 31, 2014.

The Lapita Hotel TM  under construction  
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Dubai Parks and Resorts PJSC

H. Company's organizational structure

The following organization structure shows the Board of Directors, the Board Committees, Internal Control Depart-
ment, and the Executive Management:

I. Executive management

The following table shows the names, positions and dates of appointment and the gross salaries, allowances and 
bonuses paid for the period FY2015.

Position Date of Appointment Total salaries and 
allowances paid (in 

AED) 

Total bonuses paid 
(in AED) 

CEO* December 9, 2014 2,847,384 391,200 

Chief Marketing O�cer* December 9, 2014 1,443,026 118,800 

Chief Technical O�cer* December 9, 2014 1,562,128 - 

Chief Parks Operating O�cer* December 9, 2014 1,622,438 259,200 

Chief Projects O�cer* December 9, 2014 1,644,326 - 

Chief Finance & Investments O�cer* December 9, 2014 1,568,463 207,000 

SVP – Business Support January 11, 2015 1,257,404 - 

VP – Retail & Hospitality January 18, 2015 1,261,737 - 

 
*These employees joined prior to establishment of the Company. Hence the date of 
appointment is the same as the date of establishment of the Company.
Chief Sales O�cer position is vacant as of December 31, 2015.
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Raed Kajoor Al Nuaimi
Executive Director
Board member since December 9, 2014

Raed Kajoor Al Nuaimi is the Chief Executive O�cer (CEO) of Dubai Parks and Resorts PJSC. He was 
previously the Chief Leisure and Entertainment Executive O�cer at Meraas Holding. During this 
tenure, he helped develop new strategies and identify opportunities for the company in the leisure 
and entertainment field. Prior to joining Meraas Holding, he has held senior management roles over a 
10-year period with Tatweer Company, Dubailand Company, and Dubai Properties Group. He is also a 
former member of the UAE Naval Forces. He has a Bachelor’s degree in Business Administration from 
Ashford University, UK and is a member of the Chartered Institute of Personnel and Development.

EXTERNAL AUDITOR

A. Overview

 Deloitte & Touche Middle East 
(hereafter referred to as ‘Deloitte’ 
or ‘external auditor’) is the largest 
and longest established public 
accounting firm in the Middle East 
and comprises over 120 partners, 
directors and principals in 26 
o�ces which includes a presence in 
all the GCC member states. The 
UAE practice has four key

functions being Enterprise Risk 
Services (ERS), Financial Advisory 
Services, Consulting Services and 
International Tax. Deloitte’s 
approach to audit is comprehensive 
and their process includes use of 
their well-regarded and proven 
AS/2 (Audit System 2) platform 
which is continually upgraded by 
their global audit and technical 

accounting practices to include the 
latest risk-and-control tools and 
applications. The engagement is 
partner-led and is aligned with the 
client’s critical processes and 
reporting deadlines while remain-
ing focused on core business 
processes, systems and internal 
controls.

B. Fees and Costs

Deloitte have been the external auditors since the establishment of the Company from December 9, 2014. The appoint-
ment of Deloitte for the complete period December 9, 2014 to December 31, 2015 was ratified in the Constituent 
General Assembly (‘CGA’) held on December 8, 2014. The table below provides the fees and costs paid to the external 
auditor and the nature of other services provided by them:

Total audit fees for the financial 
statements (in AED) for DPR PJSC 

FY2014: AED 150,000 plus expenses at actuals capped at AED 
5,000 

FY2015: AED 75,000 plus expenses at actuals capped at AED 
5,000 
 

Fees and costs for services other 
than auditing the financial 
statements (in AED) 

FY2014: AED 64,000 

FY2015: AED 290,000 plus expenses at actuals capped at AED 
20,000 
 

Details and nature of the other 
services provided 

• Audit and interim review of Financial Statements for 
subsidiaries of DPR PJSC; and 

• Agreed Upon Procedures for submission of financial 
information to SCA using XBRL 

 
The audit fees for FY2014 includes fees for ‘Special Purpose Financial Statements’ issued as at December 9, 
2014 for the purposes of establishment of DPR PJSC and has been paid as a part of listing expenses. 

The Company has also engaged PwC and KPMG to provide various advisory services and secondment of special-
ist resources during FY2015 and in the period December 9, 2014 to December 31, 2014.
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AC Member Dates of Meeting 
01 Mar 2015 07 May 2015 11 August 2015 10 Nov 2015 

Steven D. Shaiken     

Fahad Kazim     

Dennis C. Gilbert     

AUDIT COMMITTEE

A. Members and responsibilities

In accordance with the requirements of the Governance Rules, the Board of Directors of the Company has 
constituted the Audit Committee (‘AC’). The AC consists of 3 Non-Executive Directors of which 2 are Independent 
Directors. The Chairman of the AC is an Independent Director. The members of the AC are Steven D. Shaiken 
(Chairman of the AC), Dennis C. Gilbert and Fahad Kazim. Charter governing the AC has been approved by the 
Board. Key responsibilities of the AC are outlined below:

• Make recommendations to the 
Board to be put to the sharehold-
ers with respect to the appoint-
ment of an external auditor;

• Review the remuneration and 
terms of engagement of the 
external auditor, and report to the 
Board with recommendations 
regarding the re-appointment or 
removal of the external auditor;

• Review the independence and 
objectivity of the external auditor 
on an annual basis;

• Review the nature, scope, 
e�ciency and adherence to 
approved audit standards of the 
Company's audit plan and system 
of internal accounting controls 
with the external auditors;

• Review the findings of the audit 
with the external auditor, includ-
ing but not limited to the e�ective-
ness of the audit, errors identified 
during the audit, accounting and 
audit judgments and identifica-
tion of significant issues arising 
during the audit;

• Oversee the integrity of and 
review the Company's financial 
statements, including the annual, 

semi-annual and quarterly 
reports, interim management 
statements, significant financial 
reports to regulators and any 
other formal announcements 
relating to its financial perfor-
mance before their submission to 
the Board;

• Review the su�ciency and 
e�ectiveness of the Company's 
internal financial control, internal 
control and risk management 
systems and ensure the adequacy 
of these systems through indepen-
dent review of operational process-
es;

• Review and approve the internal 
audit plan on an annual basis as 
well as the risk assessment 
assumptions forming basis of the 
audit plan;

• Review all audit reports submit-
ted to the Committee and monitor 
management's responsiveness to 
the findings and recommenda-
tions;

• Review and approve the organiza-
tional structure and budget of the 
internal control function;

• Ensure the internal control 
function has adequate standing 

and is free from management or 
other restrictions;

• Ensure coordination between the 
external and internal control;

• Review on an annual basis the 
adequacy of the Company's 
internal whistleblowing policies 
and procedures to ensure that 
these arrangements allow propor-
tionate and independent investiga-
tion and appropriate follow-up 
action;

• Make investigations and consid-
er the findings of investigations 
into internal control issues 
assigned to it by the Board or at 
the independent initiative of the 
Committee upon the approval of 
the Board;

• Oversee compliance with the 
Director's Code of Conduct and any 
other internal code of conduct or 
ethics;

• Oversee the roles and responsibil-
ities of the Compliance O�cer 
including compliance with Gover-
nance Rules; and

• Appointment of Director – 
Internal Control and his/her 
performance management.

B. Meetings and attendance

The table below indicates the AC meetings that were conducted in the period December 9, 2014 to December 31, 
2015 including the attendance:

  - Attended     X - Apologized
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NOMINATION AND REMUNERATION COMMITTEE

A. Members and responsibilities
 
In accordance with the requirements of the Governance Rules, the Board of Directors of the Company has constituted 
the Nomination and Remuneration Committee (‘NRC’). The NRC consists of 3 Non-Executive Directors of which 2 are 
Independent Directors. The Chairman of the NRC is an Independent Director. The members of the NRC are Dennis C. 
Gilbert (Chairman of the NRC), Abdul Wahab Al-Halabi and Steven D. Shaiken. Charter governing the NRC has been 
approved by the Board. Key responsibilities of the NRC are outlined below:

• Providing advice in relation to 
remuneration packages of the 
Executive Management of the 
Company, non-executive 
directors and executive 
directors, and other employee 
benefit programs;

• Reviewing the Company's 
recruitment, retention and 
termination policies;

• Recommending Individuals for 
nomination as members of the 
Board and its committees;

• Reviewing succession plans of 
the Executive Management of 
the Company and executive 
directors;

• Ensuring the performance of 
the executive management and 
members of the Board is 
reviewed at least once annually;

• Assisting the Board in conduct-
ing annual self-evaluations. 
conducting performance evalua-
tion of the Board committees, 
including its own, and reporting 
the results of same to the Board 
including recommendations for 
improvement, if any; and

• Verify the ongoing indepen-
dence of Independent Directors.

B. Meetings and attendance

The table below indicates the NRC meetings that were conducted in the period December 9, 2014 to 
December 31, 2015 including the attendance:

NRC Member Dates of Meeting 
01 Mar 2015 07 May 2015 11 August 2015 10 Nov 2015 

Dennis C. Gilbert     

Abdul Wahab Al-Halabi     

Steven D. Shaiken     

  - Attended     X - Apologized
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INTERNAL CONTROL SYSTEM

A. Responsibility and framework

The Board acknowledges that it is ultimately responsible for establishing the Company’s internal control and for 
application, review of the functioning and e�ectiveness of the Company’s internal control system. The internal control 
system framework of the Company consists of the following:

• Board has constituted the AC to 
assist in monitoring the internal 
control system and updating the 
Board on the e�ectiveness of 
internal control in the Company. The 
AC also has oversight of the Compa-
ny’s internal control department 
functionally and ensures that the 
resources provided to the Company’s 
internal control department are 
adequate;

• Internal control department has 
been established and reports to the 
Board and the Audit Committee on 
the design and operating e�ective-
ness of the internal control system. 
The department achieves this 
objective through a system of 
internal audits and compliance 
reviews. The results of the work 
performed are reported to the AC on 
a quarterly basis. The department 
adheres to the relevant professional 
standards including that of the 
Institute of Internal Auditors (‘IIA’). 
The Department is headed by 
Director – Internal Control;

• Role of Compliance O�cer has been 
established to ensure compliance 
with the regulations per the Gover-
nance Rules. The Compliance O�cer 
verifies compliance by the Company 
and its employees with the applica-
ble laws, regulations, resolutions and 
bylaws;

• Governance, Risk and Compliance 
(‘GRC’) department, is a manage-
ment function, responsible for 
developing the corporate governance 
structures and policies, risk manage-
ment processes and monitor compli-
ance with laws and regulations. GRC 
Department reports to the CEO;

• Executive Management has 
constituted various Management 
Committees to ensure that appropri-
ate review has been made by all the 
relevant stakeholders prior to key 
decisions being approved. In this 
aspect, the Board of Directors has 
approved a Delegation of Authority 
(‘DoA’) to the Executive Manage-
ment;

• The Company has additionally 
formalized policies relating to 
corporate governance, share dealing 
and whistleblowing; and

• Internal Control conducts internal 
audits of the Company including the 
GRC department, to verify the 
internal controls operating within the 
Company. Executive Management of 
the Company acknowledges its roles 
and responsibilities with respect to 
the internal control systems of the 
Company and has appropriately 
established internal controls for 
operations of the Company and 
specifically over financial reporting; 
and

The Board has conducted a review of 
the internal control system of the 
Company and its subsidiaries, its 
e�ciency, the reporting by the Board 
Committees to the Board, and the 
risk management procedures as a 
part of its meetings during the period 
December 9, 2014 to December 31, 
2015. 

B. Director – Internal Control

Krishna Prasanna Muralidharan has been appointed as the Director – Internal Control. He holds a Bachelor’s degree in 
Engineering, a Post Graduate diploma in Management and is a member of the IIA. Internal control department 
reports to the AC functionally and to the CEO administratively as approved by the Board, to ensure its independence.
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C. Compliance O�cer

The Company is in the process of recruiting a professional for the role of Compliance O�cer, who shall report to the 
Director – Internal Control. The Board of Directors has nominated the Director – Internal Control to act as the Compliance 
O�cer in the interim.

D. Dealing with problems or those problems that are disclosed in the annual reports and accounts

Internal control department as a part of its mandate 
reviews the design and operating e�ectiveness of the 
internal controls and provides an independent 
assurance through a system of internal audits and 
compliance reviews. Any weaknesses identified during 
the audits and reviews are reported to the AC on a 
quarterly basis together with the appropriate 
resolution mechanisms that are agreed with the 
executive management.

In the case of any specific problem being identified or 
being reported in the annual reports and accounts, the 
internal control department notifies the Audit Committee. 
Depending on the nature of the problem, internal 
control department liaises with the relevant stakeholders 
through various mechanisms as defined in the corporate 
governance manual and the mandates of the various 
management committees. 

The results of the review performed and the recommendations are submitted to the Audit Committee and 
notified to the executive management and/or other stakeholders, as appropriate. The Audit Committee notifies 
the problems and/or the resolution to the Board, as determined on a case to case basis.
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VIOLATIONS

The Board of Directors confirms that there have been no violations committed during the period December 9, 
2014 to December 31, 2015, to the best of its knowledge.

CONTRIBUTIONS FOR LOCAL COMMUNITY DEVELOPMENT AND ENVIRONMENTAL 
CONVERSATION

The Company is committed to 
Corporate Social Responsibility 
(‘CSR’) and its commitments to 
sustainability initiatives thereby 
contributing to UAE’s development. 
The Company is in the process of 
developing systems and processes 
that would enhance the ability to 
give back to the society in a 
sustainable manner. In its first full 
financial year, the Company has 
undertaken the following 
initiatives:

Emiratisation

The Company launched a major 
Emiratisation programme to target 
up to 1,000 UAE Nationals to be 
recruited. In line with Dubai Plan 
2021 and 7-Year National Agenda, 
the programme seeks to empower 
and grow a new generation of 
talent for the theme park industry. 
The programme includes three 
divisions, Forsati, Sahim, and 
Helmi, which o�er Emiratis of all 
career levels, from new graduates

to future leaders, an inspiring range 
of job opportunities. 10 Emirati 
graduates received a full scholar-
ship to study Theme Park Manage-
ment at the Rosen College of 
Hospitality Management at the 
University of Central Florida in 
Orlando, USA as a part of ‘Helmi 
Programme’. A further 40 Emiratis 
are expected to undertake the 
same course with a visiting faculty in 
Dubai subsequently. 
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The Company places significant emphasis on Health 
Safety and Environment (‘HSE’). As the Company 
gears up for the opening in October 2016, HSE 
policies and processes are being developed. DPR has 
rolled out a recycling scheme across all o�ces, as 
part of a wider objective to reduce waste going to 
landfill. The initial phase of the recycling scheme 
covers paper, plastic and cans. To date this has 
resulted in over 5 tons of waste being diverted from 
landfill. The Company intends to expand this 
programme in the future. The Company abides by the 
Green Building Code issued by the Dubai Municipality.

Health Safety and Environment Community and Workplace

The Company is cognizant of its commitment to 
an excellent working environment and community 
support. As a part of its employee wellness 
program, the Company has launched ‘GEMBA’ 
programme, which aims to connect with the 
employees of the Company on a regular basis. The 
Company also organized a ‘National Day’ event for 
the employees to spread awareness about Emirati 
customs and the traditions of the UAE. The 
Company intends to expand CSR related initia-
tives in the coming year once the theme parks are 
operational. The Company confirms that no cash 
contributions have been made in the period 
FY2015 and in the period December 9, 2014 to 
December 31, 2014. 



GENERAL INFORMATION

A. Company’s Share Price

FY2015 
 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

 Dubai Parks and Resorts          

High 0.74 0.80 0.9 1.02 1.08 1.26 1.32 1.31 1.23 1.30 1.27 1.18 

Low  0.63 0.68 0.7 0.82 0.91 1.01 1.18 0.91 1 1.19 1.14 1.07 

Closing 
Price  

0.71 0.73 0.86 0.98 1.03 1.19 1.29 1.14 1.21 1.26 1.18 1.13 

 

B. Comparative performance statement

FY2015
 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

 Dubai Parks and Resorts          

High 0.74 0.80 0.9 1.02 1.08 1.26 1.32 1.31 1.23 1.30 1.27 1.18 

Low  0.63 0.68 0.7 0.82 0.91 1.01 1.18 0.91 1 1.19 1.14 1.07 

Closing 
Price  

0.71 0.73 0.86 0.98 1.03 1.19 1.29 1.14 1.21 1.26 1.18 1.13 

 Consumer Staples and Discretionary Sector         

Closing 
Price 

431.39 442.44 507.29 567.2 593.99 673.1 724.1 644.65 691.93 705.02 633.39 638.48 

 DFM General Index           

Closing 
Price 

3,674  3,864  3,514  4,229  3,923  4,086  4,143  3,662  3,593  3,503  3,204  3,151 
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C. Distribution of shareholders equity as at December 31, 2015 

Investor classification % shareholding Region % shareholding 

 Individuals 9.35% Local 57.43% 

GCC 7.05% 

Arab 13.32% 

Foreign 22.20% 

 

Companies 90.54% Local 72.27% 

GCC 19.70% 

Arab 0.17% 

Foreign 7.86% 

 

Governments 0.11% Local 100% 

GCC 0% 

Arab 0% 

Foreign 0% 

 

D. Shareholders owning 5% of the company capital or more as at December 31, 2015
  
Meraas Leisure and Ent. and Associated Group holds 3,793,096,625 shares for a total of 60% of the Company

E. Shareholder Distribution based on size of ownership as at December 31, 2015

Share Ownership (Shares) Number of 
shareholders 

Number of shares held Percentage of shares 
held 

Less than 50,000 1699 20,942,518 
 

0.3% 

From 50,000 to less than 500,000 620 93,746,919 
 

1.5% 

From 500,000 to less than 5,000,000 247 376,167,353 
 

6% 

More than 5,000,000 68 5,830,970,918 
 

92.2% 
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F. Material events

Launched Corporate Marketing 
Partnership Program in January 
2015
DPR launched its Corporate Market-
ing Partnership program with 
NORMAN J. T. ELDER & ASSOCIATES 
as a multidimensional branding 
platform that will give partner 
companies the opportunity to 
reach out to a global target 
audience. The purpose of the 
program is to identify and bring on 
board the best sponsorship 
partners for the destination.

Expansion of senior manage-
ment team in February 2015
DPR expanded its senior manage-
ment team with the addition of 
the Senior Vice President for 
Business Support and the Vice 
President for Retail and 
Hospitality.

Partnership with Lionsgate 
announced in March 2015
DPR announced its partnership 
with Lionsgate to bring a Lionsgate 
zone to motiongateTM Dubai. The 
Lionsgate zone, is the fifth zone in 

the park, and will include 2 attrac-
tions based on ‘The Hunger Games’ 
franchise as well as a live stage 
show based on ‘Step Up: All In’ and 
‘Step Up: Revolution’.

Partnership with Wizcraft Interna-
tional announced in March 2015
DPR announced its partnership 
with Wizcraft International Enter-
tainment, India’s leading communi-
cations and entertainment compa-
ny, to create a world-class Broad-
way calibre Bollywood show for the 
Rajmahal Theatre at Bollywood 
ParksTM Dubai.

Partnership with Picsolve Interna-
tional announced in April 2015
DPR signed an exclusive agree-
ment with Picsolve International, 
one of the world’s leading image 
solutions provider, to manage a 
full-range of digital, video and 
image capture solutions that will 
allow visitors to enjoy a seamless 
photo record of their visit. The 
agreement, is expected to bring  

 AED 100 million in revenues over a 
five-year period.

Memorandum of Understanding 
signed with dnata in May 2015
DPR signed a Memorandum of 
Understanding with dnata, one of 
the largest international travel 
sales networks, to be the preferred 
travel partner for the destination.  
The commercial agreement allows 
DPR access to dnata’s extensive 
travel portfolio to support them in 
the sale and distribution of tickets 
and visitor packages to customers 
across the globe who are planning 
to visit the destination. 

Start of leasing at RiverlandTM 

Dubai from June 2015
DPR announced the start of leasing 
of the 220,000 square feet of 
space available at RiverlandTM 
Dubai to third party dining and 
retail tenants. As at the end of 
December 2015, lease proposals for 
over 50% of the available space 
had been signed.

_______________________________________
Abdulla Al Habbai
Chairman of the Board of Directors,
Dubai Parks and Resorts PJSC
Date: March 24, 2016
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