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Certificate of incorporation

I hereby certify that:

Al Ghurair Holding Ltd.
(Al Ghurair Investment WLL, Al Ghurair Shipping LLC, Al Ghurair Echange LLC)

Is this day incorporated under theCOMPANIESANDALLIEDMATTERS
ACT1973and that theCompany isLimitedbyshares.

Givenundermyhand inDubai thisSeventeenthdayofDecember, 1995
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