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Amended Memorandum of Association
of
Investcorp Bank B.S.C.

C.R. No.12411

(“Company”)
On Thursday, the 28 of Dhul Hijjah 1440
Hijra corresponding to 29 of August 2019
Gregorian calendar.

Before me
Attended:
Mr. Ghassan Ghaleb Ali Ebrahim
Abdulaal, a Bahraini national, holding
CPR No. 770601685 in his capacity as the
authorized signatory representing
Investcorp Holdings B.S.C. by virtue of
the Resolution of the Extraordinary
General Meeting held on 12 February 2019

and requested notarization of the
following:

Preamble
Whereas:

1. Investcorp Bank B.S.C. (the
“Company") was incorporated as a
public joint stock company” under
commercial registration no. 12411
on 15 May 1982 and according to
the amended Memorandum and
Articles of Association dated 8
October 2009 and all the
amendments and annexes thereto.
The Company operates in
compliance with the Commercial
Companies Law promulgated by
virtue of Legislative Decree no 21
of 2001 as amended and the Central
Bank of Bahrain Law (Law No.
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(64) of 2006) and the regulations
issued thereto.

The Shareholders of the Company
passed a resolution at the
Extraordinary General Meeting on
February 12, 2019 to change the
activities of the Company from
Conventional Wholesale Banks to
the activities of holding companies
and to change the commercial name
in order to reflect the change of
activities, and to make other
amendments to reflect changes in
the laws and the redemption of
preference shares that had taken
place over time. Therefore, the
Shareholders resolved to fully
amend the Memorandum and
Articles of Association of the
Company. This Memorandum and
Articles of Association replaces the
entire previous versions of the
Memorandum and Articles of
Association and all amendments
thereto (except for the Annex B
dated 13 August 2009 which is
attached hereto) as hereinafter.

Article (1)
Name of the Company

The name of the Company shall be
“Investcorp Holdings B.S.C.” a Bahraini
Public Shareholding Company.

Article (2)

Principal office and legal domicile of the
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Manama in the Kingdom of Bahrain. The
Board of Directors may establish
subsidiaries, branches, offices and agencies
of the Company in the Kingdom of Bahrain
and abroad.

Article (3)
Duration of the Company
The duration of the Company shall be
indefinite and and shall end upon striking
off its name in the Registry of Commerce
for any reasons mentioned in Articles (56)
and (57) of the Articles of Association.

Article (4)
Objects of the Company

The objects of the Company shall be as
follows:

Activities of holding companies as follows:

1. To manage its affiliated
companies or to participate in
the administration of other
companies in which it is
participating and to provide the
necessary support therefore.

2. To invest its funds in stock,
bonds and securities.

3. To own property and chattels

necessary to undertake its
business activities within the
limits allowed by the Law.

4. To provide loans, guarantees and
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commercial and industrial marks
and concessions, and such other
intangible rights and utilize and
lease them to its affiliated
companies or other companies.

Subject to the provisions of law,
regulations, orders and decisions in effect
and obtaining the necessary licences to
undertake such objects.

Notwithstanding this Article, the Company
shall at all times comply with the Bahrain
Commercial Companies Law promulgated
by Legislative Decree No. (21) of 2001 and
its amendments and the Central Bank of
Bahrain and Financial Institutions Law No.
(64) of 2006 and its amendments as well as
the regulations issued to its effect, and any
directives, orders, procedures, rules, and
regulations as may be issued by the Central
Bank of Bahrain from time to time, and in
particular, the Company shall observe and
comply with the rules, articles,
instructions, directives, procedures,
regulations and codes issued by the Central
Bank of Bahrain from time to time.

Chapter 11
Shares and Capital
Article (5)
The Company's Capital

a. Authorized Share Capital:

The authorized share capital of the
Company is USD2,000,000,000 (Two
Billion United States Dollars) divided into
(i) 400,000,000 (Four Hundred Million)
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ordinary shares, each with a nominal value
of USD2.50 (Two Dollars and Fifty Cents)
or such other nominal value as may be
determined in accordance with the
Memorandum and Articles of Association
of the Company and (ii) such additional
shares, including, without limitation,
preference and other types of shares as
may be approved from time to time by the
Company’s shareholders pursuant to a
resolution adopted at an Extraordinary
General Meeting.

b. Issued and Paid-Up Capital:

The issued and paid up share capital shall
be:

i) the amount of USD323,239,000 (Three
Hundred Twenty Three Million and Two
Hundred Thirty Nine Thousand United
Stated Dollars) divided into (A)
80,000,000 (Eighty Million) ordinary
shares, each with a nominal value of
USD2.50 (Two Dollars and Fifty Cents) or
such other nominal value as may be
determined in accordance with the
Memorandum and Articles of Association
of the Company and (B) 123,239 (One
Hundred Twenty Three Thousand, Two
Hundred Thirty Nine) Series B preference
shares, each with a nominal value of
USD1,000 (One Thousand United States
Dollars) and issued on the terms and
subject to the conditions set out in Annex
B of the Articles of Association of the
Company; and

iil) such number of additional shares
(including without limitation, ordinary
shares, preference shares) as shall be
issued by the Company from time to time,
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pursuant to a resolution of the Company’s
shareholders adopted at an Extraordinary
General Meeting in accordance with the
Memorandum and Articles of Association
of the Company.

Article (6)

The Articles of Association accompanying
this Memoradnum is complementary and
an integral part of it.

This Amended and Restated Memorandum
of Association have been made pursuant to
the consent of the Central Bank of Bahrain
dated 16™ May 2019 and the approval of
the Bahrain Investors Center at the
Ministry of Industry, Commerce and
Tourism No. CR2019-105513 dated 26
August 2019.
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In accordance with the above the
Memorandum of Association were made in
one original and one counterpart which
was signed by the parties concerned upon
having been read out by me and its
contents made known to the parties. One
copy of this Amended and Restated
Memorandum of  Association was
delivered to the parties for further action.
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Amended Articles of Association of
Investcorp Bank B.S.C.
C.R. No.12411
(“Company”)

On Thursday, the 28 of Dhul Hijjah 1440
Hijra corresponding to 29 of August 2019
Gregorian calendar.
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Before me

Attended:

Mr. Ghassan Ghaleb Ali Ebrahim
Abdulaal, a Bahraini national, holding
CPR No. 770601685 in his capacity as the
authorized signatory representing
Investcorp Holdings B.S.C. by virtue of
the Resolution of the Extraordinary
General Meeting held on 12 February 2019

and requested notarization of the
following:
CHAPTER1
Elements of Company Incorporation
Article (1)
Whereas:

1. Investcorp Bank B.S.C. (the
“Company") was incorporated as a
public joint stock company” under
commercial registration no. 12411
on 15 May 1982 and according to
the amended Memorandum and
Articles of Association dated 8
October 2009 and all the
amendments and annexes thereto.
The Company operates in
compliance with the Commercial
Companies Law promulgated by
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virtue of Legislative Decree no 21
of 2001 as amended and the Central
Bank of Bahrain Law (Law No.
(64) of 2006) and the regulations
issued thereto.

The Shareholders of the Company
passed a resolution at the
Extraordinary General Meeting on
February 12, 2019 to change the
activities of the Company from
Conventional Wholesale Banks to
the activities of holding companies
and to change the commercial name
in order to reflect the change of
activities, and to make other
amendments to reflect changes in
the laws and the redemption of
preference shares that had taken
place over time. Therefore, the
Shareholders resolved to fully
amend the Memorandum and
Articles of Association of the
Company. These Articles of
Association replace the entire
previous  versions of  the
Memorandum and Articles of
Association and all amendments
thereto (except for the Annex B
dated 13 August 2009 which is
attached hereto) as hereinafter.

Article (2)
Name of the Company
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Principal office and legal domicile of the SN Ledaa g (oo 1 AS 30 3 5
Company

The Company’s Head Office shall be at
Manama in the Kingdom of Bahrain. The
Board of Directors may establish
subsidiaries, branches, offices and agencies
of the Company in the Kingdom of Bahrain
and abroad.

Article (4)
Duration of the Company
The duration of the Company shall be
indefinite and and shall end upon striking
off its name in the Registry of Commerce
for any reasons mentioned in Articles (56)
and (57) of these Articles of Association.

Article (5)
Objects of the Company

The objects of the Company shall be as
follows:

Activities of holding companies as follows:

1. To manage its affiliated
companies or to participate in
the administration of other
companies in which it is
participating and to provide the
necessary support therefore.

2. To invest its funds in stock,
bonds and securities.

3. To own property and chattels
necessary to undertake its
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business activities within the
limits allowed by the Law.
4. To provide loans, guarantees and

financing for its affiliated
companies.

5. To own industrial property
rights, such as  patents,

commercial and industrial marks
and concessions, and such other
intangible rights and utilize and
lease them to its affiliated
companies or other companies.

Subject to the provisions of law,
regulations, orders and decisions in effect
and obtaining the necessary licences to
undertake such objects.

Notwithstanding this Article, the Company
shall at all times comply with the Bahrain
Commercial Companies Law promulgated
by Legislative Decree No. (21) of 2001 and
its amendments and the Central Bank of
Bahrain and Financial Institutions Law No.
(64) of 2006 and its amendments as well as
the regulations issued to its effect, and any
directives, orders, procedures, rules, and
regulations as may be issued by the Central
Bank of Bahrain from time to time, and in
particular, the Company shall observe and
comply with the rules, articles,
instructions, directives, procedures,
regulations and codes issued by the Central
Bank of Bahrain from time to time.

Chapter I1
Shares and Capital
Article (6)
The Company's Capital

a. Authorized Share Capital:
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The authorized share capital of the
Company is USD2,000,000,000 (Two
Billion United States Dollars) divided into
(i) 400,000,000 (Four Hundred Million)
ordinary shares, each with a nominal value
of USD2.50 (Two Dollars and Fifty Cents)
or such other nominal value as may be
determined in accordance with the
Memorandum and Articles of Association
of the Company and (ii) such additional
shares, including, without limitation,
preference and other types of shares as
may be approved from time to time by the
Company’s shareholders pursuant to a
resolution adopted at an Extraordinary
General Meeting.

b. Issued and Paid-Up Capital:

The issued and paid up share capital shall
be:

i) the amount of USD323,239,000 (Three
Hundred Twenty Three Million and Two
Hundred Thirty Nine Thousand United
Stated  Dollars) divided into (A)
80,000,000 (Eighty Million) ordinary
shares, each with a nominal value of
USD2.50 (Two Dollars and Fifty Cents) or
such other nominal value as may be
determined in accordance with the
Memorandum and Articles of Association
of the Company and (B) 123,239 (One
Hundred Twenty Three Thousand, Two
Hundred Thirty Nine) Series B preference
shares, each with a nominal value of
USD1,000 (One Thousand United States
Dollars) and issued on the terms and
subject to the conditions set out in Annex
B of the Articles of Association of the
Company; and
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ii) such number of additional shares
(including without limitation, ordinary
shares, preference shares) as shall be
issued by the Company from time to time,
pursuant to a resolution of the Company’s
shareholders adopted at an Extraordinary
General Meeting in accordance with the
Memorandum and Articles of Association
of the Company.

Article (7)
Shares of the Company

The shares of the Company are nominal,
tradeable and the title thereof may be
transferred in accordance with Central
Bank of Bahrain and Financial Institutions
Law and the regulations issued to its effect
as well as the applicable regulations of the
Bahrain Bourse.

Article (8)

Each share shall be indivisible. If two or
more persons jointly own one share or
more, only one person shall represent them
vis-a-vis the Company. If shares are owned
by two or more persons, only the first
named in the share certificate shall be
entitled to receive any communications in
respect of such shares at the address shown
in the share register, unless agreed
otherwise amongst the joint owners and
notified to the Company. Joint owners of a
share shall be jointly liable for the
obligations in respect of such ownership.

6 A5l Jgiall
Authorized Signatory

A al W jaai A LY aeu) 0o 2 o (2
(B H.ul‘} Lale el e an (492 Mj)
e Laladl Lmaall ce b b jlaah J‘Jﬂ Lasd
Ousnlll sie g (o Ml iy senbadll Zplal
EESE NIRRT

(7) Baalt
A a0 aged

Gy leisle Jiiy Jglall dAliay duand 4S8N agd
Gl lagally 538l Gaaall Gijeaa (sl
Jsanall il lll NSy 20Ky 12 5 pliall il Sl

Oiadlda )5l

8) Balall

St of G oSy 5adl S 2 pedl oS
cpgll] e 230 gf aal g ppun ASle i KT liads
AL W i daly gadd 3 ol peliay o e
Ol ot Sl L ay ST 5l aadd Ji (e agud!
O — olsm 050 — e Baled i slanll b daud
G.L-_ éu.':J S_)JS;\A.“ ‘ag.m{ﬂ\_i dslate C'_\)\.m“)n a.gi (Af\u..g
eVl 5o el o (g el ) giall
350 34y oS0 o dll YA Gl Led i
O s gl gl aguall ASLa 8 (1S ,80 yiiayy el

AL sda e 45 idl el 31V e el

L




Ol ASles
Gﬁﬁ_’y‘_’ l}‘m" . & ‘”j ‘Jh\&" 3){33 ................................

B g 35151

T
2019061897 uduaaf &3

2557356

Joxis

Jlums¥ 2,

Article (9)
Dealing in the Company’s Shares

Dealing in the Company’s shares shall be
undertaken in accordance with Article (90)
of the Central Bank of Bahrain and
Financial Institutions Law and the
regulations issued pursuant thereto.

Article (10)
Shareholders’ Rights

Each share entitles its owner to equal rights
and obligations as specified under the law,
in addition to the following: -

1. The right of the Extraordinary General
Assembly from time to time to
determine the categories and series of
issued shares, and shares to be issued
pursuant to Article (6), the number of
shares, the nominal value(s) of such
shares, and the rights, entitlements,
terms and conditions in relation to such
shares, in accordance to the
Commercial Companies Law and its
implementation regulations, and the
Memorandum and  Articles of
Association of the Company.

2. The rights and obligations of the
holders of preference shares (other than
ordinary shares) issued by the
Company from time to time shall be as
set out in the terms and conditions for
such shares established at the issuance
thereof (as amended from time to time
in accordance therewith) or pursuant to
a resolution of the holders thereof
adopted in accordance with such terms
and conditions and, to the extent
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1.

3.

applicable, these Articles.

Article (11)
Shareholders’ Obligations

Ownership of a share shall mean
acceptance of the provisions of the
Company’s Memorandum and Articles
of Association and the General
Meeting’s resolutions.

2. Each sharcholder shall in particular

have the following obligations:

a. To pay the amounts which have
been previously agreed upon
regarding the paid-up capital or
any increase thereof.

b. To pay the expenses incurred by
the Company in recovering the
overdue amounts due from him
regarding the paid-up capital.

¢. To refrain from any act that
may be harmful to the
Company.

d. To implement any resolution
that may be lawfully passed by
the General Meeting.

Unless permissible under the applicable
law, the General Meeting of the
shareholders may not:

a. increase the financial liabilities
of the shareholders nor increase
the value of the share except
within the ambit of the
Commercial Companies Law;
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b. impose any new conditions
other than those contained in
the Articles of Association of
the Company with respect to the
right of a shareholder to attend
General Meetings and vote
thereat; and

c. restrict the right of a
shareholder to institute action
against all or some of the
Directors in  respect of
compensation for damages
suffered by him pursuant to the
provisions of the law.

Article (12)
Deposit and Registration of Securities

The deposit and registration of the
Company’s securities shall be made in
accordance with Article 94 of the Central
Bank of Bahrain and Financial Institutions
Law and the regulations issued to its effect.

Article (13)

Mortgage of Securities

Securities of the Company may be
mortgaged, pledged and licensed in
accordance with Article 95 of the Central
Bank of Bahrain and Financial Institutions
Law and the regulations issued to its effect.
No trading of Securities under pledge or
liens shall be permitted, except upon the
discharge of the pledge or the liens.
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Article (14)

Repurchase of Securities by the
Company
The Company may buy or resell its
Securities which shall be made in
accordance with Article 93 of the Central
Bank of Bahrain and Financial Institutions
Law and the regulations issued to its effect.

CHAPTER III
Alteration of Capital
Article (15)
Increase of Capital

The Company's authorised capital, by a
resolution to be passed by the
Extraordinary General Meeting, may be
increased. The issued capital of the
Company, by a resolution to be adopted by
the Ordinary General Meeting, may also be
increased within the authorised capital
amount, provided that the issued capital
must be paid in full before the increase.
The approved increase in the issued capital
must be made within three years following
the date on which a resolution authorising
the increase is issued. The issuance of new
shares shall be approved by the Central
Bank of Bahrain in accordance with Article
81 to 85 of the Central Bank of Bahrain
and Financial Institutions Law and the
regulations issued to its effect and the
approval of the Ministry of Industry,
Commerce and Tourism. The nominal
value of the new shares shall be equivalent
to the nominal value of the original shares.

The Extraordinary General Meeting may,
however, resolve to issue shares at a
premium to be added to the nominal value
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and may fix the value of such premium.
The net total of the said premium shall be
added, after deduction of expenses of the
share issue, to the Legal Reserve Account
even if its amount reaches to half the
capital.

The Central Bank of Bahrain and the
Ministry in charge of trade affairs shall be
furnished with reports and reasons
necessitating an increase in all cases of
increase of capital.

Article (16)
Issuance of New Shares

Issuance of new shares shall be done in
accordance with the provisions of the law.

Article (17)
Reduction of Capital

1. An Extraordinary General Meeting of
shareholders may resolve to reduce the
capital of the Company if the same is in
excess of its needs or if there has been a
loss and the Company resolves to
reduce its paid up capital to the actual
value thereof with the prior approval of
the Central Bank of Bahrain.

2. The resolution reducing the capital shall
be issued only after reading the reports
of the Board of Directors and the
auditors on the reasons of the
reduction, the obligations of the
Company and the effect of such
reduction on these obligations, a copy
of each of the reports of the board of
directors and the auditor shall be
submitted to the Ministry concerned
with trade affairs.
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3. Capital reduction shall be made, if the
Company’s capital is more than the
Company’s needs, by reducing the
nominal value of the shares, either by
giving back a part of it to the
shareholders equal to the decided
percentage of reduction or by
discharging them of the unpaid
instalments of shares' value in
proportion to the decided reduction. If
the reduction is due to the Company's
losses, a number of shares equal to the
decided amount of reduction shall be
cancelled. In all cases the nominal
value of the shares must not be less
than the value of the new issued and
paid up shares

4. The reduction of the Company's capital
shall be recorded in the Registry of
Commerce and the reduction resolution
shall be published in the Official
Gazette and one local daily newspaper.

5. If the capital reduction is made by way
of cancelling a number of the
Company's shares, a number of shares
owned by each shareholder shall be
cancelled in proportion to the
percentage of the capital reduction,
provided that the shareholder shall not
be deprived from being a shareholder in
the Company. The Company shall,
within one month from the date of
cancellation, redeem the cancelled
share certificates from the shareholders
and destroy them and enter the same in
the shareholders’ register and notify the
Ministry concerned with trade affairs
and Bahrain Bourse accordingly.
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6. The reduction shall not be effective
against creditors who expressed their
objection and  submitted their
supporting documents within fifteen
business (15) days from the date of the
publication in the Official Gazette,
unless these creditors have paid their
due debts or have been provided with
adequate guarantees for the payment of
their deferred debts.

Section IV
Bonds and Debentures

Article (18)
Issuing Bonds and Debentures

The Company may borrow by issuing
debentures in accordance with the
provisions of the law.

Article (19)
Cover of the value of debentures

The Company may cover the value of
debentures by one of the following two
methods:

1. By means of public subscription in
which case the rules and provisions
prescribed for share subscription in
these Articles of Association shall be
applicable in a manner that does not
conflict with the provisions of the law.

2. By sale of debentures through banks,
finance and investment companies and
underwriters, in which case the
prevailing custom and practice shall be
applicable without prejudice to the
provisions of applicable law.
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Article (20)
Subscription in the offered debentures
or giving up the loan

If 50% or more of the debentures offered
for public subscription are subscribed for
during the fixed period, or any other
extended period for subscription, such
subscription shall be deemed to have been
completed, otherwise the Ordinary General
Meeting may either cancel issuing the
debentures and refund amounts of
subscriptions to subscribers or be satisfied
with the number of debentures subscribed
and cancel the balance.

Article (21)

Convertible debentures
The Company’s Extraordinary General
Meeting may, upon a proposal with
reasoning from the Board of Directors,
issue bonds convertible to shares. Such
issue shall in all respects be governed by
the provisions of Articles (149) to (154) of
the Commercial Companies Law.

Chapter V
Management and Corporate
Governance of the Company

Article (22)
Corporate Governance

The Company adheres to corporate
governance policies and procedures in
accordance with the Corporate Governance
Code issued by the Central Bank of
Bahrain as well as Ministerial Order No.
19 of the year 2018.
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Article (23)
Board of Directors

The Company shall be managed by a
Board of Directors with a number of
members that is not less than five members
and not more than 15. The Board shall
include a number of independent and non-
executive members, in accordance with the
corporate governance principles issued by
the Central Bank of Bahrain (HC Module —
Rulebook 6) and the controls set by virtue
of Ministerial Order No. 19 of the year
2018.

By reasoned decision of the Ministry
concerned with trade affairs, the term of
the Board of Directors may be extended by
no more than six months, at a reasoned
request of the Board of Directors.

Article (24)
Conditions of Membership of the
Board of Directors

A member of the Board of Directors shall
fulfil the following conditions:

a. shall enjoy the legal capacity to act.

b. shall not have been previously
convicted for an offence of bankruptcy
by default or fraud nor for any crime
affecting his honor or integrity nor for
an offence by reason of his breach of the
provisions of the law unless he has been
reinstated.

c. shall not be prohibited from taking
membership of the board of directors of
a joint stock company in accordance
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with the provisions of any law in force
in the Kingdom.

d. The Chairman of the Board of
Directors or his Deputy, shall not
combine this position and the position of
the Executive Chairman or Chief
Executive Officer of the Company.

e. Conditions specified by the relevant
authority for independent, non-executive
and executive members of the board of
directors.

f. Any other conditions imposed by the
General Meeting of the Company.

g. Any other requirement stipulated in
the Commercial Companies Law,
especially Article 173 thereof and the
Central Bank of Bahrain and Financial
Institutions Law and the regulations
issued to its effect.

If a Board member forfeits any of the
aforesaid conditions, he shall cease to be a
member of the Board of Directors from the
date of forfeiture.

Article (25)
Election and Appointment of
Members of the Board of Directors

i) The General Meeting shall appoint or
elect the members of the Board through
secret ballot cumulatively in accordance
with the provisions of Article 176 of the
Commercial Companies Law. The
Board shall be appointed/elected for a
renewable term of three financial years
and in all cases the Board shall remain
in office until approval by the General

16 &gty J saalf rv’
Authorized Signatory ‘

138 Gy gy W el s 300Y) Galae Gt ) Ay
ol gf (o2t 5 1Y) Gudae Gat ) Ganalla s Caaiall
AL Al & ‘éwl

sluzme 3 dpailly L) Leall ba jaas 31 Loyl
B0 adae 8 il g il e g il

AS il Lalall dmandi \a i (5 jal Ja g i gl

Al S Ll 0 58 Ldle a5 AT gy ol
i aan G5y cd e 173 3l o guadllaa g Lo
8 palaall il o 5 A0l il sall 5 (538 sall g saill

AalSAY Taun

)3 Aasiiall g il pe U 510Y) ulaa pume i 13

(25) 32kl
BN udaa plasd cpam g lASS

3la! widae sliac | Lalall Lmanll iy ‘ Cpad A
176 3l SlSaY Gy (g ss..asbm ug_,..aﬂ\.g
LAY el 0 5Ky Ay latll S il o538 (e
@Byl A e ol phu GO Lghae 5y g
Jsi Adic ra ‘51\ Lol UM\ d.Lu J\Pm

o« _).\St ‘,I \}\.4: CHe ‘ﬁﬂl ‘_5).\:4.“ uaa..m
&u&&‘ye&‘)&u'

B e ey il @*’;1 ;




@H’ P < P
L3 oW1 g Ao M 9t g Jdat! 5139
Y (I YKV

-
2019061897 fudiued ‘GJ.ﬂ

29517366

o

Juast) 2,

Meeting of the financial statements
related to its term. A corporate person
who has appointed one or more
members of the Board may replace them
by others whether during the said period
or on its expiry by sending a notice in
writing to the Chairman. An
appointed/elected member of the Board
may be re-appointed/re-elected upon the
expiry of his term of office, and this
shall be considered to be a new
nomination which requires satisfaction
by such member of all the terms and
conditions required to be satisfied by a
person nominated for the Board
membership for the first time.

ii) At the end of the Board’s term, the
General Meeting shall appoint/elect at
its ordinary meeting new members for
the Board of Directors or shall re-
appoint/re-elect the existing members.

In all cases, the terms of these Articles
of Association as well as the conditions
set out under Article 172 of the
Commercial Companies Law, the
Central Bank of Bahrain Law and
regulations issued thereunder shall be
followed in constituting the Board of
Directors of the Company.

Article (26)
Filling Vacancies in the Board of
Directors

Filling vacancies in the Board of Directors
shall be in compliance with the provisions
of the law.
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Article (27)
Termination of Membership in the
Board of Directors

A director’s membership of the Board of

Directors terminates in the following

events:

I. In accordance with Article 18 (bis),
Article 18 (bis)1, 178 and 197 of the
Commercial Companies Law.

2. If he was appointed or elected contrary
to the provisions of the Central Bank of
Bahrain rules and regulations, the
Commercial Companies Law and/or
these Articles of Association.

3. If he forfeits any of the conditions
stated in Article 24 above of the
Articles of Association.

4. If he mis-uses his position as director in
carrying on  personal matters or
business in which he has a personal
interest, or that is competitive to that of
the Company or if he causes any type
of actual damage to the Company or
adversely  affects its reputation.
Termination from the Board of
Directors shall not prejudice the
Company’s right to compensation.

5. If he fails to attend at least 75% of all
the Board meetings in a given financial
year without lawful excuse notified in
writing to the Board, and the Board
shall resolve on this matter as it may
deem fit.
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6. If he resigns or withdraws from his
office, provided the foregoing shall be
done in an opportune and suitable time,
otherwise he shall be liable to pay
compensation to the Company.

7. If the shareholder who appointed him
submits a request for his termination as
his representative.

Article (28)
Removal of the Directors

The General Meeting may terminate the
membership of all or some of the members
of the Board of Directors. Requests for
termination shall be presented to the Board
of Directors by shareholders representing
at least 10% of the capital. The Board shall
forward such request to the General
Meeting within a maximum period of one
month from the date of its submission;
otherwise the Ministry in charge of trade
affairs may issue notice for the meeting.
The General Meeting may not consider a
request with respect to the said termination
unless the request is on the agenda, save
when serious developments are revealed
during the meeting requiring such
termination.

The terminated board member may claim
compensation from the Company if the
termination has not been justified or was
made in an inconvenient time.

The board member may resign his office
provided that he resigns in a convenient
time otherwise he shall be liable to pay
compensation.
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Article (29) (29) 3t
Powers of the Board of Directors S I udava Ciliada

a. The Board of Directors shall have all
necessary authority to carry out the
functions required for the achievement
of the Company’s objectives save to the
extent limited by the Commercial
Companies Law, the Central Bank of
Bahrain regulations, these Articles of
Association, the resolutions of the
General Meeting or any other applicable
law.

. The Board of Directors shall lay down
the internal regulations relating to the
financial, administrative and technical
matters and other by-laws relating to
personnel and their remuneration. The
Board shall also lay down the rules
covering its activities and meetings and
the distribution of authorities and
responsibilities.

c. The Board of Directors shall in particular
have the power to establish the
necessary  regulations  for  the
organization of work and management
of the Company’s business, appoint
managers, officers or employees and
remove them, determine their duties and
fix their remuneration. The Board of
Directors is empowered to form
Executive, Audit and Risk,
Remuneration and other Committees,
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appoint their members and specify their
powers.

e. The Board shall form committees either
amongst members or non-members to
study issues referred to them or to report
on such issues in accordance with the
rules of the Central Bank of Bahrain.

f. The Board may delegate to any of its
members or any other person to
undertake certain duties or conclude
transactions and grant such person the
necessary authority for such purposes.

g. The Board may, at any time, dissolve
committees formed by it or withdraw
authority granted to a person for any
specific duties.

h. The Board may have all the powers set
out in the Corporate Governance Code
issued by virtue of Ministerial Order No.
19 of the year 2018 as it may be
amended from time to time.

i. The Board may approve the
establishment, implementation and
supervision of special benefit, pension
provident or performance incentive
funds, incentive equity ownership,
equity programs or other bonus or
compensation programs for its officers
and employees subject to the approval
of the Shareholders, if applicable.

j-The Board may approve to guarantee
and otherwise use the Company’s credit
to assist the employees in obtaining
housing and other loans, as decided
from time to time.

The Board of Directors may determine
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the amount, tenor, terms and conditions
of any borrowings and guarantees by
the Company, and the Board of
Directors shall have the power to
authorize the sale or mortgage the
Company’s real properties, other assets
or business, the guarantee of debts to
third parties, the discharge of the
Company’s debtors from liability for
their obligations, the Company’s entry
into settlement agreements relating to
third party debts and the gift to third
parties of the Company’s properties.

k. The Board of Directors may delegate
any of its powers to any Executive
Committee, to any other Committee or
Committees established by the Board of
Directors, or the Chief Executive
Officer(s) of the Company.

Article (30)

Chairman, Deputy Chairman and Chief

Executive Officer(s)

1.

22

The Board of Directors shall elect its
Chairman and Deputy Chairman in
accordance with the provisions of the
law.

The Board of Directors may appoint
an Executive Chairman, and may also
appoint one or two Chief Executive
Officers, each of whom shall remain in
office for such term and shall have
such powers and authorities, including
the right to sign for the Company, as
the Board of Directors may determine
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from time to time. The foregoing shall
be in addition to any powers granted to
the Executive Chairman and/or Chief

Executive Officer(s) pursuant to
Article 32 of the Articles of
Association.

3. The Ministry concerned with trade
affairs and the Central Bank of
Bahrain shall be furnished with copies
of resolutions of election and
appointment of the Chairman, the
Deputy Chairman and the Executive
Chairman and Chief Executive
Officer(s).

Article (31)
The Chairman and members of the Board
of Directors shall inform the Board of any
direct or indirect personal interest in the
matters raised before the Board, with a
detailed statement of the details of this
interest covering all of its core issues, and
he may not participate in the deliberation
or attend the meeting or vote on decisions

issued in this regard, and the report shall be -

recorded in the minutes of the meeting.

Article (32)
Representation of the Company

The Chairman of the Board of Directors
or, in his absence, the Deputy Chairman
shall represent the Company in its relations
with third parties. The Board of Directors
may by resolution appoint the Chairman or
any one or more of its members or any
other person, including without limitation,
the Executive Chairman and the Chief
Executive Officers(s), to represent the
Company in its relation with third parties.
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The signature of any one of the foregoing
persons shall be binding on the Company
in all matters concerned with the running
of the Company in the normal course of its
business.

Article (33)
Meetings of the Board of Directors

The Board of Directors shall convene a
meeting at an invitation by the Chairman or
by two members at least.

The meeting shall be valid only if attended
by half of the members in person or by
video or audio conference call, provided
that three members thereof at least are
present. The resolutions of the Board of
Directors shall be passed by the majority of
the present members. In case of equal vote,
the Chairman shall have the casting vote,
and any objecting member shall put his
objection on the minutes of the meeting.
The Board of Directors shall meet at least
four times in the financial year.

Non-attendance at Board meetings does not
absolve non-attending directors of their
responsibilities as directors.

The Board may hold its meetings or the
meetings of its committees through, tele-
conferencing,  video-conferencing  or
accept remote participations of its
members in the meetings’ deliberation,
subject to the Commercial Companies
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Except for resolutions approving the
Company’s financial statements, the
Board may adopt its resolutions by
circulation upon the approval of 75% of
its members, and may carry out the same
subject to resolutions being listed for
ratification in the agenda of the following
meeting. The Board may set mechanisms,
terms and conditions for circulating its
resolutions and their management. The
resolutions by circulation shall not be
deemed as a Board meeting, hence the
minimum number of Board meetings per
financial year set out under the Articles
shall be followed.

S gaall 8l Y15 Y Gelae el Gaay Y

A director is prohibited from voting on U208 g s gl gl f i ol e g

any contract, matter arrangement or any

other proposal in which he has a material e s o S5l Tpatt dalina 4
interest in, whether direct or indirect.
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Secretary from amongst its members or a A e el A Sxgy cda A G gl pudadll
non-member. A special register shall be loian 01l sluzme ¥l dadgyg pudaall cilida julaa

maintained for recording the minutes of OF L taal) gmall 5 ga g ubaall qu-ub glaayl
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members present at the meeting and the ol 35,1 gl il daa e 0l gase Ll
Secretary. Any member of the Board who
objects to any resolution may ask for his
opinion to be minuted. Those members
who sign the minutes of any meeting shall
be jointly answerable for the accuracy of
the details contained therein.
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The minutes shall set out the names of the
directors present and those who are absent.
A record in the minutes shall also be made
of non-members who attended the meeting
or any part of it.

The minutes of meeting shall contain a
detailed summary of the deliberations of
the Board covering every event that took
place at the meeting and any matter that
the members had required to be recorded
in the minutes.

Article (35)
Annual report

The Board of Directors shall prepare for
each financial year, within a period not
exceeding three months from the end
thereof, a report on the Company’s
activities and financial position during the
ended year and the Company's balance
sheet and the profit and loss account. The
Chairman and the Executive Chairman
shall sign the report, the balance sheet and
the profit and loss account. The Board
members shall be responsible for the
implementation thereof.

Article (36)
List of names of the Chairman, Deputy
Chairman and members of the Board of
Directors and executive management

The Company shall prepare, for each year,
a detailed list approved by the Chairman of
the Board and the managing director — if
any — of the names of the Chairman, the
Deputy Chairman, and members of the
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Board and their designation and the names
of the Company’s managers. The Company
shall maintain a copy of this list and send
the original to the Ministry concerned with
trade affairs and the Central Bank of
Bahrain attached with the annual report
prepared by the Board of Directors and the
Company’s balance sheet and the profits
and losses account. The Company shall
notify the said Ministry and the Central
Bank of Bahrain of any changes that may
take place in the list during the year.

Article (37)
Annual Strategy
The Board of Directors shall be responsible
for the adoption and annual review of

strategy, management structure and
responsibilities, systems and controls
framework, and monitoring  the
implementation of strategy by

management, in accordance with the rules
and regulations of the Central Bank of
Bahrain.

Article (38)
Liability of Directors and exemption
from liability

1. The Chairman and the members of the
Board shall be jointly liable before the
Company, the shareholders and third
parties for all acts of fraud and misuse
of power and any violation of the law
or the Company's Memorandum of
Association or these Articles and for
mismanagement.

2. The liability referred to in the foregoing
paragraph shall be either personal
relating to a specific member or joint
for all board members. In the latter case
the members shall be jointly liable for
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paying compensation unless one or
more of them have objected to the
decision causing the liability and put
their objection in the minutes of the
meeting.

. The absence of a member from the
meeting, in which the resolution was
passed, shall not be a reason for
exemption from liability unless he
proves that he was unaware of the
resolution or that he was aware of it but
was unable to object to it.

. The liability actions shall be time-
barred after the elapse of five years
from the date of the General Meeting at
which the board of directors reported
on its management.

. The Company shall have the right to
file an action of liability against the
Board members whose wrongdoing has
caused damages to the shareholders.
The General Meeting shall pass a
resolution to file the action which shall
be carried out by the Chairman of the
Board. If the Chairman of the Board is
a named-defendant, the General
Meeting shall appoint another Board
member to file the action. However, if
the action was against all board
members, the General Meeting shall
appoint a non-Board member to file the
action.

. In case the Company has not initiated
an action of liability against the Board
members, a  shareholder = may
individually file this action to be
compensated for damages resulting
from  their = wrongdoing. The
shareholder must notify the Company
of those wrongdoings prior to initiating
action by a minimum of 30 days.

7. In case of the Company's bankruptcy,
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the bankruptcy trustee shall file the Aadiey 4 glill el o) 33 dadll jead

action, and if the Company is in the Adlall Lpnanll ddi) ga o 4] gan 20y (g gell

process of liquidation, the liquidator

shall file the action following a

resolution by the General Meeting.

Ga EIUB il sl (g ge0 A8 0 Iy Yy 8

8. A decision by the General Meeting SIYY (udae 3ad o s Alall dmaall

absolving the Board of Directors of

liability shall not preclude instituting

action of liability against it.

(39) Balal
Article (39) I (alaa pluae cléica
Remuneration of the Members of the
Board of Directors lae slimel i€ duslall Aol Auneall 2a3

1. The Qrdinary General Meeting shall Osl asal N L dacla oS, lay
establish the remuneration of the 0N Oe Bodball cl iy el cls
members of the Board of Directors, 3ol o gy indl)
subject always to the provisions set
forth in the Commercial Companies
Law and orders of the Minister
concerned with trade affairs.

Gaal pd S Aind sl 51 Gdae asiy

2. The Board of Directors shall establish oY A Ay Gl clubu el
a Remuneration Committee to review o sl il g conbn JSE9 43513 5 0365 laia g
and approve the remuneration policies, Agasand) dpmaall 5 oYl Gudae Sy Falasall
monitor the remuneration system to ol Bl Y] (sLaBY) Cawa) cHHSA diall §gay
ensure proper implementation and 2 (G lgtaelual Cilunagay (L) Ailatiul
operation, and make recommendations Leales
for remunerations of the Board to the
General Meeting. The Remuneration
Committee may (as necessary)
appoint and  oversee  outside
consultants and firms to carry out its
duties. ity ol LB Glamy Ll iy
The Remuneration Committee shall 058 pas O (815 Jadi Al cler  panall
ensure compliance with applicable S0l Gaadl G aa 0518 6y el S
laws and regulations, including but not Aaay gy Gl)f 00 Leie jaay g
limited to the Central Bank of Bahrain $oa 3 St gl ALls o peadl] g gl
laws, regulations and Rulebook and
the Commercial Companies Law, as
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may be amended from time to time.

3. Total remuneration of the Board of
Directors shall not exceed 10% of the
Company’s net profits, after deducting
statutory reserves and after distributing
a profit of not less than 5% of the
Company’s paid capital, subject
always to the approval of the General
Meeting.

The Board of Directors' report to the
General Meeting  shall include a
comprehensive  account of  all
payments to the Board members
during the financial year, including
salaries, profit shares, representation
allowances, attendance allowances and
expenses and the like. The report shall
also include an account of the amounts
paid to the members of the Board in
their capacities as employees and
administrators of the Company, and
what they have received for technical,
administrative or consulting services
or any other business with the
Company.

4. In the years that the Company has not
generated any profits, remuneration to
members of the Board of Directors
shall be in compliance with Article
(188) of the Commercial Companies
Law.

Article (40)
Personal interest

(A) No member of the Board of Directors
or manager may take part in transactions
conflicting with the Company's interest
and any such act shall be considered null
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and void without prejudice to the syl

Company's right to claim from the violator
compensation for damages when deemed
appropriate.

(B) The Chairman or members of the
Board of Directors of the Company or any
of its managers shall not have any direct or
indirect personal interest in the contracts
and actions in which the Company is a
party without the approval of the Board of
Directors.

(C) The Chairman of the Board of
Directors shall inform the General Meeting
of the results of contracts and actions
approved in accordance with the
provisions of paragraph (A) of this Article
at the first meeting following the execution
of the contract or completion of the
action. The  notification  shall  be
accompanied by a special report from the
external auditor. The Company shall
disclose these contracts and the actions in
its financial statements and annual report.
The disclosure shall include the details of
such contracts, the actions, the nature and
extent of interest and the interested party,
whether Chairman, board member or
manager.

(D) Without prejudice to the good faith of
third parties, violation of the prohibition
referred to in paragraph (B) of this Article
shall entail the possibility of claiming the
invalidity of the contract or the action if its
conditions are unfair or involve a conflict
of interest, and to compel the offender to
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compensate and to refund to the Company
any profit or benefit as a result of such
violation.

Without prejudice to the provisions of
paragraph (b) of Article (18 bis 1) and
Article (186) of the Commercial
Companies Law, the Board of Directors
shall be questioned jointly with the
interested party for all of this, if it had
approved the said violation or knew or
should have known about it

(E) Shareholders holding at least 10% of
the Company's capital shall be entitled to
access the papers and documents related to
the contracts or acts referred to in
paragraph (B) of this Article and to obtain
copies or extracts thereof.

Article (41)
Executive Committee

The Board of Directors may form, from
amongst its members, an executive
committee and specify the number of its
members and its authority and establish its
terms of reference.

Article (42)
Senior management

The Board shall appoint or remove senior
management to manage and operate the
activities of the Company, and to report to
and under the direction of the Board of
Directors. Senior management shall
include, among others, one or more Chief
Executive Officer(s), a Chief Financial
Officer, a Corporate Secretary, the Internal
Auditor and any other persons considered
appropriate by the Board of Directors.
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CHAPTER VI dbed! Juall
The General Meeting dalall Amaall
Article (43) (43) 2
Types of General Meetings Lalalh cibmand) g1 g3l
There are two types of General Meetings s QU Gpaalinall Lalall Cilyranll
of the shareholders:
1. Ordinary General Meeting of the 5 talall dalall Liaaall 1
shareholders; and
2. Extraordinary General Meeting of Alall e dalall Lmaall 2
the shareholders.
Article (44) N uf‘f,:{j‘:“‘ ’
Ordinary General Meeting + :
Lealdad) -1

1. Convening

a. The Ordinary Gene.ral.M‘eeting shall ) (e B30y Cpaatlunall Llal) Aalall Lnaall sias |
convene upon an invitation by the Laaaaay il LSty a3l 4l o 5,0y) Gulaa
Chairman or Deputy Chairman of the A el S 3N 4 98 AlSal (38550 Lulas
Board of Directors at the time and )
place determined by the Board of
Directors, subject always to the
Commercial Companies Law.

b. The Ordinary General Meeting shall Y e 50 B glall Aalal) Smenll sind o gy
meet at least once in every financial Al Al 400l D g8l IR 1Sy 2l

year within three months following the A<l L
end of the financial year of the i
Company.

¢. The Board of Directors may summon Aplall Aalall Lpnanll 5503 s o 81090 sl
the Ordinary General Meeting at any O dae o il giae ol 4] il 13 sy
time if so requested by the Auditors or ol 1 Llall agasl 030 %100 Y Lo paanlunall
a number of shareholders representing
not less than 10% of the ordinary share
33 & sty Jsial
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capital of the Company.

d. The Auditor may summon the Ordinary
General Meeting in the cases provided
in these Articles of Association and
Article 218 of the Commercial
Companies Law.

e. The Ministry concerned with trade
affairs may summon the General
Meeting to convene as provided under
the Law.

2. Quorum

The Ordinary General Meeting shall not be
valid unless attended by shareholders
having voting rights and representing more
than one half of the ordinary shares of the
Company. If this quorum is not obtained,
the General Meeting shall be called to
convene for a second meeting with the
same agenda to be held after no less than
seven days and not more than fifteen days
after the date of the first meeting. The
second meeting shall be valid if attended
by shareholders having the right to vote
and representing at least 30% of ordinary
shares of the Company’s capital. The third
meeting shall be valid irrespective of the
number of shareholders present. New
notices of the second and third meetings
need not be sent, if their dates were fixed
in the notice given for the first meeting,
provided that notice is published in at least
two Arabic newspapers, one being local,
that neither of these two meetings was
held.

3. Voting

a. Voting in the General Meeting is
conducted through a show of hands or any

i 4 _dlall :\_?.A.;.“ e ui L:ah\_ua.“ @A_AIJ )
218 salally olaill 138 83 oS3l JIpadyt 8 S
A el IS 53 (gl e

a.,ﬁ\a.n;.“ Jﬂ‘-.‘u"ui '5_)1@:\“ L.JJS'&";‘:""“]' 3)‘)_9“)}*_, K
Ol S G g syl ) dalall

clelaiayl dawa wlai 2

o yuma 13 W) Tamin Aolall Aalall Apmaall aliad) o S5 Y
hela i e ST (0 ey Cy puatll Ga ped () paslisa
laaill 138 il g% b 1348 (Jall Gul 5 (0 palall pgasdy!
e J s lal gl plaial ) dmaall 5500 aa g
Lused o 0y 35V ol o e JE5 Y B2 e day Siny
glaia¥l 5% ¥ oW plaia¥ o )ls e Loy e
Cygaaill Ga ol () satlise 0 guina 13} Y) lagaia 03
Jalt Al peai) (0 %30 010 ST ¢ skiay
are S L lama Gl plasal 0 Sy AW e
OrelaiaM i pasyerda iV jyays o smalall
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IV e Otia s O 3 il o3 of Ay i Y
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other method decided upon by the General
Meeting, in each case in accordance with
the law.

b. The members of the Board of Directors
shall not vote on the General Meeting's
resolutions relating to the determination of
their salaries and remuneration or to
discharging them or exempting them from
liability for their management.

c. Resolutions of the General Meeting shall
be valid if passed by the majority of
ordinary shares represented at the meeting.

4. Competence of the Ordinary
General Meeting
Except. for what the Commercial

Companies law or these Articles have
reserved for the Extraordinary General
Meeting, the Ordinary General Meeting
shall be competent to consider all matters
relating to the Company and pass the
appropriate  resolutions thereon. In
particular, it shall consider the following:

a) Appointing/electing and dismissing
members of the Board of Directors.

b) Determining the Directors’ fees.

¢) Discussing and ratifying the Board of
Directors’ report about the Company’s
business activities and its financial
position during the financial year that
ended.

d) Discharging the Board members from
liability or refusing to discharge them
from liability.
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e) Appointing one Auditor or more for the
next financial year, fixing their
remuneration or authorizing the Board
of Directors to fix such remuneration.

f) Hearing and discussing the Auditor’s
report about the Company’s financial
statements for the financial year that
ended.

g) Ratification of the profit and loss
statement, balance sheet, statement
regarding the utilization of the net
profits and determining the dividends to
be paid out for each share.

h) Discussing the proposals concerning the
issue of bonds, borrowing, mortgage,
granting guarantees and adopting
decisions in this respect.

Article (45)
Discussions of the General Meetings

The General Meeting shall not consider
matters not listed on the agenda unless in
compliance with Article 207 of the
Commercial Companies Law.

Article (46)
Extraordinary General Meeting
1. Convening

An Extraordinary General Meeting shall
convene upon the summons from the
Board of Directors or on a written request
addressed to the Board of Directors by
shareholders representing not less than
10% of the Company’s ordinary share
capital.
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The Board of Directors shall, in the latter
event, call for an Extraordinary General
Meeting within one month from the date of
receiving such request; otherwise the
Ministry concerned with trade affairs shall
call for the meeting within fifteen days
from the date of expiry of said period.

2. Quorum

The Extraordinary General Meeting shall
not be valid unless it is attended by
shareholders representing at least two
thirds of the ordinary shares of the
Company. If such quorum could not be
obtained, an invitation shall be sent out for
a second meeting which shall be held
within fifteen (15) days following the date
of the first meeting. The quorum for the
second meeting shall be valid if it is
attended by shareholders representing more
than one third of the Company’s ordinary
shares. If the quorum for the second
meeting is not available, an invitation for a
third meeting to be held within fifteen (15)
days from the date of the second meeting
shall be sent out. The third meeting shall be
valid if attended by members representing
one fourth of the ordinary shares of the
Company. New notices of the second and
third meetings need not be sent, if their
dates were fixed in the notice given for the
first meeting, provided that notice be
published in at least two Arabic
newspapers, one being local, that neither of
these two meetings was held.

3. Voting

Resolutions at the Extraordinary General
Meeting shall be passed by a two third

ol dsaers G5y palae e iay,
O e A Aple e ey plaiad dalal) dpaall
Qs Ainall 3 )50 Caald V) g e ) Qallall (J em g g 515
Oa Loy e L N8 pLaiad 5 el dun 53 5 jladl

Baalf lls plgmil g 5

AiadY Gilal -2

o mn 13) Y L ia el yie Tpmaall alias) o0 Y
Jen Gl pnlall peasdll B Y1 e by ¢y adloca
o Amand) 300 oy Claill 138 358 ol 133 S a0
A Lags (15) e dmedll DS iy (L8 plaial
ST 0 sBag (0 0 e 13) im0 5 o531 gl
e s o 138 cJlall al ) (8 Apalall pguafl 5 (40
Gl plaial ) 5 geall 4 5 o U g Laayl &t laill
glaiall @Jup_ahﬁ(ls) e el JOLA adey
a1 b s \AQWM\&LA_;Y\ Q‘,&__JQQL"\H
iy bsedda iV ol jsaas culall el
Lagay )l ara 38 OIS 13) Al plaiadly 38 g Laiad
S~all y of Ay 8 A5 I gLt Y 550l b
el Bl ol paias BV o (hia g iy 2
O3 e (gl aliadl oy ay L daa Laalaa) 055 of e

e ladal]

Sy guall) -3

‘;\E :*_J.tlci_\ A alall e Al Amaall Sl 8 yual
AN a3 13 V) g Laia¥) 8 2 Badll dpalall ag i)

37 &l J il
Authorized Signatory




2557387

PR S P Jonss

2019061897, Juubiuatf @3 5

YOt (-3 7Y E e —— Jlasl @34
halel!

majority of the ordinary shares represented
at the meeting, unless the resolution relates
to the increase or reduction of the
Company’s capital, the dissolution or
merger of the Company with another
company, in which case resolutions shall
only be valid if adopted by 75% of the
ordinary shares of the shareholders present
at the Extraordinary General Meeting.

4. Competence of the Extraordinary
General Meeting

a) The Extraordinary General Meeting shall
have competence over the following
matters:

i) Amendments of the Memorandum
of Association and the Articles of
Association of the Company.

ii) Increase or decrease of the
Company’s share capital, including
issuance of new shares.

iii) Disposal of more than half of the
assets of the Company, subject to
the provisions of the Commercial
Companies Law.

iv) Sale of the business of the
Company or disposal thereof in any
other manner.

v) Dissolution, conversion or merger
of the Company with another body
corporate.

vi) Any other matters provided for in
the Commercial Companies Law.

b) The Extraordinary General Meeting
may adopt resolutions in respect of
matters falling within the competence
of the Ordinary General Meeting
provided that both these conditions
are met:
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i)the quorum and voting majority
required for the Ordinary General
Meeting are available; and

ii) the subject of the resolution is
included in the agenda.

Article (47)
Commeon Provisions

1. The invitation for convening a
General Meeting shall be published in
at least two daily newspapers issued
in Arabic, at least twenty one days
prior to the date of the meeting. The
notice shall also contain the agenda of
the meeting.

2. Resolutions adopted at the General
Meeting in accordance with the
provisions of the Commercial
Companies Law and these Articles of
Association shall be binding upon all
shareholders, whether they were
present at the meeting at which the
resolutions were passed, or were
absent, regardless of whether they
voted for or against them.

3. The Board of Directors shall
implement the resolutions of the
General Meeting.

4. Without prejudice to the rights of any
bona fide third party, all resolutions
adopted by the General Meeting
contrary to the provisions of the
Commercial Companies Law, the
Implementing Regulations and/or the
Company’s  Memorandum  and
Articles of Association shall be
deemed null and void.

5. The Shareholder may file lawsuits to
invalidate any resolution adopted by
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the General Meeting in accordance to Al

articles (215) and (215 bis) of the
Commercial Companies Law.

The names of the shareholders shall
be entered in a special register to be
prepared for this purpose at the
Company's head office at least
twenty-four (24) hours before the
meeting. This register shall include
the names of the shareholders, names
of the proxies, the number of shares
they own and the number of shares
they represent whether directly or by

proxy.

CHAPTER VII
Company's Accounts
Article (48)

The Board of Directors shall ensure
the production of the following for
every financial year:

(1) The Company's balance sheet for
the preceding financial year
including particulars of the
Company's assets and liabilities.

(2) Profit & Loss Account.

(3) A comprehensive report on the
Company's activities and
financial position during the
preceding year.

(4) Detailed statements on the
recommendation by the Board
for the distribution of the net
profits of the year in question

& silly Jgdall
Authorized Signatory

gldial 8 (p yolall paalwdl sla ul a6

o oa Al 1] Baiay Gala Jaw G Adall dpeaall
sl dmal gy AS AN s ) i)
Aiad) (e JBY) (e ol (24) Cuyde 5 o )
slaud Jaull Cpa ity g i alall Lgmaall glaial
walaSY / O lieall sl 5 o pazalall aealoadll
Aliaall 5 A gladll peuYh aae 5 UYL oy palall

A f Aal ¢f g

fabead! Jualll
FLWA AR
(48) st

:&U@u%&&ﬁ_ﬁay‘@;ﬂm i

Laoale ddggiidl il dall 48,80 465w ]
.L@'\A‘jﬂ\_’ K}ﬂ\ Q‘Jﬁ}n dgml.ﬁ

Al 570 Y clea 2
el W3S ey 48580 Jlael (e Duada |y 538 3

Al dadl e

oladl a iy ) @kl dlaais iy 4
O Jasaly gl Lll o)) il s




2557390

‘;,.»,_a..m A-Sleo gy —p s

s " da 25 e 2019061897 Juuiua! @,
a5 981 g A M (95t g Jdalt B3yl 39 A
Bt 91 3150 Jlas)l a

lualel

and for profits carried over from
the preceding year.

Auditors

Article(49)
Appointment of Company Auditors

The Company shall have one or more
Auditors appointed from among licensed
accountants by the Ordinary General
Meeting which will also determine
his/their remuneration or authorize the
Board of Directors to do so. The Auditor
or Auditors shall carry out the auditing of
the Company's accounts for the year in
question.

If an Auditor does not carry out his duties
for any reason, the Board of Directors may
whenever necessary appoint another
Auditor to replace him, provided that such
replacement shall be referred to the next
General Meeting for approval.

In the event that more than one Auditor is
appointed, each of them shall carry out the
audit duties independently and if they did
not agree on one report, each shall prepare
a separate report. All Auditors shall be

of the Company.

Article (50)
Duties of Auditors

Each Auditor shall have the right at any
time to peruse all the Company's books,
records and documents and request any
statement deemed necessary and shall also
have the right to verify the Company's
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assets and liabilities. However, in the
event any Auditor is prevented from
practicing such authority such Auditor
shall state this fact in a written report to be
submitted to the Board of Directors and put
before the General Meeting which each
Auditor is entitled to call for a meeting for
such a purpose.

In all cases the Auditor shall provide the
Ministry concerned with trade affairs with
copies of his reports and remarks
whatsoever, whether they are financial or
administrative and whether they are
presented to the Company’s General
Meeting or to the Board of Directors.

The Auditors shall attend the General
Meeting and state their opinion on
everything related to their work, and in
particular the Company’s balance sheet.
They shall read out their report before the
General Meeting. Such report shall be
prepared in accordance with the
international  auditing standards and
practices, and shall include, in particular,
the following details:

a) Whether the Auditor has obtained the
information he deems necessary for
performing his duties satisfactorily.

b) Whether the balance sheet and the profit
and loss account are conforming with
the facts and they have been prepared in
accordance with the international
auditing standards, or in accordance
with the standards approved by the
competent authority, whether they
include all that is provided for by the
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Law and the Company’s Articles of
Association, and that they reflect
honestly and clearly the Company’s
actual financial position.

¢) Whether the Company maintains regular
accounts.

d) Whether the inventory has been carried
out in accordance with the recognized
standards.

¢) Whether the data contained in the Board
of Directors’ report is in conformity
with what is contained in the
Company’s books.

f) Whether there have been violations of
the Company’s Articles of Association
or the provisions of the Law during the
financial year in a manner affecting the
Company’s activities or its financial
position, and stating whether such
violations are still continuing to the
extent of the information made
available to him.

The Auditors shall, in their capacity as the
shareholders' representatives, be
responsible for the accuracy of information
contained in their report and shall be liable
for damages sustained by the Company, the
shareholders or any third party relying on
his/their report as a result of mistakes made
by the auditors in the performance of their
duties.

The Auditors’ report shall be read out in
the General Meeting. Every shareholder
shall have the right during the General
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Meeting to question the Auditors and
request explanation regarding any
statement made in their report.

The Auditors shall be subject to the
provisions of Articles (217) to (222) of the
Commercial Companies Law and the
Auditors Law No (26) of 1996 as amended.

Article (51)
Financial year

a. The financial year of the Company
shall commence on the 1* day of July
and shall end on the last day of June in
each year.

b. The Company may, by resolution of
the Extraordinary General Meeting
and with the consent of the Central
Bank of Bahrain and the Ministry
concerned with trade affairs, change
the dates on which its financial year
begins and ends in which case the
Company shall prepare a balance sheet
for the period from the end of the
financial year preceding the change of
date until the beginning of the
financial year following the change of
“date.

Article (52)
Publication of Annual Financial
Statements

The Company must publish extracts from
its audited annual financial statements in
accordance with the Central Bank of
Bahrain and Financial Institutions Law and
the regulations issued to its effect in two
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local daily newspapers one in Arabic and
one in English within 60 days of the end of
the financial year. These must include at a
minimum the five main statements: which
are the statement of financial position
(balance sheet), the statement of income,
the comprehensive income statement, cash
flow statement, the change in shareholders’
equity statement in addition to the
corporate governance statement.

A copy of those statements is to be made
available to the Bahrain Bourse.

Article (53)
Distribution of Net Profits

The annual net profit shall be distributed as
follows:

1) 10% of the net profit shall be assigned
for the legal (compulsory) reserve.
Such deduction shall be suspended
when the total reserve reaches 50% of
the Company's paid up capital and
shall be resumed when the reserve
decreases for any reason.

2) A percentage of the net profit shall be
set aside as (voluntary) reserve at the
recommendation of the Board of
Directors and with the approval of the
General Meeting as necessitated by the
Company's business and financial
status.
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3) Loan interests and all the Company’s
liabilities including the provisions
made by the Company for the same in
accordance with the international
accounting standards applicable to
companies.

Upon approval of the General Meeting,
a percentage of the net profit made by
the Company as a result of selling one
of its fixed assets may be distributed,
provided that the same does not entail
the Company’s inability to maintain its
assets as they were or buy new fixed
assets.

4) The remainder of profit shall then be
distributed as dividend to the
Company’s shareholders as additional
dividends or the same may be carried
over to the next financial year or
allocated to an emergency reserve or

extraordinary  depreciation  reserve
fund.

5) The voluntary reserve fund and the
extraordinary reserve fund and all other
reserves and those reserves referred to
in this Article, except the legal reserve,
may be utilized as directed by the
General Meeting.

Article (54)
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Article (55)
Legal Reserve

The legal (compulsory) reserve may not be
distributed to the shareholders but may be
utilized to facilitate distribution of
dividends not exceeding five percent of the
share capital in years when the Company’s

profits would not support such a
distribution.
CHAPTER VIII
Expiration and Liquidation of the
Company
Article (56)

The Company shall be dissolved for any of
the following reasons:

1. Termination of the Company or
merging it with another company by
resolution of the Extraordinary General
Meeting.

2. Attainment of the objects for which the
Company has been incorporated.

3. Loss of its capital or a sizeable portion
thereof, rendering it not feasible for the
Company to continue.

4. Adoption of a resolution to dissolve the

Company by the Extraordinary General

Meeting by the majority of votes

specified by the Commercial

Companies Law.

The Company is declared bankrupt.

6. Issuance of a court order to dissolve the
Company.

7. If it appears from the Balance Sheet
that the Company has lost its reserves
and three quarters of its capital, the
Chairman or the Deputy Chairman of
the Board of Directors shall summon
an Extraordinary General Meeting to

W
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convene in order to resolve whether to
dissolve the Company before the
expiry of the period limited therefor, or
reduce the capital or to take other
suitable measures.

Article (57)

If the Company sustains losses amounting
to 75% of its capital, the Board of
Directors shall call an Extraordinary
General Meeting to decide on the
dissolution of the Company, decreasing its
capital or taking any other measures
deemed appropriate. In the event of failure
by the Board to do so or by the General
Meeting to meet because of the inability to
reach the required quorum, or if the
General Meeting refuses to dissolve the
Company, any shareholder may revert to
the Courts for the dissolution of the
Company.
Article (58)

The decision to dissolve the Company and
to appoint a liquidator shall be published in
the Official Gazette and entered into the
Commercial Registry.

Article (59)

(1) The Extraordinary General Meeting
shall appoint a liquidator or
liquidators, and determine their
number and remuneration.

(2) In the event that issuance of a
resolution by the General Meeting on
the appointment of liquidator(s) and
determination of their number has
become impossible, a Court shall

48 & silly il
Authorized Signatory

(57) salal

ordae o g Lellal ) (e %75 4S8N @ e 1Y)
S 13 Lo i dple b Aale dgan diny of oY)
e A3 5 QU Gl s gl el o g Al
o Y Gutae Jaal 18]y claiiall ulatll e el
liadt aiy ot o Sliaid dpolall e ddlall Lpmanl) 5 500
Lnasd) cmd ) 38l lai) il 55 ral Aymanl
callal glaill Y Laly of aalise J<U jla (a0 s

A8l da

(58) 33l

By el (8 e Chias (i 5 A da 18 i ey
gl Jaall 8l dpana )

(59) Bakalt

Otinaall ol head) dlall je dalall Lpaall i3 ]
pelElSa g pa20e 2aa g

Apaady Oanly Aalall Lmaall J) 3 j50a 23 1Y 2
-‘—..‘MJ?G-.‘—.H"A’%W‘ Crald ¢piaddiane

sl




2557398

ST onas

2019061897 {

LB 931 9 e S 9%l Jukal! 3139 *‘“““‘L‘ ‘*‘”"
S eI By1a) Jlail 2!

Sualgdl

appoint the liquidator(s) and
determine their fees.

(3) Liquidator(s) may be appointed from
amongst the members of the Board
‘of Directors, the shareholders or

others - provided that such
liquidator(s) are qualified to perform
such duty.

Article (60)

Auditors shall continue in their posts and
may be joined by an expert to be appointed
by the Court to take part in effecting and
supervising the liquidation.

Article (61)

Liquidators shall have the same authority
as the Board of Directors in matters
relating to liquidation and shall also have
the same liabilities.

Article (62)

The expired Company's books, records and
documents shall be kept for a period of 10
years commencing from the date of the
dissolution of the Company in a safe place
determined by the General Meeting.

Section 9
General Provisions

Article (63)
Approvals

These Amended and Restated Articles of
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Association shall be deposited and
published in accordance with the
provisions of the Commercial Companies
Law.

These Amended and Restated Articles of
Association have been made pursuant to
the consent of the Central Bank of Bahrain
dated 16" May 2019 and the approval of
the Bahrain Investors Center at the
Ministry of Industry, Commerce and
Tourism No. CR2019-105513 dated 26nd
August 2019.

Article (64)
Costs
All costs and fees paid in respect of these
Amended and Restated Articles of
Association and its full legalization shall
be debited to the Company overheads.

Article (65)

Applicable Law
The provisions of the Commercial
Companies  Law  promulgated by

Legislative Decree No. (21) of 2001, its
amendments and the Central Bank of
Bahrain and Financial Institution Law
(Law No. 64 of 2006) shall apply with
respect to any matters for which no
specific provision is embodied in these
Articles of Association.

Article (66)

Language
In the event of any inconsistency between
the Arabic text and its English translation,
the Arabic text shall prevail in accordance
with the applicable laws in the Kingdom of
Bahrain and be binding upon the parties
hereto.
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In accordance with the above, the Articles Anall g Jamall ulisl) Sl 1aa ) yad 5 S3Layg
of Association were made in one original Aayade adall afydiiiy Joal e JalSllyaitlua
and one counterpart which was signed by A gLl Claial pludy ey aaeall B8 (e 43500
the parties concerned upon having been A 3oy Jaall 4k
read out by me and its contents made
known to the parties. One copy of these
Amended and Restated Articles of
Association were delivered to the parties
for further action.
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Appendix B

Terms and Conditions of Series B Preference Shares Nominal value US $1,000, Issue Price US
$1,000 Up to a Maximum of 350,000 Shares, the Precise Number of Which Will be Fixed by the
Executive Chairman and Chief Executive Officer or His Delegate Issued on One or More Dates
(each such date an “Issue Date”) Between June 30, 2009 and August 12, 2009 (the “Series B
Preference Shares”)

1. Ranking of the Preference Shares

Claims under the Preference Shares in respect of any liquidating distribution will rank (i) senior to the
rights of the holders of ordinary shares, (ii) pari passu with equivalent claims under all outstanding Parity
Obligations of the Company and (iii) junior to the rights of all creditors of the Company and holders of
obligations of the Company which are not Parity Obligations nor expressly specified as ranking pari passu
with or junior to the Preference Shares.

2. Transferability

The Preference Shares are freely transferable and will be governed by the same restrictions on transfer, if
any, imposed on the shares of the Company by virtue of its Articles of Association. There are currently no
restrictions on the transfer of shares of the Company in its Articles of Association.

3. Dividends

Non-cumulative preferential cash distributions on the Preference Shares ("Dividends”) will be payable in
respect of each Dividend Period on the Dividend Payment Date immediately following the end of such
Dividend Period, if declared by the Board of Directors and approved by the Shareholders and subject to
any applicable Bahrain law and the limitations on Dividends described below.

If declared, such Dividends will be paid:

(a) for each Dividend Period ending on or prior to the First Call Date (the “Fixed Rate Dividend
Period”), at a rate per annum of 12 per cent of the Liquidation Preference. If at any time prior to
such date it is necessary to compute Dividends in respect of the Preference Shares for a period
less than a full year, such Dividends will be calculated on the basis of (i) the actual number of
days elapsed in the relevant Dividend Period divided by 365 if none of the days elapsed in the
relevant Dividend Period occurs in a leap year or (ii) if any of the days elapsed in the relevant
Dividend Period occurs in a leap year (A) the actual number of days elapsed in such portion of
the relevant Dividend Period that does not occur in a leap year divided by 365 and (B) the actual
number of days elapsed in the portion of the relevant Dividend Period that occurs in a leap year
divided by 366;
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(b) for each Dividend Period thereafter (the “Floating Rate Dividend Period ), at a rate per annum of
twelve month US dollar LIBOR plus the Margin, calculated on the Liquidation Preference and on
the basis of the actual number of days elapsed in such period divided by 360;

If declared, Dividends will be paid in US dollars.

For these purposes:

“Bahrain Banking Day” means any day, not being a Friday, Saturday or public holiday, on which
national banks are open for business in Bahrain;

“Business Day” means any day, not being a Saturday, Sunday or public holiday, on which banks are
open for business in New York;

“Dividend Period” means (a) the period from and including the Issue Date to and including June 30,
2010, (b) from and including July 1, 2010, each twelve-month period from July 1 to, and including, June
30 in each year thereafter, ending on and including June 30, 2014, (c) the period from and including July
1, 2014 to but excluding the First Call Date, (d) the period from and including the First Call Date to, and
including June 30, 2015 and (e) each twelve-month period from July 1 to, and including, June 30 in each
year thereafter;

“Dividend Payment Date”” means the day falling 21 days after a meeting of the Shareholders (or any
adjournment thereof) at which the Dividend is approved by the Shareholders, or if such day is not a
Bahrain Banking Day and a Business Day, then the next following day which is a Bahrain Banking Day
and a Business Day thereafter;

“LIBOR” means, in relation to any Dividend Period:

€) the British Bankers Association Interest Settlement Rate for deposits in US Dollars for a
period of twelve months (or, if the Dividend Period is not twelve months, a period equal in
duration, or as close in duration as is available, to the relevant Dividend Period) displayed on
the appropriate page of the Reuters Screen; or

(b) if the relevant rate does not appear on the Reuters Screen, the arithmetic mean (rounded
upwards, if necessary, to four decimal places) of the rates at which the principal London
offices of four leading financial institutions, chosen by the Company, engaged in the London
interbank market were offering to prime banks in the London interbank market deposits in US
dollars for a period of twelve months (or, if the Dividend Period is not twelve months, a period
equal in duration, or as close in duration as possible, to the relevant Dividend Period), as
calculated by the Company, in each case, determined at 11.00 am (London time) on the day
on which quotations would ordinarily be given by prime banks in the London interbank market
for deposits in US dollars for delivery on the first day of such Dividend Period;

“Margin” means 9.75 per cent; and

“Shareholders” means the holders of the ordinary shares of the Company.
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4. Limitation on Payment of Dividends

A Dividend shall be payable on the Preference Shares only if declared by the Board of Directors, and
approved by the Shareholders, of the Company. A Dividend will not be payable on the Preference Shares
in respect of any Dividend Period or in respect of any other period if (i) the Board of Directors does not
declare, or the Shareholders do not approve, the Dividend, or (ii) on the relevant Dividend Payment Date
the Company is prevented by applicable Bahrain banking regulations or other requirements (including a
failure to obtain Central Bank of Bahrain approval) from making payment in full of such Dividend, or (iii)
the amount of such Dividend (if paid in full), together with the sum of any dividends and other distributions
on the Company’s Parity Obligations due and payable in respect of the same dividend periods, would
exceed the Adjusted Distributable Profits of the Company.

For these purposes:

“Parity Obligations” means (i) any preference shares (other than the Preference Shares) or similar
securities or obligations issued by the Company that do not, or are not expressly stated to, rank in all
material respects senior or junior to the Preference Shares as regards entitlement to distributions on
liquidation and (ii) any guarantee, support agreement or other similar undertaking of the Company in
respect of any securities or obligations issued by a subsidiary of the Company, which guarantee, support
agreement or other similar undertaking does not, or is not expressly stated to, rank in all material respects
senior or junior to the Preference Shares as regards entitlement to distributions on liquidation;

“Adjusted Distributable Profits”” means, as set out in the Company’s most recently audited
consolidated financial statements prepared in accordance with IFRS (or any other accounting standards
that the Company may adopt in the future for the preparation of its audited annual financial statements in
accordance with Bahrain legal requirements), amounts standing to the credit of the Company’'s
consolidated reserves and retained earnings, subject to any adjustments required or permitted by
applicable Bahrain law; and

“IFRS” means International Financial Reporting Standards issued by the International Accounting
Standards Board (“IASB”) and interpretations issued by the International Financial Reporting
Interpretations Committee of the IASB (as amended, supplemented or re-issued from time to time).

None of the Company or any of its subsidiaries shall make or procure or permit to be made any payments
in respect of the Preference Shares except for payments to which the holders are expressly entitled under
the terms of the Preference Shares. Further, the Dividends are non-cumulative, and any payment of a
Dividend at any time shall not entitle holders to the payment of a Dividend in respect of any prior Dividend
Period in respect of which a Dividend was not declared or payable.

If in respect of any Dividend Period any Dividend is not declared or payable for any of the reasons
specified above, the Company will not (a) declare, pay or make any dividends, other distributions or
payments in respect of, or redeem or repurchase (if permitted), ordinary shares or any other securities or
obligations of the Company ranking junior to the Preference Shares (or contribute any moneys to a
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sinking fund for the redemption or other satisfaction of any such securities or obligations) until the next
succeeding Dividend Payment Date on which a Dividend in respect of the Preference Shares is paid in
full, or (b) repurchase or redeem any Parity Obligations (if permitted) until the next succeeding Dividend
Payment Date on which a Dividend in respect of the Preference Shares is paid in full.

5. Maturity and Redemption

The Preference Shares are perpetual securities and are not subject to any mandatory redemption
provisions. They may only be redeemed, at the option of the Company, in the circumstances described
below.

6. Optional Redemption

The Company has the option, but not the obligation, to redeem the Preference Shares, in whole or in part,
subject to satisfaction of the Redemption Conditions, on the First Call Date or on any date thereafter by
payment of the Optional Redemption Price. Any partial redemption shall be the redemption of a whole
number of Preference Shares from all holders of Preference Shares to the number of Preference Shares
held by each such holder, but so that any fractions shall be rounded up to the next whole number.

For these purposes:

“First Call Date” means as to any Preference Share, the fifth anniversary of the Issue Date of such
Preference Share.

“Redemption Conditions’ means that (i) the consent of the Central Bank of Bahrain and the Ministry of
Industry and Commerce to the redemption, if then required, has been obtained and (ii) the Company
satisfies all other Bahrain legal requirements in respect of the redemption; and

“Optional Redemption Price” means an amount equal to the Liquidation Preference, together with (i)
any declared but unpaid Dividend in respect of the immediately preceding Dividend Period and (i) a
Dividend for the period from the beginning of the Dividend Period in which the redemption is effected up
to but excluding the date on which such redemption is effected (subject always to any non-payment of
Dividends in accordance with paragraph 4).

7. Redemption or Substitution following a Special Event

If a Special Event occurs, then the Company has the discretion to cause, and if the Central Bank of
Bahrain so requires, will cause (i) either the redemption (subject to the satisfaction of the Redemption
Conditions) of the Preference Shares at the Optional Redemption Price (a “Special Event Redemption”),
or (ii) the substitution (subject to the approval of the Central Bank of Bahrain) in whole but not in part of
the Preference Shares with Qualifying Tier 1 Instruments (a “Special Event Substitution”).

Notwithstanding the provisions of paragraph 15, a Special Event Substitution may be effected without the
requirement for the consent or approval of the holders of the Preference Shares.

In the event that the Company elects to effect a substitution of the Preference Shares with Qualifying Tier
1 Instruments, each Series B Preference Share will be substituted for by such number of Qualifying Tier 1
Instruments which have an aggregate liquidation preference equal to the liquidation preference of such
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Series B Preference Share and have rights to the quantum of distributions equivalent to the distribution
rights of each Series B Preference Share.

For these purposes:

“Accelerating Event”” means that, pursuant to any court order, governmental decree or ordinance, or by
any other means, the holders of Preference Shares shall have been granted the right to vote, either on a
pari passu basis with the holders of ordinary shares or otherwise, at general meetings of the Company on
any matters in addition to a material and adverse variation of the rights of the holders of Preference
Shares as a class as specified in paragraph 15;

“Accounting Event” shall be deemed to occur if, as a result of a change in accounting principles, in the
opinion of the external auditors of the Company, the obligations of the Company under the Preference
Shares must not or may no longer be recorded as “equity” in the next following annual audited
consolidated financial statements of the Company prepared in accordance with IFRS or any other
accounting standards that the Company may adopt in the future for the preparation of its annual financial
statements in accordance with Bahrain legal requirements;

“Additional Amounts” means the additional amounts which may be payable in respect of the
Preference Shares as described in accordance with paragraph 16;

“Qualifying Tier 1 Instruments” means instruments including non-cumulative perpetual preference
shares, issued directly or indirectly by the Company that have terms not materially less favorable to a
holder of the Preference Shares (as reasonably determined by the Company) provided that they shall:

() comply with the then current requirements of the Central Bank of Bahrain in relation to Tier 1
Capital;

(i) have at least the same distribution rate as the Preference Shares;

(iii) shall not be subject to optional redemption by the Company on any date earlier than the First Call

Date, except upon the occurrence of a Special Event;

(iv) if not issued by the Company, then have the benefit of a guarantee from the Company which
ranks equally with the Preference Shares on a winding-up; and

(V) rank on a winding-up at least equal to the Preference Shares;

“Regulatory Event”’ means that at any time the Preference Shares cease to be eligible to qualify as Tier
1 Capital for the purposes of the Central Bank of Bahrain’s capital adequacy requirements applicable to
banks in Bahrain;

“Special Event”’ means a Regulatory Event, an Accelerating Event, an Accounting Event or a Tax Event;

“Tax Event” means that, as a result of any amendment to or change in the laws or regulations of the
Kingdom of Bahrain or any political subdivision thereof or any authority or agency therein or thereof
having power to tax or any change in the application of or official interpretation or administration of any
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such laws or regulations, which amendment or change becomes effective after the Issue Date, the
Company is required to pay Additional Amounts; and

“Tier 1 Capital”’ has the meaning ascribed to such term by the Central Bank of Bahrain, being (i) the
aggregate of (a) the permanent equity capital of a bank (including issued and fully paid ordinary
shares/common stock and perpetual, non-cumulative preference shares but excluding cumulative
preference shares), (b) disclosed reserves, excluding revaluation reserves and (c) minority interests
arising on consolidation in the equity of subsidiaries which are less than wholly-owned, less (ii) goodwill
and current period losses which have been reviewed by the external auditors, as such definition may be
amended or updated from time to time by the Central Bank of Bahrain.

8. Investment Protection Event

The Preference Shares may also be redeemed at the Optional Redemption Price or replaced by a
substantially economically equivalent security if considered necessary to protect the holders of
Preference Shares from materially adverse consequences resulting from extraordinary events that (i)
materially impair the ability of the Company to perform its obligations (including, without limitation, its
obligations under the terms of the Preference Shares); (ii) cause a change of control of the Company that
is not approved or recommended by senior management of the Company or (iii) cause the Company to
be unable to continue to conduct its normal business.

9. Rights Upon Liquidation

In the event of the dissolution of the Company, each holder of a Preference Share will be entitled to
receive out of the assets of the Company available for distribution a liquidating distribution equal to the
Liguidation Preference, together with (i) any declared but unpaid Dividend in respect of the immediately
preceding Dividend Period and (ii) a Dividend for the period from the end of the immediately preceding
Dividend Period through the date on which such dissolution occurs (subject always to non-payment of
Dividends in accordance with paragraph 4). The liquidating distribution will be made (i) before the claims
of the holders of ordinary shares, (ii) pari passu with the equivalent claims under all outstanding Parity
Obligations of the Company and (iii) after the claims of all creditors of the Company and holders of
obligations of the Company which are not Parity Obligations nor expressly specified as ranking pari passu
with or junior to the Preference Shares.

Following payment of the amount of the liquidating distribution entitlement, the holders of Preference
Shares will have no further right or claim to any of the remaining assets of the Company.

10. Pre-Emption Rights

The holders of Preference Shares shall not have pre-emptive rights to subscribe for ordinary shares or for
any other shares issued by the Company.

11. Further Issues

Subject to obtaining approval from the Bahrain Ministry of Industry and Commerce, if required, the
Company may issue further preference shares in different series, provided that the shares in each such
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series of preference shares constitute Parity Obligations or are expressly stated to rank junior to the
Preference Shares.

The Company shall be at liberty from time to time without the consent of the holders of the Preference
Shares to create and issue further Preference Shares on the same terms as the Shares (save for the date
from which Dividends thereon accrue and the amount of the first payment of Dividends on such further
Preference Shares) and so that the same shall be consolidated and form a single Series with the
outstanding Preference Shares.

The Company is not permitted to create any class of shares ranking as regards participation in the profits
or assets of the Company in priority to the Preference Shares, save with the approval of the holders of at
least 51 per cent of the Preference Shares, or by the holders of 51 per cent of the Preference Shares
present or represented at a meeting (which shall be called and conducted in accordance with the
provisions for extraordinary general meetings set out in the Company’s Articles of Association applicable
to ordinary shares) at which a quorum of holders of more than 51 per cent of the Preference Shares is
present or represented.

12. Purchases

The Company may at any time purchase, or cause to be purchased for its account, all or any of the
Preference Shares, subject to compliance with Bahrain Law. The Company shall not be required to select
the Preference Shares to be purchased rateably or in any other particular manner as between the holders
of Preference Shares or as between them and the holders of shares of any other class or in accordance
with the rights as to dividends or capital conferred by any class of shares.

No purchase of Preference Shares will be made by or on behalf of the Company without the prior consent
of the Central Bank of Bahrain, if required.

Notwithstanding anything to the contrary contained herein, no holder of Preference Shares will be
required to sell or otherwise tender its shares to the Company pursuant to this paragraph 12.

13. Cancellation

All Preference Shares so redeemed or purchased by the Company will be cancelled and may not be re-
issued or resold.

14. Voting Rights

Holders of Preference Shares will not be entitled to vote, except as stated in paragraph 15, at any
meeting of the holders of ordinary shares of the Company or participate in the management of the
Company, although holders of Preference Shares will be entitled to receive notice of, and attend, any
such meeting.

15. Variation of Rights

No material and adverse variation of the rights of the holders of Preference Shares may be made except
with the approval of the holders of at least 51 per cent of the Preference Shares, or by the holders of 51
per cent of the Preference Shares present or represented at a meeting (which shall be called and
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conducted in accordance with the provisions for extraordinary general meetings set out in the Company’s
Articles of Association applicable to ordinary shares) at which a quorum of holders of more than 51 per
cent of the Preference Shares is present or represented; provided that if any such variation shall, by its
terms, disproportionately and adversely affect one or more specifically named, or otherwise identified,
holder(s) of Preference Shares, then such variation also may not be made without the approval of such
holder(s). For the avoidance of doubt, any Special Event Substitution made in accordance with
paragraph 7 will not constitute a variation of rights.

16. Additional amounts

Payments in respect of the Preference Shares by the Company will be made without withholding or
deduction for, or on account of, tax, unless the withholding or deduction of such tax is required by law. In
that event, the Company will pay as further dividends such additional amounts (the “Additional Amounts”)
as may be necessary in order that the net amounts received by each holder of Preference Shares after
such withholding or deduction, and after giving effect to any tax benefit to such holder arising from such
withholding or deduction, shall equal the amounts that would have been receivable in respect of the
Preference Shares in the absence of such withholding or deduction, subject to certain exceptions,
including, but not limited to, if such withholding or deduction is imposed or levied by virtue of a holder of
Preference Shares having some connection with Bahrain other than being such a holder.

17. Governing Law

The Preference Shares will be governed by, and construed in accordance with, the laws of the Kingdom
of Bahrain.

31



	Investcorp MOA
	Investcorp AOA
	2017 Memorandum__Articles_of_Association_Amended
	2015 Memorandum__Articles_of_Association_Amended
	2009 Memorandum__Articles_of_Association_Amended

