Minutes of the 41* Ordinary General Assembly of
shareholders (AGM)
of Arab Insurance Group (B.S.C.) (“Arig”)
held on 29 March 2022 at 11:30 a.m.
by video conference

The Ordinary General Assembly Meeting of Shareholders (AGM)
of Arab Insurance Group (B.S.C.) (“Arig”/the “Company”) was
held on 29 March 2022 at the invitation of the Company’s
Chairman of the Board of Directors, and it was chaired by Mr.
Saeed Mohammed Al Bahhar Al Shehhi. Messrs. KFin
Technologies (Bahrain) W.LL. (Support Share Registrars)
confirmed the attendance of shareholders on their own behalf
or by proxy totaling 119,447,145 shares representing 60.32% of
the Company’s shares, and the quorum of the meeting required
pursuant to the Bahrain’s Commercial Companies Law and
Articles of Association of the Company is present.

The following members of the Board of Directors of the
Company attended the meeting:

Mr. Saeed Mohammed Al Chairman
Bahhar Al Shehhi

Mr. Mohammed Saif Al Hameli Vice Chairman
Mr. Ahmed Saeed al Mahri Board Member
Dr. Bader Abdulla Al Jaberi Board Member

Mr. Wael Ibrahem Abu Khzam Board Member

The following representatives of the Regulators, Auditors,
supportshare registrars, and Legal Consultants also attended the
meeting:

Ms. Sara Hussain Central Bank of Bahrain — Insurance
Supervision Directorate

Mr. Mohammed Shamsi Central Bank of Bahrain — Insurance
Supervision Directorate

Ms. Alya Omran Central Bank of Bahrain — Capital
Markets Supervision Directorate

Ms. Nada Al Thawadi Ministry of Industry, Commerce and
Tourism

Mr. Sinan Al Shroogi Bahrain Bourse - Trading and

Members Affairs
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Mr. Mohammed Al Aswad KFin Technologies (Bahrain) W.L.L. —

support Share Registrars

KPMG Fakhroo W.L.L. — The External
Auditors

KPMG Fakhroo W.L.L. — The External
Auditors

Hassan Radhi & Associates — The
Legal Consultant

Mr. Jaafar Al Qubaiti
Mr. Abdulla Ghazwan

Ms. Fatima Al Ali

The following members of the Company’s Executive Management also
attended the meeting:

Mr. Samuel Verghese
Mr. Abdulredha Abdulhameed

Acting CEO
Secretary of the AGM

At the commencement of the meeting, the Chairman of the Board of
Directors appointed Mr. Abdulredha Abdulhameed as the Secretary of
the Meeting.

The Chairman, on behalf of the members of the Board of Directors
started by welcoming the attendees. He also welcomed the
representatives of the Ministry of Industry, Commerce and Tourism, the
Central Bank of Bahrain, Bahrain Bourse, the external auditors and the
legal consultant.

The Chairman presented the agenda items, which was distributed to
shareholders, and including (11) items as follows:

Agenda Item No. 1: Read and approve the minutes of the previous
Ordinary General Assembly Meeting of the Company held on 29 March
2022.

The Chairman advised that as the minutes had been published on
Company's website as well as to the Bahrain Bourse website, it is not
necessary to read the complete document. The Chairman asked the
Meeting Secretary to read the resolutions issued in brief and asked the
attendees to raise their queries if any.

Resolution: Based on the result of the vote, the shareholders present

unanimously approved the minutes of the previous Ordinary General

Assembly Meeting of the Company held on 29 March 2021 was
approved.

Agenda Item No. 2: To discuss and approve the Board of Directors’
Report for the financial year ended 31 December 2021.
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The Chairman mentioned the profits achieved by the Company during
2021 and referred to other details mentioned in the Board of Directors’
Report that had been published on Company's website as well as to the
Bahrain Bourse website and asked the asked the attendees to raise their
queries if any.

The shareholder Mr. Ahmed Al-Karhi asked the Chairman if there is any
update on the sale of the Company to local or international buyers
following the recent appointment of the investment banker.

The Chairman stated that the Company is now in the process of creating
the data room, which is an initial step after signing the engagement
letter with the bank, for the prospect investors review, and then to
cammence receiving the formal requests from buyers. The Chairman
further advised that the process is being followed and in track in
accordance with the action plan agreed for such project.

Resolution: Based on the result of the vote, the shareholders present
unanimously approved the Board of Directors’ Report for the financial
year ended 31 December 2021.

Agenda Item No. 3: To receive the Report of the External Auditors on
the Consolidated Financial Statements for the year ended 31
December 2021.

Mr. Jaafar Al Qubaiti of KPMG Fakhro WLL presented a summary of the
report, noting that the audit was conducted in accordance with
international standards and that the audit report is issued without any
qualification. The shareholders did not raise any reservations or
questions relating to the Audit Report.

Agenda Item No. 4: To discuss and approve the audited Consolidated
Financial Statements for the year ended 31 December 2021.

The Chairman stated that the Company had achieved a consolidated net
profit attributable to shareholders of USS 24.1 million, and this is mainly
the result of the reduced expenses, reduced insurance claims and
income gained from the investments.

The shareholder representative, Mr. Naji Ghonima, asked why the
percentage of insurance claims was reduced, Mr. Jaafar Al Qubaiti of
KPMG Fakhro WLL replied that this was due to the suspension of the
insurance business in addition to the absence of natural catastrophes.
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Resolution: Based on the result of the vote, the Shareholders present
have unanimously approved the audited Consolidated Financial
Statements for the year ended 31 December 2021.

Agenda ltem No. 5: To discuss and approve the appropriations as

follows:

a. Transfer of US$ 2,407,000 to Legal Reserve from the current year
net profit;

b. Payment of dividend of 2.5 US Cents per share or 2.5% of the paid
up capital net of treasury shares amounting to USS 4,952,872 for
the year ended 31 December 2021 with the consent of the Central
Bank of Bahrain;
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c. Transfer the balance US$ 16,705,128 from the current year net
profit to retained earnings.

The Chairman asked the Meeting Secretary to read the resolutions
issued in brief and asked the attendees to raise their queries if any.

Resolution: Based on the result of the vote, Shareholders present have
unanimously approved the following appropriations:

a- Totransfer of USS 2,407,000 to Legal Reserve from the current
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year net profit;
b- To pay dividend of 2.5 US Cents per share or 2.5% of the paid up
capital net of treasury shares amounting to USS$ 4,952,872 for
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the year ended 31 December 2021 with the consent of the
Central Bank of Bahrain; and

c- Transfer the balance USS 16,705,128 from the current year net
profit to retained earnings.
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Agenda Item No. 6: Approve the recommendation to pay
remuneration to Directors amounting to US$ 500,000 for the year
ended 31 December 2021 with the consent of Ministry of Industry,
Commerce and Tourism’s.

The shareholder Mr. Ahmed Al Karbi noted that the amount of the
reward as a reasonable amount for the Board of Directors for one
financial yearand, should consider rewarding the members of the Board
for the past four years as well; furthermore Mr. Alkarbi suggested to
increase the amount to US$ one million. Mr. Chairman responded
appreciating the shareholder for such recognition but explained that
since the Company did not distribute any profits in the past years and
accordingly did not distribute remuneration to Board members of the
Board as well in accordance with the laws applicable in the Kingdom of
Bahrain.

The shareholder representative Mr. Fajhan Al-Adsani thanked the Board
of Directors for their efforts over the past four years and the apparent
effect on the Company, however he stated that the decision of Kuwait
Investment Authority is to not to approve the proposed remuneration.

Resolution: Based on the result of the vote, the agenda item approved
by maijority of the shareholders present — with Kuwait Investment
Authority dis-agreement, the recommendation to pay remuneration to
Directors amounting to USS 500,000 for the year ended 31 December
2021 subject to Ministry of Industry, Commerce and Tourism’s approval.

Agenda Item No. 7: To discuss and approve the Corporate Governance
Report for the year 2021 and the compliance of the Company with the
requirements of the Ministry of Industry, Commerce and Tourism and
the Central Bank of Bahrain.

The Chairman referred to the detailed governance report in the annual
report, which was published as part of the annual report document and

noted that the Company is in compliance with corporate governance
requirements.

Resolution: Based on the result of the vote, Shareholders present
unanimously approved the Corporate Governance Report for the year
2021 and noted the compliance of the Company with the requirements
of the Ministry of Industry, Commerce and Tourism and the Central
Bank of Bahrain

“larg

plzcl 5lilSe a5 68 - siha Ao 4280 gall 17 B Jlasi) Jgan oy
Ll el gr e e ojad dlaa) ilia 5101 Gulaa
Bladll g AsUiuall 3 ) 59 4881 gy Y0 YA/V Y/FY B Lgrial) ddlal)

Aabud) g

Aailly J ghae adae ol ados (o N o 58N ] il bl LS
Alae A o Allaall il e il WY Baa) s Adle A e Bl s
) o i ecican il a W il 8 aglee e ulaall el e
all ) S5 (oSsel Y 2 0 pile M LS 0y - 53y 4y (o SN
U LS PR [ PR [ KV PP N BN VIR | [ T
o clilSa g Hgalade gdn mldh il i Wl IMA 2L T sl g s

ol ASlee 8 Al i gl Dlae B a1 Gudas eliae

o 5 paad N SUiell st ol aalwdl Siaaad g
S SN P Y I R (I IOR Cr JUP F b EQ PR PYPN
4880 gall de gn oy oSH - LaiE DU Aalall Risgll al g )] Y] (RS, G

1Y) dsa sliaef clilka e

48 gl a5 38 5 amlal) fpaal el Cu g atll Aail 1y - gl
e Sl L GO ) Al A8 ge pde pe — 5y mlal) Aunle YL
o 58 Mlan flas 8 )1 (plae ol SIS a5 i - e e
YoV O agmal Al d ol el ¥ g 00,00

Aabudl 53 il Aol 3 ) 5 5 A8 gal s

Yoy A s il Aas ga R AEBUL Y a8 Jles I gan AL
i uaa g daliuadl 98 el g deliall 3 ) 5 g clatlaiay A< 1) o) 331)
Agle ABslaall g (g 38 yall Gl

Ganin 3 5m ga Jaalall S sall 85 o N5l Gadae i LS
Cuo il A8 32l G ) sl LS cdia g S0 5l o 4l g g ghall g i)
R W |- Rl WL P

A0 gall el 288 5 cmlall raalceall g il Aol T lai - ) 3l
A8, Al YY) Al elS, A A e pleall
Lg)S_)n."!wJAL“ q)mjﬁ;@ljﬁjbﬂ!}iﬂ@\ﬁj‘j}&l{ﬂ:ﬂq

,__7L-d



Agenda Item No. 8: To report the transactions that took place during
the financial year ended 31 December 2021 with any of the related
parties as set forth in note no.35 of the financial statements in line
with Article 189 of the Bahrain Commercial Companies Law.

The shareholder, Mr. Hossam, requested the opinion of the external
auditors regarding the transactions with the relate parties, Mr. Jaafar
Al-Qubaiti, replied that there are no issues raised on this matter as
indicated in clarification no. (35) of the financial statements.

The General Assembly noted the matter without any observations.

Agenda Item No. 9: To absolve the Board of Directors from legal
liability for the financial year ended 31 December 2021.

Resolution: Based on the result of the vote, Shareholders present have
unanimously approved and absolved the Board of Directors from legal
liability for the financial year ended 31 December 2021.

Agenda Item No. 10: To appoint or re-appoint External Auditors for the
year ending 31 December 2022, subject to the Central Bank of Bahrain
approval, and to authorize the Board of Directors to determine their
remuneration.

The Chairman requested the external auditors not to participate in this
part of the meeting.

The Chairman of the Board of Directors indicated to the shareholders
that the Board of Directors, in accordance with the recommendation of
the Audit and Risk Committee, recommends the re-appointment of
KPMG Fakhro WLL as external auditors for the year ending 31 December
2022 and to authorize the Board of Directors to determine their fees.
He also noted that the re-appointment is subject to approval of the
Central Bank of Bahrain.

The Shareholder representative Mr. Naji requested to consider the
rotation in the appointment of the external auditors for the financial
year 2023.

Resolution: Based on the result of the vote, Shareholders present have
unanimously approved the re-appointment of KPMG Fakhro WLL as the
External Auditors for the year ending 31 December 2022, subject to the
Central Bank of Bahrain approval, and authorized the Board of Directors
to determine the remuneration.
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Agenda Item No. 11: Any other matters that may arise according to
Article 207 of the Bahrain Commercial Companies Law.

Since there was no matter raised according to Article 207, of the
Commercial Companies Law, the AGM is concluded.

At the end of the meeting, the Chairman thanked all the participants for
attending the Annual General Meeting. The Chairman declared the
meeting closed at 12:30 P.M.

Mr. Saeed Al Bahhar Al Shehhi (>3l Hladll e sl
Chairman 331 (edase
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