Memorandum of Association Of

Emirates Islamic Bank
Public Joint Stock Company

(Capital: AED 500,000,000)

The Middle East Bank was incorporated as a
public limited liability company under the Amiri
Decree issued by H.H. Shaikh/ Rashid Bin Saeed
Al Maktoum, Ruler of Dubai, on 4 October
1975, under the name of National Bank of the
Middle East as amended under the Amiri
Decree dated 3 April 976, and its legal status
was changed to a Public Shareholding Company
on 18 July 1995, and then changed to be
Emirates Islamic Bank, and its legal status has
been changed to conform with the provisions
of the Commercial Companies Law (as defined in
the Articles of Association — “Articles of
Association” - attached to this Memorandum of
Association) and this Memorandum of
Association as a public shareholding company
complying with the application of the Islamic
Sharia provisions to its business and aspects of
activities including the receipt of deposits and
investment thereof in a Sharia investment forms
and a finance contracts formulas, as detailed in
the Articles of Association.

1) Name of the Company is Emirates Islamic
Bank, Public Shareholding Company ("The
Company").

2) The head office of the Company and its legal
domicile shall be in Dubai City in the Emirate
of Dubai. The Board of Directors may
establish branches, offices or agencies for it
inside or outside the United Arab Emirates.

3) Duration of this Company shall be unlimited
and commences from the issuance date of a
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4)

6)

decision by the Minister of Economy and
Commerce declaring its incorporation. The
Company may, by Special Resolution (as
defined in the Articles of Association), fix
such duration and thereafter reduce such
fixed duration, from time to time, by Special
Resolution if the objects of the Company so
require.

The Company's compliance with the Islamic
Sharia provisions: The Company shall take
into account applying the Islamic Sharia
provisions, and shall carry on its activity in
receiving the deposits and investing them
and rendering its services in conformity with
such provisions. The Company shall be
entitled to carry out all businesses and
proceed with all of the banking, investment,
financial, commercial and service activities
as well as other businesses which the Islamic
Sharia permits, for its account or for the
account of the third parties. Also, the
Company shall be entitled to, within the
limits of the Islamic Sharia provisions, to
carry out for its account or for the account
of third parties, perform all type of banking,
investment and finance services and
transactions permitted by applicable laws,
rules and regulations.

Pursuant to the Commercial Companies Law
(as defined in the Articles of Association),
the Company shall have a corporate
personality totally independent from the
personality of the shareholders or any of
them, provided that the shareholders’
responsibility for the Company's debts,
responsibilities and liabilities should be
limited to the unpaid amount- if any - of the
value of the shares held each of them.

The Company’s authorized and issued share
capital is AED 500,000,000 (AED Five
Hundred Million), divided into 50,000,000
(Fifty Million) ordinary shares, with the value
of ten dirhams (AED 10) each. The Company
may reduce or increase its share capital from
time in accordance with the provisions of
the Commercial Companies Law. Subject to
the provisions of the Articles of Association,
all of the Company's properties and assets
shall be under the supervision and control of
the Company’s Board of Directors duly
appointed, and pursuant to the provisions of
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the Articles of Association. The Board of
Directors shall be entitled to practice any of
the powers granted to the Company in the
aforementioned texts of these Articles.

7

~

A copy of this Memorandum and of the
Articles of Association shall (i) at all times be
kept at the main office of the Company and
shall be open to inspection at any time by
any person during normal business hours of
the Company, (ii) be posted on the
Company’s website, and (iii) shall be sent to
a shareholder upon his/her request, but at
his/her expense.

Articles of Association of Emirates Islamic Bank
P.J.S.C.

Public Joint Stock Company

Commercial Register No.

First Chapter
Company Incorporation
Article (1)

The Company was incorporated as a public
shareholding company with limited liability
pursuant to the Amiri Decree issued by H.H.
Shaikh Rashid Bin Saeed Al Maktoum , Ruler
of Dubai on October 4™ 1975. The Company
status has been amended in order to conform
with the provisions of Federal Law of federal
Law No. (2) of 2015 Concerning Commercial
Companies (the “ Commercial Companies Law”
as defined in these in Articles of Association). In
accordance with the provisions of these Articles
of Association, it is a public joint stock company,
practicing its activity according to the provisions
of Islamic Sharia.

Article (2)

The Company name shall be Emirates Islamic
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Bank Public Joint Stock Company. The Company
may change its name by Special Resolution duly
passed at a General Meeting.

Article (3)

The Company's head office and legal domicile
shall be in the city of Dubai, the Emirate of
Dubai. The Board of Directors may establish
branches, offices or agencies for the Company
inside and outside the United Arab Emirates.

Article (4)

The duration of this Company shall be unlimited
and commences from the issuance date of a
decision by the Minister declaring its
incorporation. The Company may, by Special
Resolution, fix such duration and, thereafter,
vary such fixed duration, from time to time, by
Special Resolution if the objects of the Company
SO require.
Article (5)

Objects for which the Company has been
established

In all of its business, the Company shall observe
the application of the provisions of Islamic
Sharia, and shall carry on its activity in receiving
and investing deposits and providing its services
in accordance with these provisions. The
Company may undertake all businesses and
carry on all banking, investment , financial,
commercial and service activities, and other
works permitted by the Islamic Sharia, for its
account or for the account of third parties.
Within the limits of the Islamic Sharia, the
Company may perform, for its account or for the
account of third parties, all kinds of banking,
investment and financing services and
operations permitted by applicable laws, rules
and regulations.

Subject to applicable law and regulation, the
Company may carry on the following business:

1. To perform all banking services and
operations for its account or for

account of third parties. In
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particular, the Company may
receive and invest deposits, create
portfolios and investment funds,
issue, manage and participate in
bonds, to directly undertake
investment or in conjunction with
third parties, to establish or acquire
projects, to finance existing projects
or businesses owned by third
parties.

To accept cash deposits of all kinds
to be kept or invested in Islamic
forms, to purchase and sell bonds,
gold bars, precious metals, parcels,
foreign  currencies and other
precious items, and to let safes or
lease for the same.

To undertake long, medium and
short term financing under the
security of mercantile papers or
others in an Islamic form of
financing.  This  shall  include
financing of services by purchasing
service from its provider and to sell
the same on a lease contract.

To open credits for its account or on
behalf of third parties, to provide all
banking facilities in Islamic forms, in
consideration of or without personal
guarantee, to issue guarantees to
the benefit of a third party with or
without security, to collect fees for
transfers, bills of exchange and
bonds, to clear bills of lading and
other documents for the account of
client or a third party, in
consideration of fees for the

Company.

To receive public and private
subscription operations for the
processes of companies
establishment, to increase its
capital, to manage the issuance

operations for public and private
companies, as well as to purchase
and sell shares, bonds and
investment certificates and
equivalent securities representing
ownership rights, and to mediate for
selling and purchasing the same for
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10.

11.

12.

the account of third parties.
To create and manage all kinds of
portfolios, including  personal,
investment and mercantile
portfolios, to establish and manage
all kinds of funds, commercial
companies and free zone companies
whether inside or outside the
Country and to perform all business
related or similar to the same.

To perform the business of a
trustee, manager, agent and
speculator, to accept commercial
agencies, and to appoint agents,
trustees and speculators.

To use modem banking mechanism
(e-bank), which enables the
Company to quickly perform
operations, save time and achieve
accuracy of execution, through the
use of modern electronic machines
and equipment, with selling and
leasing electronic services to third
parties.

To perform all expertise works, to
provide all advices related to
employment and investment of
capitals.

To perform all works of construction
contracting and related engineering
industries, as well as to perform all
electrical and mechanical and
related works.

To incorporate commercial
companies, deal in selling and
purchasing its shares, to establish or
purchase factories and its
equipment and to market its
products, to establish banks and
investment and financing companies
of all kinds, and to perform all works
related or similar to the same.

To perform all works related to
extraction of metals, oils and
quarries and other resources of
natural wealth and to sell or
manufacture the same.
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13.

14.

15.

16.

17.

To perform all works of agricultural
investment for land reclamation, to
finance the cultivation of this land
upon agricultural partnership
contracts, such as Muzar'a,
Mugharsa and Musaqa
(sharecropping or other Islamic
transactions) for trees, to purchase
lands prepared for building, to
purchase built properties for selling
the same in its original state or after
developing or dividing the same or
for leasing the same, to lease lands
and real estates to re-release the
same to third parties and to issue
investment bonds for financing the
same.

To perform all operations of import
and export, and supply operations
related to products of all kinds for
its account or for the account of
third parties, to purchase all
products and other crops, physical
and unphysical movables for selling
the same in its state or after
transfixing or manufacturing the
same, or for letting the same on
lease, and to hire physical and
unphysical movables for the
purpose of letting the same on lease
to third parties.

To perform all works related to
maritime and air navigation, land
transport, medical establishments,
building of residential complexes,
construction and pavement of road,
construction of bridges, arches,
dams, dry and floating docks and
maintaining the same, to construct
tanks and warehouses at the
platforms of ports inside or outside
the Country.

To store commodities, crops and
movables in general, to build,
purchase or lease, hire or rent
warehouses necessary for the same.

To establish cooperative systems in
accordance with the provisions of
Islamic Sharia for safeguarding its
own properties, cash deposits and
all movable values, to establish or
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18.

19.

20.

21.

22.

23.

contribute to reciprocal insurance
companies in favour of the
Company or third parties.

To acquire all kinds of patents,
trademarks, certificates,
concessions and intellectual and
technical property lights that the
Company deems expedient for its
works, and to use, deal in and
dispose of the same in all legal ways.

To carry on any business or activity
and to perform anything permitted
by the Islamic Sharia of whatever
nature, in accordance with the
opinion of the Company Board of
Directors, related or affiliated to any
of the Company objects, or to,
directly or indirectly, promote the
value of or increase the profits of
the Company, its properties and
assets and to support interests of
the Company or its shareholders.

To prepare and evaluate project
feasibility studies, and to provide
expertise works and advice in all
fields.

To accept unconditional alms, gifts
and donations from third parties for
account of alms fund and good loan
fund and to expend the same in
accordance with the provisions of
Islamic Sharia, for attainment of the
Bank social objectives.

The Company may have relation to
or participate in any way in
authorities practicing similar
business or cooperating with it for
attainment of its objects, whether
inside or outside the United Arab
Emirates. The Company may
purchase or annex these authorities
upon any legal contract such as
merging and amalgamation.

The Company objects and powers
provided for in the above
paragraphs  shall be  widely
interpreted in a way which achieves
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the Company objects and enables it
to practice all acts, activities and
transactions permitted by the
Islamic  Sharia in the widest
meaning. The Company may achieve
its objects and practice its said
powers in the United Arab Emirates
or any other part throughout the
world. The Company may also
expand, change and modify the
same in any way from time to time
upon a resolution by the
extraordinary general meeting, in
accordance with the provisions of
Commercial Companies Law. The
Company shall not be restricted to
do the same, except by the
necessity of complying with the
provisions of Islamic Sharia and the
provisions of applicable legislations
and laws.

Chapter Two

Deposits

Article (6)

The Company shall invest the
investment deposits for the account
of its owners and under their
responsibility, in consideration of a
fixed percentage of the profits of
the same, in all Islamic forms of
investment, as deemed appropriate
by the Company within the Islamic
speculation. The Board of Directors
shall determine the types and
conditions of investment deposits,
and rules of distributing its
dividends among its owners .

The Company may invest the funds
of shareholders or part thereof with
the funds of depositors in one base,
and to distribute profits between
depositors and shareholders
according to their respective
invested funds after deducting the
direct expenses, allocations for
investment risk insurance and the
percentage of speculation due to
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the Company.
Article (7)

The Company shall invest the deposits allocated
for a specific purpose for the account of its
owners and under their responsibility, in its
capacity as a speculator for against a percentage
of profits to be agreed upon, or in its capacity as
an investment agent for a fixed pay. The
Company shall keep an account, to be
independent in its direct revenues and
expenses, for investing the allocated deposit
alone or with other deposits allocated for the
same purpose. The Board of Directors shall
determine the types and conditions of allocated
deposits and the rules of distributing its profits.

Article (8)

The Company shall accept call deposits (current
accounts), which shall be redeemable upon
request. The Company shall guarantee the same
as a good loan, and its owners shall not bear any
risks and shall not either be entitled to any
profits for the same.

Chapter Three
Company Capital
Article (9)

The Company’s authorized and issued share
capital is AED 500,000,000 (AED Five Hundred
Million), divided into 50,000,000 (Fifty Million)
ordinary shares, with the value of ten dirhams
(AED 10) each.

Article (10)

The aggregate participation or contribution of
Emirates NBD Bank Public Joint Stock Company
(“Emirates NBD”) and nationals of the United
Arab Emirates may not, at any time, be less than
one hundred per cent (100%) of the share
capital of the Company. The expression
"nationals" shall include natural persons as well
as firm partnerships and bodies corporate which
are wholly owned by nationals of the United
Arab Emirates. No shareholder (except Emirates
NBD or the Government of Dubai or any
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department or agency or corporate entity
thereof) shall at any time hold shares in the
Company exceeding in aggregate ten per cent
(10%) of the capital of the Company.

Article (11)

The Board of Directors may from time to time
request the shareholders, in the manner it
deems appropriate, to pay any money unpaid
for the shares they own respectively, unless
such money are due on dates fixed according to
the shares allocation conditions, provided that:

1. The Board shall not request the payment of
any claim within a period of less than one
month from the date of claim preceding the
same.

2. The Board shall announce the date of claim
payment at least fifteen (15) days’ prior to
its maturity date in two local daily
newspapers issued in Arabic.

3. Any shareholder shall receive at least
fourteen (14) days’ prior notice of payment,
specifying the time and place of payment.

Article (12)

a. The Company may issue share certificates
without charges for each shareholder
whose name is registered in the shares
register. The share certificates or
temporary share certificates shall be issued
from a book and shall be given serial
numbers.

b. Each share certificate shall contain the
original incorporation date of the
Company, date of publishing the
registration of Company as pursuant to the
Commercial Companies Law in the official
gazette, Company capital, number of
shares, numbers allocated for these shares,
and the Company head office and duration.
The share certificate shall be signed by the
Board Chairman or one of his
representatives, in addition to two Board
directors and the Company Secretary, and

Subject to regulatory approval
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shall be stamped with the Company stamp.
Article (13)

The shares of the Company shall be dealt with
by the Board of Directors in accordance with the
provisions of these (i) Articles of Association, (ii)
any Resolution passed by the shareholders, and
(iii) applicable rules and regulations of the
Authority and the Financial Market where the
shares are so listed.

a. The value of any of the Company shares
issued in accordance with the
provisions hereof may be paid in any
currency acceptable to the Board of
Directors, provided that the same shall
be exchanged to the official currency of
United Arab Emirates at that time in the
prevailing rate of exchange. The number
of shares to be issued shall be
determined as exchanged amount
allows for purchase of the same. The
nominal value of the Company shares
shall always be determined in the then
applicable local official currency of the
United Arab Emirates.

b. Unless it is otherwise provided for in the
issuance conditions or in these Articles,
any increase in share capital by way of
issuing new shares, such shares shall be
deemed a part of the original capital and
shall be subject to the provisions hereof
with reference to claiming for payment
of instalments, transfer, ratifications ,
assighnment , mortgage and others . The
new shares shall be deemed common
shares, unless it is otherwise provided in
accordance with these Articles.

Article (14)

Shareholders may not be responsible for any
liabilities related to the Company or losses
resulting from the same except within the limits
of the remaining unpaid amount, if any, on the
shares they own in the Company, and their
liabilities may not be increased except upon
their unanimous consent.

Article (15)

Ownership of a share entails an agreement to be
bound by the Articles of Association of the
Company and all the Resolutions passed by the

Subject to regulatory approval
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shareholders in General Meeting.

Article (16)

A share is indivisible. If title to a share is
vested in several heirs or a share is held
by several persons, they shall choose
one of their number as their
representative in dealing with the
Company. Such persons are jointly
liable from the obligations arising from
the title to the share. If such holders fail
to agree on the choice of their
representative, any of them may resort
to the competent court to appoint such
representative.

An attachment order of any competent
court on any share in the Company shall
be noted in the records of the Company
and in the Financial Market where the
share is listed, upon the Company being
notified of such attachment order.

The funds of the Company may not be
attached due to the debts of a
shareholder. However the creditors of
the shareholder may attach the
shareholder’s shares and the profit
derived from them.

Article (17)
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No one except the registered holder of a share
shall have any rights against the Company
relating to such share.

Article (18)

Any sale, transfer, mortgage, pledge or
other disposal (together “transfer”) of
shares in the Company shall comply with
the provisions of these Articles of
Association, the Commercial Companies
Law and the rules and regulations of the
Financial Market where the Company
shares are listed, and shall be evidenced
by entry in a special register kept by the
Company known as the “Share Register”
at the relevant Financial Market. No
transfer shall be considered valid unless
it satisfies the requirements of this
Article.

In the case of the death of a
shareholder, the legal representatives of
the deceased (where the deceased was
the sole holder), or his survivor or

Subject to regulatory approval
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e.

survivors (where he was a joint holder)
shall be the only persons recognised by
the Company as having any title to or
interest in the shares of the deceased
and shall be entitled to the same
dividends and other advantages to
which the deceased was entitled and,
after being registered as shareholders of
the Company and, subject to the
provisions of these Articles of
Association, the Commercial Companies
Law and rules and regulations of the
relevant Financial Market, shall be
entitled to the same rights as a
shareholder in the Company as the
deceased previously enjoyed in respect
of such shares; but nothing herein
contained shall be deemed to release
the estate of a deceased joint holder
from liability in respect of any share
which had been jointly held by him and
any other person.

Any person becoming entitled to any
shares in the Company in consequence
of the death or bankruptcy of any
shareholder or pursuant to any
attachment order of any competent
court shall, upon such evidence being
produced as may be required by the
relevant Financial Market and, subject
to the provisions of these Articles of
Association, the Commercial Companies
Law and the rules and regulations of the
relevant Financial Market, elect either
himself to be registered as the holder of
any such share or to have some person
nominated by him registered as
transferee thereof.

Each share in the Company shall be
indivisible and shall entitle the
shareholder only to a pro rata share
without distinction in the realised net
assets of the Company in a liquidation
and in all dividends and other
distributions paid or made by the
Company to the shareholders.

The transferor shall be deemed to

Subject to regulatory approval
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remain the holder of the share until the
transferee is duly entered in the Share
Register maintained pursuant to these
Articles of Association in respect
thereof.

f. Except to the extent and for the
purposes permitted by law, the funds of
the Company shall not be used for the
purchase of its own shares and the
Company shall not offer any financial
assistance whether direct or indirect for
the purpose of purchasing shares in, or
stocks or debentures of the Company.

Article (19)

The heirs or the creditors of a shareholder shall
not under any circumstances be entitled to
demand putting seals on the Company’s books
or property nor demand the division of the same
nor the sale of its property if it is not capable of
division nor interfere in any way in the
Company’s management. They must, when
claiming their rights, rely on the Company’s final
accounts and the resolutions of General
Meetings.

Article (20)

The Company shall pay the profit due on each
share to the holder thereof entered in the Share
Register on the date as stated in the rules and
regulations of the Authority for the time being in
force and as determined by the General Meeting
which resolved upon the distribution of such
dividend. The said holder shall have the sole
right to such profit whether paid in cash or in
specie.

Article (21)

a. Upon the recommendation of the Board
of Directors, and subject to the approval
of the Authority (and any terms and
conditions the Authority may stipulate),
the authorized share capital of the
Company may be increased by a Special
Resolution, up to an amount not in
excess of two times the issued share
capital of the Company.

b. Upon the recommendation of the Board
of Directors and, if an increase in the
authorized share capital is required,

Subject to regulatory approval
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subject to the approval of the Authority
(and any terms and conditions the
Authority may impose), the Company
may increase its issued share capital
pursuant to an authority to allot granted
by a General Meeting ("Authority to
Allot") authorising the Board of
Directors to issue new shares or bonds
convertible into shares with the same
nominal value as the shares already
issued up to any aggregate nominal
amount, within the limit of the
authorized share capital, and subject to
any terms specified in the Authority to
Allot and, subject to the provisions of
the Commercial Companies Law, at such
time or times as the Board of Directors
may determine. On any such increase of
share capital pursuant to an Authority to
Allot, the shareholders shall have
priority  (“Pre-emption Rights”) in
subscribing for the shares to which such
Authority to Allot relates in proportion
to their respective holdings of shares
existing at the date specified in such
Authority to Allot. Notwithstanding the
foregoing, the Company may dis-apply
Pre-emption Rights in accordance with
the provisions of Commercial
Companies Law permitting such dis-
application.

New shares shall not be issued in an
amount less than their nominal value.
Subject to obtaining the prior approval
of the Authority, the Company may
issue new shares at a premium to their
nominal value if the shareholders
resolve to do so by way of Special
Resolution. Such premium will be added
to the legal reserve, even if the reserve
exceeds fifty per cent (50%) of the
capital thereby.

A Resolution to increase the issued
share capital shall state the amount of
such increase and the price of the new
shares. The Company shall publish such
information relating to Pre-emption
Rights as required by the Commercial
Companies Law and the Authority.

Subject to regulatory approval
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Except so far as otherwise provided by
the conditions of issue or by these
Articles, any capital raised by the
creation of new shares, shall be
considered as part of the existing
capital, and shall be subject to the
provisions herein contained  with
reference to the payment of calls and
instalments, forfeiture, lien, surrender,
transfer and transmission, voting and
otherwise.

Subject to the provisions of Article 207
of the Commercial Companies Law, the
Central Bank Law and these Articles, the
Company may, by a Special Resolution,
and on approval of Authority, amend
the Memorandum of Association so as
to:

(a) consolidate and divide its share
capital into shares of larger amounts
than its existing shares; and

(b) sub-divide its shares into shares
of smaller amount than is fixed by the
Memorandum of Association of the
Company.

The Company may, on the
recommendation of the Directors,
resolve by way of Special Resolution,
that any part of the Company’s reserve
accounts or profit and loss account be
capitalised and set free for distribution
amongst the shareholders, who would
have been entitled thereto if distributed
by way of dividend in the same
proportions, on condition that the same
be not paid in cash but be applied in
paying up in full un-issued shares of the
Company to be allotted to, and
distributed credited as fully paid up
amongst, such shareholders in the
proportions aforesaid.

The share capital of the Company may
be decreased only in  those
circumstances set out in the Commercial

Subject to regulatory approval
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Companies Law. If such circumstances
are established, and the Board of
Directors considers a reduction in the
Company’s share capital to be desirable,
then only the methods set out in the
Commercial Companies Law may be
employed to achieve such purpose, and
the Board of Directors shall follow the
procedures set out in the Commercial
Companies Law. Irrespective of the
method employed to decrease the share
capital, the share capital may not be
decreased without the approval of the
Authority and a Special Resolution
passed at a General Meeting at which
the report of the Auditor upon such
proposed decrease shall be heard.

Chapter Four

Investment Bonds

Article (22)

Subject to the Commercial Companies Law and
the requirements of the Authority and Central
Bank, the Company may issue investment bonds
in accordance with Islamic principles by passing
a Special Resolution to do so. The Special
Resolution must state the value of such bonds
and the conditions of issue and whether they
can be converted into shares subject to the
applicable provisions of the Commercial Law and
in conformity with the principles of Islamic
Sharia. It is permissible for the amount of such
bonds from time to time to exceed the amount
of the Company's share capital.

Chapter Five

Company Board of Directors

Article (23)

Subject to regulatory approval
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The management of the Company shall
vest in a Board of Directors consisting of
an odd number of not less than five (5)
members and not more than nine (9)
members, who will be elected by
Ordinary Resolution at a General
Meeting of the Company conducted by
secret ballot.

The Company shall maintain a suitable
balance between executive, non-
executive and independent directors. At
least one third of the Directors must be
independent, and the majority of the
directors must be non-executives who
have the professional qualifications that
benefit the company. In all cases, it
must be taken into consideration, while
selecting the non-executive directors,
that they can give the Company
adequate time and interest, and that
such membership is no in conflict with
other concerns of the Director. Directors
are eligible for re-election at the end of
their term.

Each shareholder shall have a number of
votes equal to the number of shares in
his possession, and he may give his vote
in favour of one nominee for the Board
or for a number of nominees he selects.
In no case the number of votes he casts
should exceed the number of shares he
owns.

The Board of Directors shall have due
regard to internationally accepted
principles of good corporate governance
for financial institutions and the
principles of the Corporate Governance
Code issued by the Authority and the
Circular, in order to respect the
principles of good corporate
governance.

In all cases, the majority of the members
of the Board of Directors must be
nationals of the United Arab Emirates.

Subject to regulatory approval
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If at any time the majority of the
Directors are not nationals of the United
Arab Emirates then, within three (3)
months of the occurrence of that event,
the constitution of the Board of
Directors shall be changed so as to
ensure that the majority of the Directors
are nationals of the United Arab
Emirates, failing which, all decisions of
the Board of Directors after the
expiration of such three (3) month
period shall be void.

Subject to the provisions of Article 143
of the Commercial Companies Law, the
Company may from time to time by
Ordinary Resolution increase or reduce
the number of Directors referred to in
Article 23(a) of these Articles of
Association as the Company shall deem
fit.

Article (24)

Each member of the Board of Directors
shall hold office for a term expiring not
later than at the conclusion of the third
Annual General Meeting following the
Annual General Meeting at which he is
elected. Upon such expiry, the
provisions of Article (23) (a) hereof shall
apply. Each member whose term of
office has expired shall be eligible for re-
appointment.

The Board of Directors may appoint a
person to occupy a vacancy, provided
that such appointment shall be placed
before the General Meeting at its first
meeting following such appointment to
resolve to approve such appointment or
appoint others. In case the vacancies
during the year amount to one quarter
or more of the number of the Board of
Directors, then shall call a General
Meeting to convene, within thirty (30)
days from the date of the last vacated
office, to confirm or appoint by Ordinary
Resolution other persons to fill such
vacancies.

Any Director so appointed to fill a casual
vacancy shall, subject to the approval of

Subject to regulatory approval
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such appointment by the General
Meeting, hold office for the remainder
of the period during which the Director
who created the casual vacancy would
otherwise have held office, and shall be
eligible for re-election.

d. No person may be appointed or elected
as a Director of the Company until such
person acknowledges in writing his
acceptance of the nomination, provided
that such acknowledgement includes a
disclosure of any activity conducted
directly or indirectly by such person in
competition of the business of the
Company and of the names of the
companies and establishments where
such person works or is a director.

Article (25)

a. The Board of Directors shall from time
to time elect a Chairman and may elect
two Vice Chairmen from the members
of the Board of Directors. The Chairman
and the Vice Chairmen must be
nationals of the United Arab Emirates.
The Board of Directors may also elect a
Managing Director. Any appointment of
the Chairman, Vice Chairman or
Managing Director shall require prior
the approval of the Central Bank, and
the Authority shall be notified of such
appointment.

b. The Chairman of the Board of Directors
shall represent the Company before the
Courts and shall execute all the
resolutions passed by the Board of
Directors.

c. In the absence of the Chairman for
whatever reason, the Vice Chairman
shall act as chairman at meetings of the
Board of Directors.

Article (26)

Subject to Article (27) (b), the Board of Directors
may delegate any of their powers to any person
(including but without limitation any individual
Director) or Committee as they may think fit and
such person or Committee aforesaid shall in the
exercise of the powers so delegated conform to
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any regulations which may be imposed by the
Board of Directors.

Article (27)

The Board of Directors shall have all
such powers and shall be entitled to do
all such acts and things on behalf of the
Company as the Company is authorised
to do in order to carry out its obligation
to manage the Company and to achieve
its objectives. Such powers shall not be
limited, unless required by the principles
of Islamic Sharia or stipulated in the
Commercial Companies Law or specified
in these Articles of Association or by a
Resolution of the General Meeting. Such
powers shall include (without prejudice
to the generality of the foregoing) to
borrow, in accordance with the
provisions of Islamic Sharia, such monies
and for such periods as the Board of
Directors may deem fit in the interests
of the Company for the promotion of
the objects and interests thereof and to
sell or mortgage or charge its
undertaking, property (moveable and
immoveable), assets and uncalled
capital, if any, or any part thereof and to
issue debentures and debenture stock,
whether or not as security for any debt,
liability or obligation of the Company or
of any third party, and other securities,
and to release or enter into any
compromise or arrangement with
debtors of the Company, or to enter into
any legal or arbitration proceedings or
compromise or settle the same. The
Company shall be bound by the acts of
the Directors within the limits of their
authority.

The Board of Directors shall decide the
regulations relating to financial and
administrative affairs, personnel affairs
and their financial entitlements. The
Board of Directors may also decide on
any special by-law regulating its
business, meetings, powers and
responsibilities.

Subject to regulatory approval
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C.

A Director who in any way has a
common interest or conflict of interest
in relation to a contract or proposed
contract or arrangement with the
Company shall declare the nature of his
interest at a meeting of the Board of
Directors and record the nature of such
interest in the minute book referred to
in Article (30) (d) hereof. The Director
may not vote on the resolution
concerning such contract or
arrangement.

The Board of Directors of the Company,
after consulting the executive
management of the Company, shall
issue an internal control system for the
purpose assessing the methods and
procedures of the management of risks
in the company as well as the proper
application of governance therein.

Subject to Article 27(c), Article 31 (c)
and (d), Article 31 (e) applicable law and
any requirements of the Authority and
the Central Bank, a Director may hold
any other office or place of profit under
the Company (other than the office of
Auditor) in conjunction with his office of
Director for such period and on such
terms (as to remuneration and
otherwise) as the Board of Directors
may determine, and no Director shall be
disqualified by his office from
contracting with the Company either
with regard to his tenure of any such
other office or place of profit or as
vendor, purchaser or otherwise
howsoever, nor shall any such contract
or any contract or arrangement entered
into by or on behalf of the Company in
which any Director is in any way
interested (not being a contract or
arrangement for which the approval of
the Company at a General Meeting is by
law required to be obtained and has not
been so obtained) be liable to be
avoided nor shall any Director so
contracting or being so interested be
liable to account to the Company for any
profit realised from any such contract or
arrangement by reason of such Director
holding that office or of the relationship
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thereby established.

g. Subject to Article 27(c), Article 31 (c)
and (d), Article 31 (e), applicable law
and any requirements of the Authority
and the Central Bank, a Director may act
by himself or for his firm in a
professional capacity for the Company
and he and his firm shall be entitled to
remuneration for professional services
as if he were not a Director; provided
that nothing herein contained shall
authorise a Director or his firm to act as
Auditor of the Company.

Article (28)

The Chairman shall be the chairman of the
Company and shall be entitled to represent the
Company in the Courts. In the Company’s
relations with third parties the Chairman’s
signature on any document shall be deemed to
be the signature of the entire Board of Directors.
The Chairman shall implement the decisions of
the Board of Directors and comply with its
recommendations. The Chairman may from time
to time and at any time delegate part of his
powers to any other member of the Board of
Directors. The Board of Directors may not
delegate to the Chairman all the powers of the
Board absolutely.

Article (29)

The Board of Directors shall meet at the main
office of the Company or at such other place as
the Directors shall agree whenever it deems
necessary not less than once every two (2)
months upon a written request from the
Chairman or at the written request of at least
two thirds of the members of the Board of
Directors. The request for a Board meeting shall
be made at least one (1) week prior to the
proposed date of the meeting, together with a
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description of the agenda for the proposed
meeting. A member of the Board shall have the
right to add any matters that he deems suitable
or necessary for discussion to the agenda. The
Board of Directors shall meet for the despatch of
business, adjourn and otherwise regulate its
meetings as it thinks fit.

a.

Article (30)

A meeting of the Board of Directors shall
not be valid unless all the Directors are
invited, and the meeting is attended by the
majority of Board members. In the absence
of the Chairman and Vice Chairman, the
attending members of the Board of
Directors shall elect from amongst
themselves, the chairman of the meeting
(who shall be entitled to exercise the
powers conferred by these Articles on the
Chairman of the Company). A Director may
delegate another Director to vote in his
place and, in such case, the Director so
delegated shall have two votes. A Director
may not be a delegate for more than one
other Director, and such delegating
Director shall not count towards the
quorum for the relevant meeting.

Resolutions passed at meetings of the
Board of Directors shall be by a majority
vote of the Directors present in person or
by their respective delegates. In case of an
equality of votes, the Chairman (or the Vice
Chairman, being the chairman of the
meeting) shall have a casting vote. Votes
may be cast only by members present in
person or by their respective delegates and
may not be sent by post or otherwise.

Subject to Article 27 (b), the Board of
Directors may pass resolutions by
circulation.

Subject to regulatory approval
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d. A special register shall be prepared and
kept wherein the Minutes of the Board of
Directors shall be entered and signed by
the members present and the Company
Secretary. Any objecting member shall
evidence his objection in the Minutes.

Article (31)

a. If a Director is absent from meetings of the
Board over three consecutive or five non-
consecutive meetings without any excuse
acceptable to the Board, such Director shall
be deemed to have resigned.

b. A Director shall also cease to hold office if:

he dies or becomes of unsound mind or
otherwise incapable of performing his duties as
a Director; or

he is convicted of any criminal offence involving
dishonesty or moral turpitude unless
rehabilitated or granted a pardon by the
appropriate authorities; or

he becomes bankrupt and for so long as he fails
to regularize his positions; or

he resigns by giving written notice to the
Company to that effect; or

he fails to pay any calls made on him in respect
of any shares held by him in the Company; or

he is dismissed by the General Meeting; or

his term of office expires and he is not re-
elected.

c. A Related Party shall not shall not utilize
information in their possession due to
their Directorship or occupation so as to
achieve a benefit for himself or for a
third party whatsoever as a result of
dealing in the securities of the Company
and any other transactions. Such
Related Party may not have a direct or
indirect interest with any party making
deals intended to influence the price of
securities issued by the Company.

d. The Company may not undertake
transactions with a Related Party where
the value of such transaction is in excess
of five per cent (5%) of the issued share
capital of the Company without the
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approval of the Board of Directors and
the consent of the shareholders by way
of Ordinary Resolution. Such
transactions shall be assessed by an
assessor approved by the Authority.

e. Without the consent of a General
Meeting, which consent shall be
renewable every year, a Director may
not participate in any business in
competition with the Company or trade
for his own account or for the account
of third parties in any branch of activity
conducted by the Company.

Article (32)

a. Subject to Article 27 (d), the Board of
Directors may from time to time appoint
any senior executives and officers to
discharge such management functions
as the Board shall deem fit (with such
appointees being either existing
members of the Board of Directors of
the Company or outsiders who are not
connected with the Company and the
Board of Directors). Such appointments
may be made for such periods and upon
such terms and conditions and with such
powers and authorities as the Board
may from time to time think fit and,
subject to the terms and conditions of
any agreement entered into in any
particular case, may revoke such
appointment.

b. The Board of Directors shall from time
to time appoint a person, other than a
Director, as Company Secretary for such
period and upon such terms and
conditions as it may from time to time
think fit and, subject to the terms and
conditions of any agreement entered
into in any particular case, may revoke
such appointment. Such person, so
appointed, shall as Company Secretary
perform and discharge all the usual and
customary duties of such appointment.

Article (33)

To the extent permitted by applicable law, the
members of the Board of Directors shall not be
obliged or liable personally, in respect of the
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Company’s commitments, as a result of holding
their offices or executing their duties within
their capacities set forth in the Decree of
Incorporation (as amended from time to time)
of the Company, and within the limits of the
objects of the Company set forth in Article (5) of
these Articles.

Article (34)

The Chairman of the Board of Directors and the
members therein shall be responsible before the
Company, its shareholders and third parties for
all acts of cheating and misuse of the powers
granted to them, for any breach of the
Commercial Companies Law, for any breach of
these Articles and for any default in
management, except that where the decision in
guestion is taken by a majority, the minority
who objected will not be responsible provided
that their objection was recorded in the Minutes
of the relevant meeting pursuant to Article (30)
(f) of these Articles of Association.

Article (35)

a. The remuneration of the Board of
Directors shall be a percentage of the
net profits according to the provisions of
Article 69 (a) (IV) of these Articles and
shall also include allowances to attend
meetings to be fixed at an Annual
General Meeting. Directors shall also be
reimbursed in respect of all expenses
from time to time properly incurred by
them in the course of the Company’s
business of such an amount as shall
from time to time be determined by the
Board of Directors.

b. Any Director who serves on any
Committee or who devotes special time
and attention to the business or affairs
of the Company or who otherwise
performs services outside the scope of
his ordinary duties as a Director may be
paid such extra remuneration or salary
as the Board of Directors may
determine.

c. No loans shall be made by the Company
to a Director and no security shall be
given by the Company in connection

Subject to regulatory approval

Ao 5l agaalio aSay 300 il 3L (3laty Lad
i s ye (8 Al agiiny pgalen agiv jled
asn A (LAY Gy (e abiad o Lesss) 48,4
Alaill 138 e (5) salall & L) 4S80 (a2
bl

(34) 3alall
olad Cplgsme LY Gulae slimely i) 0sS
Gl el aan e ) olad s Lgsaalisa 5 4S50
dallie ol e 5 agd A siaall Aaludl Jlexinl 3ol g
LS callail) 1agd dallae ol 4 jlacll Syl o il
he Lo By (B pall (5 o Galssae 0558
ALY b e WL el ) A A 513
Ot byl Al e Aghue G585 Y el
Gia sy @y elaia¥) 1 piase 3 agunl jicl
el Uil 138 e (5) 30 Bl

(35) dalall
Ge Aagie Do e Bl (udae slESe oS
)l 8 ade [asaie o W kb dlall =)
sbacl aypni gy ol e e (4) () 69
G S jea e QAY S5 e 3 Y) ulas
by @lld 5 4S50 Jueel Jlad) das (B Led iy
DAY iy e sl Gadae Laaay )

Lilee o dla) slalSe 48,80 @i o Hsmn (@
o sae @Y Gaaadl o A ull el
& Jamy gl @l IS 13 5 laY) Galaa sliac
Al Jleel asy 5l dals Tasen Jans 2ad

RPN

aal g &,,5;51 AL e g A Lﬁi e Y (z
?ﬁ Qi 45)“:‘3 BESIE Bwa u'“l;“ eliaci )



with any loan to any Director except
insofar as is expressly authorised by the
Board of Directors and in accordance
with any requirements of the Central
Bank.

One or more shareholders holding at
least five per cent (5%) of the shares of
the Company have the right to apply to
the Authority with supporting
documents to request the passing of a
Resolution where such shareholders
believe that the affairs of the Company
are, or have been, conducted to the
detriment of the interests of all or any of
the shareholders, or that the Company
intends to do or omit to do any act that
may cause damage to a shareholder.

Chapter Six

General Meeting

Article (36)

All General Meetings shall be held in the
city of Dubai.

Every shareholder shall have the right to
attend General Meetings of the
shareholders and shall be entitled to a
number of votes equal to the number of
shares that he holds.

A shareholder may delegate any other
person, other than a Director, to attend
a General Meeting in his place. Such
delegation shall be valid only if in writing
and, if the delegate is not a shareholder,
the signature of the appointer is duly
attested or authenticated. In all cases,
the number of shares that the delegate
represents in such capacity shall not
exceed five per cent (5%) of the share
capital of the Company.
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d. Legally incapacitated persons shall be
represented by their legal
representatives.

e. The instrument appointing a delegate
shall be deemed to confer authority to
demand or join in demanding a poll.

f. A poll may be demanded at any General
Meeting of the Company by at least five
(5) shareholders present in person or by
their respective delegates or being a
corporation by its respective Chairman
and entitled to vote thereat or by any
shareholder present in person or by his
delegate or being a corporation by its
Chairman holding not less than twenty
five per cent (25%) of the issued share
capital for the time being carrying voting
rights. Notwithstanding the foregoing,
any Resolution relating to the
appointment, dismissal or questioning
of any Director shall be by way of a poll
(secret ballot) that shall be demanded
solely by the chairman of the meeting.

g. The Authority, the Central Bank and the
Competent Authority may send one or
more controllers representing each of
them to attend a General Meeting, but
shall have no right to vote at such
General Meeting.

Article (37)

The shareholders shall receive a call to convene
and attend General Meetings at such times and
places as the Board of Directors shall appoint
according to these Articles of Association and
applicable law and regulation, unless all of the
shareholders approve the convening of a
General Meeting on shorter notice and without
the requirement for newspaper publication (in
which case a General Meeting may be convened
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in  such manner as approved by the
shareholders), such calls shall be made by a
notice to be published in two Arabic local daily
newspapers and by registered letters postage
prepaid, at least fifteen (15) days before the
specified date for the General Meeting. In the
case of joint holders of any share, any such
notice shall be despatched to the shareholder
whose name first appears in the Share Register
of the Company in respect of that share. The call
shall specify the place, day and hour of the
meeting, shall include the agenda of the General
Meeting, and identify the General Meeting as
the Annual General Meeting if that is the case.

Article (38)

The Board of Directors shall decide the agenda
for General Meetings except for those General
Meetings convened at the written request of
shareholders, Legal Sharia Control Authority, the
Auditor or the Authority, pursuant to Articles 46
(b), (c) and (d) hereof where those requesting or
convening the General Meeting shall determine
the agenda.

Article (39)

The shareholders who wish to attend a General
Meeting shall record their names in a special
record to be prepared for this purpose at the
main office of the Company, not less than
twenty-four (24) hours before the time specified
for the convening of the General Meeting. The
said record shall include the name of each
shareholder, the number of shares he holds, the
number of shares represented by him and the
name of their holder, provided he produces his
form of delegation. A shareholder or his
delegate shall be given a card to attend a
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meeting on which the number of votes he can
cast whether as principal or by such delegate is
written.

Article (40)

No entry for the transfer of any shareholding
shall be made if the time of holding of a General
Meeting coincides with a trading session of a
Financial Market upon which the shares of the
Company are trading.

Article (41)

a. The quorum required for the validity of
a General Meeting and the majority
required to pass the resolutions thereat,
shall be subject to the provisions of the
Commercial Companies Law.

b. No business shall be transacted at any
General Meeting unless a quorum of
shareholders is present at the time
when the meeting proceeds to business.

c. If within half an hour from the time
appointed for a General Meeting a
quorum for the purposes of the
Commercial Companies Law is not
present, such General Meeting shall be
re-convened not less than five (5) and
not more than 15 (fifteen) days after the
date originally fixed for such General
Meeting, at the same time and place or
at such other time and place as the
Board of Directors may determine. If at
such re-convened General Meeting a
qguorum is not present within half an
hour after the time appointed for such
re-convened General Meeting, the
shareholders present in person or by
their respective delegates shall be a
quorum.

d. Every shareholder present in person or
by his delegate shall have one vote for
each share of which he is the holder. In
the case of joint holders, the vote of the
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shareholder nominated by them shall be
accepted to the exclusion of the votes of
the other joint holders. Any corporation
which is a shareholder may by
resolution of its board of directors or
other governing body authorise a
person as it thinks fit to act as its
representative at any General Meeting
and the person so authorised shall be
entitled to exercise the same powers on
behalf of the corporation which he
represents as that corporation could
exercise if it were an individual
shareholder. A vote demanded on the
election of the chairman of a General
Meeting or on a question of
adjournment shall be taken forthwith. A
vote on any other question shall be
taken at such time as the chairman of a
General Meeting directs.

Article (42)

The Chairman of the Board of Directors
shall preside as chairman at each
General Meeting and, in his absence,
the Vice Chairman or, in the absence of
both the Chairman and Vice Chairman,
any shareholder so elected by the other
shareholders to be chairman of such
General Meeting.

The Chairman shall appoint a rapporteur
for the meeting and two tellers to count
the votes, provided the General Meeting
approves their appointment.

The Company shall cause minutes of
proceedings at each General Meeting to
be drawn up, to include the names of
the shareholders attending or
represented, the number of shares held
either in their own right or by their
delegate, the number of votes
represented, the resolutions adopted
with the number of votes in favour and
against and a sufficient summary of the
discussions which took place at the
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meeting. Such minutes shall be entered
in a special register and shall be signed
by the chairman of the meeting, the
Company Secretary, the tellers of the
meeting and the Auditor.

Article (43)

Votes shall be cast in the way to be decided by
the chairman of any General Meeting, unless
such General Meeting decides a specific way for
voting. Voting shall be secret in any case
regarding electing Directors or removing them
or questioning them.

Article (44)

A Director shall not take part in voting, whether
for himself or those who are represented by
him, in respect of any matters relating to his
private interests, any liability with respect to his
management activity or regarding any conflict of
interest or any dispute existing between him
and the Company.

Article (45)

a. The Board of Directors shall convene a
General Meeting, which is designated an
Annual General Meeting, once every
year within four months following the
end of the relevant financial year at the
place and time specified in the notice for
such Annual General Meeting. In the
event of the failure of the Board of
Directors to convene the Annual General
Meeting for thirty (30) days after the
relevant time limit has expired, the
Authority after consulting the
Competent Authority shall call the
Annual General Meeting.

b. The Annual General Meeting shall be
held to receive and consider the Board
of Directors’” report concerning the
Company’s activities and its financial
position during the year, to receive and
consider the Auditors’ report and
approve the balance sheet and profit
and loss account for such financial year,

Subject to regulatory approval

2o A elaal) 4 i Al GliEla)
oty JE e e pald daw (Al

rlilall JBaa g

(43) 33wl
Wiy Al A8kl s Cy gl 58 o
Leaall @) 1) Y] e send) dpmaadl ud )
058 O e Cypaill AT 45k A el
S elie) o clasly @l Alls gl g Lo ey gl
slac Y1 Q) e
(44) 33
Go Cysalll B il ol el e Y
drdiag 3l A Jilsall b aliay Gac 5l Awai
s a3l Bl Ala g B3l Gl Sl 4 dala
wld g3 gl ) llan g jlad gl da il
AS Al G g 4
(45) 33l
Laa gerd) Lpmaall 5503 5,10Y) Gadae e cany ()
(5 sl dga gandl dmand) dlay ()5S 223D
Lledd D el e )1 OB dad) 8 5 e
Ontimall Gloll s Sl 8 elld g Ayieall diud)
odae by e dy elaaM sl Slef b
sl Ae sanll dpmaal) glaial die e 5oy
sl o Lo oD (30) 52 (oime 2o
Lol cGllalul)l 3 4lia aey dedld 22l
Age sen) Lpmaall g laial dial 3 50l

A 305 @Y (5 siaall dga sanll dymaall aadiad ()
ALal allali e sl (ulaa g
Ll 2y POy 5 il A Ll L S e
Gl Glo Grailly cllall @iy 8
488 pall y yilaall s Z LY il 5 4L daull



to consider and approve the distribution
of dividends, to elect members of the
Board of Directors if required, to
appoint  Auditors and fix their
remunerations, to consider the
proposals of the Board of Directors
concerning the remuneration of the
Directors and to determine such
remuneration, to release the members
of the Board of directors and the
Auditors from responsibility or decide to
charge them for being responsible as
the case may be, and to transact any
other matters which under these
Articles of Association ought to be
transacted at an Annual General
Meeting.

Article (46)

In addition to the Annual General
Meeting, the Board of Directors may
convene a General Meeting as the Board
may deem fit.

A General Meeting shall be convened by
the Board of Directors whenever one or
more shareholders holding shares
representing not less than twenty per
cent (20%) of the share capital of the
Company makes written application for
such General Meeting to be convened.
The Board of Directors shall issue an
invitation to convene the General
Meeting within five (5) days of receiving
such application, and the General
Meeting shall be scheduled for a day
that is at least fifteen (15) days, but not
in excess of thirty (30) days, of the date
of such invitation. If the shareholders
makes an application for a General
Meeting to be convened pursuant this
Article, then such application shall state
the objective of the General Meeting
and the matters to be discussed, and
such application must be signed by the
applicants and be deposited at the main
office of the Company. Furthermore, the
applicant for the meeting shall provide a
certificate from the Financial Market
where the shares of the Company are
listed, confirming the disposition of the
shares held by the applicant on his
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demand until holding the General
Meeting.

¢. The Board of Directors shall convene a
General Meeting on demand by the
Legal Opinion & Sharia Control Authority
or the Auditor. If the Board fails to issue
an invitation to convene the General
Meeting within five (5) days of receiving
such demand,

d. the Legal Opinion & Sharia Control
Authority or, as the case may be, the
Auditor shall issue such invitation and
the General Meeting shall be scheduled
for a day which is at least fifteen (15)
days, but not in excess of thirty (30)
days, of the date of such invitation.

e. Inaccordance with the provisions of the
Commercial Companies Law, the
Authority may, in certain circumstances,
demand the Chairman of the Company
or his nominee to convene a General
Meeting, and in the event that an
invitation for such General Meeting has
not been issued within five (5) days from
the date of the demand, the Authority
shall give the invitation at the cost of the
Company.

Article (47)

Subject to the provisions of the Commercial
Companies Law, applicable provisions of Islamic
Sharia, these Articles of Association and except
for the increase in shareholders’ liabilities, the
Company may, with the approval of the
Authority and the Competent Authority amend
the Memorandum of Association or the Articles
of Association by way of Special Resolution.

Article (48)

Subject to the provisions of Commercial
Companies Law and these Articles of
Association, a General Meeting shall have
competence to review all matters relating to the
Company. The General Meeting may not discuss
matters that were not entered in the agenda.
However, the General Meeting shall have the
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right to discuss serious matters that are revealed
during the meeting. If the Authority or a number
of shareholders representing at least ten per
cent (10%) of the share capital of the Company
request that particular issues be entered on the
agenda, the Board of Directors shall grant the
request, otherwise the General Meeting shall
have the right to discuss these matters.

Article (49)

All Resolutions passed by a General Meeting in
accordance with the Commercial Companies
Law and in accordance with these Articles of
Association, shall be binding on all the
shareholders including shareholders who
oppose any such Resolution and shareholders
absent from such General Meeting.

Chapter Seven
Legal Opinion & Sharia Control Authority
Article (50)

The General Meeting shall, upon nomination by
the Board of Directors, appoint an authority for
legal advice and Islamic control, and its
resolutions shall be binding. It shall consist of at
least three members and at most five members.
Away from that, the Board of Directors shall
appoint the first Legal Opinion & Sharia Control
Authority.

Article (51)

Without prejudice of the provisions of the
previous article, the Board of Directors may
appoint members in the Legal Opinion & Sharia
Control Authority positions that fall vacant prior
to the General Meeting. The General Meeting,
at its first meeting thereafter, may appoint
those members or others in the vacant
positions.
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A member of the Legal Opinion & Sharia Control
Authority shall fulfil the following conditions:

1. To be Muslim of full age and
capacity.

2. To be a scholar specialized in
the Islamic Jurisprudence and
one of those who can issue
Fatwas [Islamic legal advice] in
accordance with Islamic
principles.

3. Preferably to be acquainted
with of economic, legal and
banking regulations.

Article (52)

The Legal Opinion & Sharia Control

a.

Authority shall elect from among its
members a chairman and deputy
chairman at its first meeting held after
its appointment. The chairman of the
Legal Opinion & Sharia Control Authority
chairman, or his deputy in case of his
absence, shall represent the Legal
Opinion & Sharia Control Authority at
the general meeting.

The chairman of the Legal Opinion &
Sharia Control Authority shall be the
executive member of the Legal Opinion
& Sharia Control Authority and, in this
capacity, may take the decisions in the
urgent issues, which cannot be delayed.
He shall also prepare, review and
approve the financing structures and
documents, new products, matters
related to funds, investment portfolios,
issuance of Islamic bonds and joint
financing. The executive member shall
be assisted in these duties by the Legal
Opinion & Sharia Control Authority
Executive Office chaired by the
executive member and having as the
members a banking expert with
experience in Islamic banking and a legal
expert with experience in comparative
Jaw and knowledge of the forms and
contracts of Islamic investment and
financing.

Article (53)

The Board of Directors, upon a recommendation
by the Legal Opinion & Sharia Control Authority,
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shall appoint an Islamic controller for the
Company, whose mission shall be to monitor
and audit all works of the Company and to verify
their compliance with the provisions of Islamic
Sharia and the Fatwas issued by the Authority.
The Islamic controller may act as a secretary for
the Legal Opinion & Sharia Control Authority,
and shall submit his reports and remarks to it for
review and shall provide notes on the same. He
shall submit a report of the same to the Board of
Directors. The Islamic controller shall be aided
by adequate Islamic auditing and control body.

Article (54)

Legal Opinion & Sharia Control Authority shall

undertake the following duties:

1. To issue fatwas on matters submitted it
by the Board of Directors, its executive
management or the Islamic controller, or
matters it has reviewed during its
performance of the duty of Islamic
control and auditing. The Legal Opinion &
Sharia Control Authority shall undertake
the issuance of decisions in all Islamic
aspects of the Company activities, and
shall execute and request the correction
or suspension and non-repetition of the
same. The request shall be submitted in
writing to the Board Chairman to be
presented to the Board of Directors.

2. To review the bank regulations, approve
investment formss, prepare depositing
and financing contracts used by the banks
and approve all agreements made by the
Company with third parties in respect of
the Company transactions, in order to
verify compliance of the same with the
provisions of Islamic Sharia.

To study the reports of the Islamic controller in
respect of auditing the Company executed
operations, in order to verify the compliance of
the same with the provisions of Islamic Sharia
and the fatwas and resolutions of the Legal
Opinion & Sharia Control Authority. The Legal
Opinion & Sharia Control Authority shall submit
the violations, if any, to the Board of Directors in
order to instruct the competent departments to
rectify and not to repeat the same. If the Board
of Directors does not respond to the request of
the Legal Opinion & Sharia Control Authority, it
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may submit the issue to the General Meeting for
taking the necessary action.
Article (55)

The Board of Directors shall determine the
allotments and remunerations of the Legal
Opinion & Sharia Control Authority chairman, its
members and the Legal Opinion & Sharia
Control Authority executive member.

Article (56)

a. The meeting of the Legal Opinion &
Sharia Control Authority shall not be
valid except in the presence of the
majority of its members, and the legal
opinions of the Legal Opinion & Sharia
Control Authority and its decisions shall
be issued by the majority of the votes of
the present members, and if the votes
are equal, the Legal Opinion & Sharia
Control Chairman or who acts on his
behalf shall be the casting vote.

b. In the urgent cases which cannot be
delayed and which are provided in
paragraph B of Article (51), the
executive member of the Legal Opinion
& Sharia Control Authority shall issue
the suitable decisions and such decisions
shall be enforced, provided that after
enforcing them shall be presented to
the Legal Opinion & Sharia Control
Authority at the first meeting thereafter
for approval or amending thereof, and
the amendment decision shall be
applicable to the new cases which occur
after its issuance.

c. The legal opinions of the Legal Opinion
& Sharia Control Authority and its
decisions shall be binding to the
Company's Management, and if any
disagreement arises between the Legal
Opinion & Sharia Control Authority and
the  Company's management in
considering the decision or the legal
opinion related to a Sharia matter, such
matter shall raise to the Supreme Sharia
Authority at the Ministry of Awqaf.

Article (57)

The Legal Opinion & Sharia Control Authority
shall be entitled, at any time, to review all of the
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Company's books, records, and documents and
to request for the data which it may deem
necessary to obtain, and also it shall be entitled
to verify the Company's assets and liabilities.
The Legal Opinion & Sharia Control Authority, if
it is not enabled to do so, shall prove such
matter in writing in a report submitted to the
Chairman of the Board of Directors, and to be
presented to the General Meeting.

Article (58)

The chairman of the Legal Opinion & Sharia
Control Authority or one of its members, may
not be suspended or dismissed except by a
resolution from the General Meeting upon a
recommendation from the Board of Directors
for reasons necessitating for such action, and
these reasons shall presented to the member
and to the Legal Opinion & Sharia Control
Authority, and the cause of dismissal decision
shall be attached to the reply of the member
and the Legal Opinion & Sharia Control
Authority thereon to the General Meeting for
taking the proper Resolution.

Article (59)

The Legal Opinion & Sharia Control Authority
shall submit periodic reports about the
Company’s compliance with the Sharia matters
to the Chairman of the Board of Directors for
raising to the Board of Directors, and shall
submit an annual comprehensive report
indicating the summary of cases presented to
the Legal Opinion & Sharia Control Authority,
and what the decisions of the Legal Opinion &
Sharia Control Authority in respect thereof, and
indicating the compliance of the Company with
the Islamic Sharia provisions and the legal
opinions of the Legal Opinion & Sharia Control
Authority in its operations implemented during
the year. The chairman of the Legal Opinion &
Sharia Control Authority or his assignee shall
read the summary of this report at the General
Meeting, and shall answer the queries of the
General Meeting's members in respect thereof,
during its annual convention session.
Article (60)

The Board of Directors, upon the Legal Opinion
& Sharia Control Authority’s recommendation,
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shall issue a special regulation indicating the
business method of the Legal Opinion & Sharia
Control Authority and the organization of its
meetings, and such regulation shall specify the
tasks and duties of the executive member of the
Legal Opinion & Sharia Control Authority, its
control staff and the relation of each of them
with the Legal Opinion & Sharia Control
Authority in practicing such tasks.

Chapter Eight
Auditors
Article (61)

The Company shall have one or more Auditors,
who shall satisfy the eligibility criteria set out in
the Commercial Companies Law, to be
appointed at an Annual General Meeting to hold
office from the conclusion of that meeting until
the conclusion of the next Annual General
Meeting following thereon (at which Meeting
their appointment may be renewed), and shall
fix their remuneration. Such appointment and
the discharge by the Auditor of his duties shall
conform to the applicable laws and regulations
for the time being in force. The shareholders in
General Meeting may fill a casual vacancy in the
office of an Auditor and any Auditor thus
appointed shall hold office until the conclusion
of the Annual General Meeting next following
thereon, but he shall be eligible for re-election
thereat provided that the Auditor is not
appointed for more than three (3) successive
years. The Auditor shall audit the accounts for
the financial year in respect of which he has
been appointed.

Article (62)

The Auditor shall have the powers and bear the
responsibilities according to the Commercial
Companies Law and he shall in particular have
the power to examine at any time all the books
and records of the Company and any other
related instruments and he may ask for any
clarification he deems necessary for the
performance of his duties and also he shall have
the power to verify the Company’s assets and
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liabilities. If he is unable to exercise these
powers, he may state that in writing in a report
to the Board of Directors and if the Board of
Directors fails to allow the Auditor to perform
his duties, the Auditor shall send a copy of his
report to the Authority and the Competent
Authority and place such report before the
Annual General Meeting.

Article (63)

a. The Auditor shall audit the financial
accounts of the Company and verify
compliance with the Commercial
Companies Law and these Articles of
Association and shall submit a report on
the outcome of his examination to the
Annual General Meeting and send a
copy thereof to the Authority and the
Competent Authority.

b. The Auditor shall be given all notices of
and other communications relating to
any General Meeting that any
shareholder is entitled to receive. The
Auditor shall attend all General
Meetings and give his opinion on all
matters relating to his duties and in
particular concerning the accounts of
the Company.

Chapter Nine
The Company's finances and speculation
Article (64)

a. The Board of Directors shall cause to be
kept such proper books of account as are
necessary to give a true and fair view of the
state of the Company’s affairs and to
explain its transactions, which books
aforesaid shall be maintained in accordance
with internationally accepted accounting
principles consistently applied. The Board
Directors shall be entitled at all times
during normal business hours to inspect
such books of account. No shareholder of
the Company shall be entitled to inspect
such books of account unless authorised to
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do so pursuant to a resolution of the Board
of Directors to that effect.

The financial year of the Company shall
commence on 1 January and end on
31 December each year, except the first
financial year which shall commence from
the date of registration of the Company in
the Commercial Register and end on 31
December of the same year.

Article (65)

c. The Board of Directors shall prepare a
report about the Company’s activities
during the financial year and its financial
position at the end of the such year and
any proposed distribution of the net
profits of the joint investment vessel
between the depositors and the
shareholders  and between the
depositors themselves, as well as the
distribution of the shareholders profit
amongst them.The Board of Directors
shall prepare accounts for every
financial year including the balance
sheet as at the last day of such year.

d. The accounts of the Company shall be
prepared in accordance with
International Accounting Practices and
Standards. Such accounts shall give a
true and fair view of the profits or losses
of the Company at the end of the
financial year and shall comply with any
other requirements of applicable law
and those prescribed by the Authority
and the Central Bank.

e. The financial statements shall be
approved and signed by either a
Director or the Chairman. In addition,
the Auditor shall approve and sign such
financial statements.

f.  The accounts for the financial year shall
be reviewed by the Auditor, who shall
prepare a report on them. Such
accounts shall be approved by the Board
of Directors and presented to the
Annual General Meeting together with
the Auditor’s report within four (4)
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months from the end of the financial
year of the Company.

g. The Company shall provide the
Authority and the Competent Authority
with a copy of the accounts and the
Auditor’s report.

h. The Company shall comply with the
directions and requirements of the
Central Bank with respect to the
preparation, presentation and
declaration of the accounts and any
proposed appropriations to be made.

i. The annual balance sheets and
speculation profit and loss account (the
joint investment vessel between the
depositors and shareholders) shall be
published in two daily local newspapers,
one of them in Arabic, within fifteen (15)
days of their approval at the Annual
General Meeting.

j.  Any shareholder shall be entitled to be
furnished on demand and without
charge with a copy of the last balance
sheet of the Company, all annexures
thereto and the Auditor’s report; and at
his own expense, with copies of these
documents for the two (2) immediately
preceding years, which copies shall be
supplied within fourteen (14) days of
demand.

Article (66)

The Board of Directors shall be entitled to
deduct from the total annual income of the joint
investment vessel a percentage specified by it as
a provision for the investment risks in this vessel
in favour of the shareholders and the
depositors. And such provision shall be disposed
thereof subject to a decision from the Board of
Directors.

Article (67)

Such percentage to be determined by the Board
of Directors shall be deducted from the
aggregate annual income in respect of the
depreciation of the Company’s fixed assets.
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Article (68)

a. The net annual profits of the joint
investment vessel shall be distributed
amongst the depositors and
shareholders as per the percentages of
the invested money for each one of
them and as per the profit percentage
agreed upon in the speculation
contracts.

b. It shall be added to the proportion of
the shareholders, the banking services
revenues and the profits of the current
accounts investment as well as any
other revenues resulted from the
investment of the shareholders money
outside the joint investment vessel and
the general and administrative expenses
shall be deducted therefrom.

Article (69)

The annual net profits (the shareholders) of
the Company, after deduction of all general
expenses and other costs, shall be
distributed in the following manner:

i. ten per cent (10%) thereof shall be
deducted and set aside by way of legal
reserve, provided that such deduction
shall cease when the total amount of
such reserve shall aggregate to fifty per
cent (50%) of the paid up capital of the
Company, and if such legal reserve
decreases, then such deduction shall be
resumed;

ii. another ten per cent (10%) thereof shall
be deducted and set aside by way of a
regular reserve, provided that such
deduction shall cease upon an Ordinary
Resolution being passed by an Annual
General Meeting upon a proposal made
by the Board of Directors or upon such
regular reserve amounting to ten per
cent (10%) of the paid up share capital of
the Company: such regular reserve shall
be employed for such purposes as may
be decided upon by the Annual General
Meeting by a proposal to be made by
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the Board of Directors;

iii. an amount equal to five per cent (5%) of
the paid-up value of the shares shall be
deducted and distributed as a first share
of profits, provided that if the net profits
in any year shall not be sufficient to
distribute such amount, the same may
not be claimed from profits in
subsequent years.

iv. after deducting the above amounts, an
amount not exceeding ten per cent
(10%) of the balance remaining of the
net profits shall be allotted to pay the
remuneration of the Board of Directors;
and

v. the balance remaining of the net profits
shall either be distributed among the
shareholders as additional profits or be
carried forward, as recommended by the
Board of Directors, to the next year or
allocated to form a special reserve as
determined by the Board of Directors.

b. Without prejudice to the terms of the
issue of shares, the profits shall be
declared and paid on the paid up value
of the shares during the period in
respect of which such profits are
declared. If, however, there is a change
in the paid up value of any shares during
such period, profits shall be apportioned
and paid proportionately to the paid up
value of such shares from time to time,
unless the terms of the issue of such
shares specify otherwise. Amounts paid
in advance of calls on any shares shall
not be included in the paid up value of
such shares for the purposes of this
Article.

c. The Directors may deduct from any
profits payable to any shareholder any
and all sums of money owing by him to
the Company on any account other than
unpaid calls on his shares.
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Any Annual General Meeting declaring a
profits or remuneration by way of
Ordinary Resolution may direct payment
of such profits or remunerations wholly
or partly by the distribution of specific
assets and in particular of paid up
shares, debentures or debenture stock
of any other company or in any one or
more of such ways, and the Directors
shall give effect to such Ordinary
Resolution, and where any difficulty
arises with regard to such distribution,
the Directors may settle the same as
they think expedient, taking due
account of the rights of all parties.

Any profits or other moneys payable in
cash in respect of shares may be paid to
the holder (or, in the case of joint
holders, to the joint holder who is first
named in the Share Register) or, as the
case may be, to such person as the
holder or joint holders may in writing
direct in accordance with the
requirements of the Authority and the
Financial Market where the Company’s
shares are listed. Every such cheque or
warrant shall be made payable to the
order of the person to whom it is sent.
Any one, two or more joint holders may
give effectual receipts for any profits,
grants or other moneys payable in
respect of the shares held by them as
joint holders.

No dividend shall bear interest against
the Company.

The shareholders shall give alms tax
(Zakat) of their money by themselves
and the Company shall calculate for
them the due alms tax (Zakat) per share
and notify them thereof per year. As for
the money held by the Company as
reserves, carried forward profits and
others and on which Zakat is due, the
Company shall pay their Zakat as
decided by the Legal Opinion & Sharia
Control Authority, and transfer such

Subject to regulatory approval

ey Aad AL oland diaid)

D) eiSle ] die 4y gin dga gae Lman (5Y (32 ()

@ el o «lilSe ) ALl s e pala
s o Lia sl LIS oclilSall s Y1 ol
o5 oadY) Loy same Gliase g
S AD Clais g JalSIL Al de sine agl
S ysa sl sl (oAl A Y ellyg il
3IY) Gdae o Gangy Heall sda (e S
fgrm llia S 13, alall ) El el A
leday oF 5Y) Gdadd s sl
Gsin ol of (e 4Dl lal il 45y yally

alhY aea

1285 adall daad s Alae sl ol 2Ll G ads san ()

Oeabudl Als 3 — ) aaluall agul Y
dand Gy M) AS) AL bl — A,
— o (peY) Jaas (8 0 AY) S 0 el
saday (Al addll -l ade S M S
i, Lha 29,8l o sealudl 5 aaludl
ael 48 Aa 5ol Ll (3 sud) 5 Alg) il
s @y el g s oy o gy ASA
a5 Y Dy 4l Jusall padill jaY
agie DG ) ul  ASI AN pealuall (g
) sl el 5l ZLoY) Dl Ly e
el e aed diaiee Al Wl

AS) AL GaedlisaS g sSlay

aend) Zl ) e x5 AS Al aai Y ()

ety agllsal B85 ZIAL (paaludl a5t (5

BASGI Jhaie agd cawad of AS,AN e
(Ui Loy pgadle] s 3nl gl o) e Lintind
A5 A e LEsdl JikY Ul
b ope s Aa cillaliayls
gloak ASLH a8 alS) lele Gaduds
Lo Al A8l 5 5 sl Ao o 5 Lasa LglS

oY



Zakat to the Zakat Fund provided for
in Chapter 10 in these Articles of
Association .

Article (70)

The legal and regular reserves shall not be
employed for purposes other than their original
purposes, except as decided by the General
Assembly in such ways as to achieve the
interests of the Company. The legal and regular
reserves may not be distributed among the
shareholders. But any amounts in surplus over
the percentage fixed in Articles 69 (a) (i) and 69
(a) (ii) respectively, regarding the paid-up capital
may be used for distribution of profits provided
that the legal reserve shall not be used in
distribution of profits exceeding (-------------- )
per cent ( %) of the paid-up capital per year.

Article (71)

Subject to the Commercial Companies Law, the
requirements of the Authority and the Central
Bank, and having regard to principles of good
corporate governance (including relevant
principles in the Corporate Governance Code),
shares of profit shall be paid to shareholders at
the time and in the place decided by the Board
of Directors.

Chapter 10

Zakat Fund and the loan without interest Fund

Article (72)
Zakat Fund

a. The Company shall establish a Fund for
Zakat, and the Board of Directors shall
lay down a regulation to organize the
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work in this Fund, and a committee of
three Directors shall be appointed for
management of such Fund.

The Fund shall have a separate account
from the other accounts of the
Company and the speculation accounts.
Wherein the due Zakat of the Company
shall be deposited , as decided by the
Legal Opinion & Sharia Control
Authority, and the Fund shall be entitled
to accept Zakat for third parties , and
payment shall be made from the Fund
by a decision from the Committee as per
the provisions of the Islamic Sharia.

The Funds money shall be deposited in
an investment account in the name of
the Fund until payment of such money
to the beneficiaries thereof, and it shall
be transferred therefrom to a current
account for payment therefrom as
necessary.

Article (73)

The loan without interest Fund

The Company shall establish a Fund for the loan

without interest, and the Board of Directors

shall lay down a regulation related to such Fund

specifying its resources and payments, and the
Company shall provide to it the proper support
as decided by the Board of Directors. The Fund

may receive the non-conditional aims, donations

and grants from the shareholders and
depositors dealing with the bank and others.
The Board of Directors shall appoint a
committee of three Directors for management
of the Fund and payment therefrom.

Chapter 11
Disputes

Article (74)

No Resolution shall result in the lapse of
the civil responsibility case against the
Directors due to the mistakes
committed by them in practicing their
competency, and if the action
necessitating the responsibility has been
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presented to the General Meeting by a
resolution from the Board of Directors
or the Auditor and has been approved
by it, the responsibility case shall forfeit
by a lapse of one year from the
convention date of the General Meeting

b. However, if the action attributed to the
Directors constitutes a criminal act, the
responsibility case shall not forfeit
except by the abandonment of the
public case.

c. Any notice to be sent to or by any
person pursuant to these Articles of
Association shall be in writing, and as
may be permitted by law, any such
notice may be sent using electronic
communications to such address (if any)
as may for the time being be notified for
that purpose to the person giving the
notice by or on behalf of the person to
whom the notice is sent.

d. Without prejudice to Article 37 of these
Articles of Association, the Company
may send any notice or other document
pursuant to these Articles of Association
to a shareholder by whichever of the
following methods it may in its absolute
discretion determine:

(i) Personally; or

(ii) by posting the notice or other document in a
prepaid envelope addressed to the member at
his registered address; or

(iii) by leaving the notice or other document at
that address; or

(iv) by sending the notice or other document
using electronic communications to such
address (if any) as may for the time being be
notified to the Company by or on behalf of the
member for that purpose.

e. A shareholder present, either in person
or by proxy, at any General Meeting of
the Company shall be deemed to have
been sent notice of the meeting and,
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where required, of the purposes for
which it was called.

f. The Board of Directors may from time to
time issue, endorse or adopt terms and
conditions relating to the wuse of
electronic communications for the
sending of notices, other documents
and proxy appointments by the
Company to members and by members
to the Company.

Chapter 12
Dissolution and liquidation of the Company
Article (75)

The Company shall be dissolved for the
following reasons:

1. Expiry of the duration specified for the
Company unless it is renewed in
accordance with the rules stated in
these Articles of Association.

2. The end of the object for which the
Company was incorporated.

3. Lloss of all or most of the Company's
assets so that it is difficult to realize
profit from the investment of the
remainder.

4. A Special Resolution is passed at a
General Meeting to terminate the term
of the Company.

5. Merger of the Company with another
company.

Article (76)

The Company shall be dissolved before the lapse
of its duration in case of losing half of its capital
unless decided otherwise by a Special
Resolution.

Article (77)

Subject to the provisions of the Commercial
Companies Law and the requirements of the
Authority, the Competent Authority and the
Central Bank, upon the termination of the
Company, if in case of its dissolution before the
specified date, the General Meeting shall decide
by Special Resolution, at the request of the
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Board of Directors, the procedure relating to its
liquidation and shall appoint one or more
liquidators and decide their powers and
accordingly the powers of the Board of Directors
shall cease upon the appointment of such
liqguidators. The remaining powers vested in the
General Meeting under the Commercial
Companies Law shall continue for the period till
discharge of the liquidators.

Chapter 13
General provisions
Article (78)

The resolutions, acts or decisions of the Board of
Directors shall be sufficient to effect any matter
requiring to be done by and within the powers
of the Company and not expressly required by
the Memorandum of Association of the
Company or herein by these Articles to be
effected by the Board of Directors itself or the
Company in General Meeting or in any particular
manner.

The Memorandum of Association of the
Company and these Articles shall bind the
Company and all persons from time to time
being or becoming shareholders thereof to the
same extent as if they respectively had been
signed by each shareholder.

Article (79)

Registers

a. The Company shall maintain at its main
office the following Registers in any media
as permitted by applicable law, including
electronic media:

Q) A Share Register

This shall contain all details as required by
applicable laws and rules and regulations of the
Financial Market where the shares are listed.

(i) Share Mortgage Register

This shall contain details of the names of the
mortgagor and the mortgagee, the amount of
the debt and a copy of the mortgage deed duly
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authenticated.

(iii) Property Mortgage Register

This shall contain details of all mortgages and
charges either created by the Company or
arising on property acquired by the Company
(other than those created or arising in the
normal course of the Company’s business), all of
which shall be entered therein within seven (7)
days of the creation or acquisition thereof and
such Register shall give a clear and reasonable
picture of such mortgage or charge.

(iv) Register of the Board of Directors and
Company Secretary

This shall contain the following details in respect
of each Director and the Company Secretary of
the Company:

(D) full name;
2 usual residential address;
3) position;

4 technical qualifications, if
any; and

(5) other directorships, if
any.

b) The Registers of the Company referred
to in sub-article (a) of this Article shall
be maintained at the main office of the
Company and shall be open to
inspection thereat without charge
during normal office hours by any
shareholder or any other person
demonstrating to the satisfaction of the
Board of Directors a valid and lawful
interest therein.

c) The books of account and records of the
Company may not be inspected by the
shareholders except with the prior
approval of the Board of Directors. The
Court may order the Company to give
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limited information to the shareholders
to the extent that such does not conflict
with the interests of the Company.

Article (80)

a) Without prejudice to the provisions of
the second paragraph of this Article, all
contracts on behalf of the Company
shall be in writing under the Common
Seal of the Company or executed in such
other manner as the Board of Directors
may from time to time by resolution so
determine.

b) All contracts in the ordinary course of
business, cheques, promissory notes,
drafts, bills of exchange and other
negotiable and transferable instruments
and all receipts for monies paid to the
Company shall be signed, drawn,
accepted, endorsed or otherwise
executed, as the case may be, in such
manner as the Board of Directors shall
from time to time by resolution so
determine.

Article (81)

The Board of Directors shall provide for the safe
custody of the Common Seal of the Company,
which shall only be used by and in accordance
with their authority given by a resolution of the
Board of Directors. Every instrument to which
the Common Seal shall be affixed shall be signed
by two Directors or by a Director and the
Company Secretary or by some other person or
persons appointed by the Board of Directors for
the purpose.

Article (82)

The name of the Company shall be clearly
displayed outside every place where it carries on
business. The name of the Company shall also
be clearly engraved on its Common Seal.
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Article (83)

In all acts, deeds, announcements, publications,
papers, letterheads and other documents and
writings emanating from the Company the name
of the Company shall always include the words
“Public Joint Stock Company” as an integral and
essential part thereof, and there shall also be
included thereon the address of the main office
of the Company.

Article (84)

The Chairman, Vice Chairman, other Directors,
managers and all other officers, servants and
agents of the Company shall be fully indemnified
out of the assets of the Company against any
liability (other than criminal liability incurred by
them) arising from, out of, in connection with,
or in relation to, the performance, execution or
discharge in good faith of their respective duties
(including, without limitation, where such duties
include acting as a director or other officer of
any subsidiary of the Company or other
company within the same group of companies,
but in that case solely to the extent that they are
not indemnified by the particular company in
question) and all costs, charges and expenses
properly incurred by them in or about any claim,
action, suit, proceeding, demand or otherwise
whatsoever brought or made against them in
connection therewith or in relation thereto
(including but not limited to any criminal action
in which they are acquitted or charges are
dropped) shall be borne and paid by the
Company.

Article (85)

A copy of the Memorandum of Association of
the Company and of these Articles and of any
amendment thereto shall (i) at all times be kept
at the main office of the Company and shall be
open to inspection at any time by any person
during normal business hours of the Company,
(ii) be posted on the Company’s website, and (iii)
shall be sent to a shareholder upon his/her
request, but at his/her expense.
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Article (86)

The Company shall comply with and abide by
Islamic sharia principles, all the provisions of the
applicable laws and regulations for the time
being in force in the Emirate of Dubai (including
without limitation, the provisions of the
Commercial Companies Law and any
amendments thereto) and subject to Article (87)
below should any of these Articles of Association
at any time conflict with such laws and
regulations the relevant law or regulation shall
prevail to the exclusion of the Articles of
Association or part thereof with which it is in
conflict.

Article (87)

a) Save to the extent that the Commercial
Companies Law is inapplicable by virtue
of any express or implied exemption, or
unless the Memorandum of Association
and these Articles of Association should
otherwise  provide; the relevant
provisions of the Commercial
Companies Law shall apply.

b) Save to the extent that a provision in the
Memorandum of Association and these
Articles of Association where no explicit
provision corresponds thereto in the
Commercial Companies Law and
Amendments, the provision herein shall

apply.
Article (88)

The expenses and other charges paid for the
incorporation of the Company shall be deducted
from the account of the general expenses.

Article (89)

In case of any conflict between the Arabic text
and the English text of these Articles of
Association, the Arabic text will prevail.
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Article (90)

be subject to the requirements of the Islamic
Sharia and the in force laws and rules, in
particular the Central Bank Law, the Commercial
Companies Law and the Federal Law No. (6) of
1985 in respect of the banks, financial
institutions and the Islamic investment
companies, and it shall be subject to all rules,
regulations and instructions issued by the
Central Bank and applicable requirements of the
Authority.

Article (91)

a) In these Articles and the Memorandum
of Association of the Company, unless
the subject or context otherwise
requires, the following expressions shall
have the meanings hereby assigned to
them respectively:

“Annual General Meeting” means a General
Meeting convened pursuant to Article 45 (a) of
the Articles of Association;

“Articles” or “Articles of Association” means
these Articles of Association or any amendment
thereto;

"Authority" means the Securities and
Commodities Authority of the United Arab
Emirates;

“Board” or “Board of Directors” means the
board of Directors of the Company as
constituted pursuant to Article ** of the Articles
of Association;

“Branch” means any business, place or office
established by the Company for the carrying on
of its business;

"Circular" means circular number 23/00 dated
22 June 2000 and issued by the Central Bank (as
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amended or substituted from time to time);

"Central Bank" means the Central Bank of the
United Arab Emirates;

“Central Bank Law” means Union Law No. (10) of
1980 concerning the Central Bank, Monetary
System and the Organization of Banking;

“Commercial Companies Law” means Federal
Law No. (2) of 2015 concerning Commercial
Companies and it amendments;

“Company” means Emirates Islamic Bank Public
Joint Stock Company;

“Competent Authority” means the competent
local authority in the Emirate of Dubai;

"Corporate Governance Code" means
Ministerial Resolution No. (518) of 2009
Concerning Governance Rules and Corporate
Discipline Standards as amended pursuant to
Ministerial Resolution No. (84) of 2010 (and as
further amended from to time);

“Date” means any reference to time or date
shall be calculated in accordance with the
Gregorian calendar;

“Director” means a director of the Company
appointed pursuant to these Articles of
Association;

“Disposition of shares” means sale, mortgage,
gift, pledge, assighment or any other act or thing
which results in the transfer of the ownership of
any share;

“Financial Market” means a securities or
commodities market licensed by the Authority in
the United Arab Emirates;

“General Meeting” means a meeting of the
shareholders duly called as such in accordance
with these Articles;

Subject to regulatory approval
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“Legal Opinion & Sharia Control Authority”
means the authority established pursuant to
Chapter Seven of these Articles of Association.

“Manager” shall bear the meaning such
expression has pursuant to the Commercial
Companies Law;

“Ministry” means the Ministry of Economy in
the United Arab Emirates;

“Ordinary Resolution” means a Resolution
passed in accordance with these Articles of
Association and applicable law and regulation by
the majority of shareholders holding at least
fifty per cent (50%) of the shares represented at
a General Meeting;

“Person” means words denoting persons shall
include any person, partnership, association of
persons or body corporate or unincorporated;

“Related Party” means the Chairman, Vice
Chairman, a Director, senior executive
management and employees of the Company
and any company in which such person holds at
least thirty per cent (30%) of its share capital
and any subsidiary, associated or sister company
of such company;

“Resolution” means either an
Resolution or a Special Resolution;

Ordinary

“Shareholder” means any shareholder holding a
share representing part of the share capital of
the Company;

“Special Resolution” means, a Resolution passed
in accordance with these Articles of Association
and applicable law and regulation by the
majority of shareholders holding at least
seventy-five per cent (75%) of the shares
represented at a General Meeting; and

“Written” means includes any printing,
typewriting, lithography and any other mode of
presenting or reproducing words in visible form.

Subject to regulatory approval

sl Agl) 3 e L) Al (o gl Aa"

_Lf&l.s&;y\ eLL«'.ﬂ\ (A% (e @L.ul\ u._aL,J\ D gl

Gl&al palel B, el L o " aall
REPE

Gy sy b ALY 5,5, Jad "Bl e"
asiiall Ay el

Adaill Gy jolaall el ey "gslall ) aN"
o bl sy el sl 1as lud)
Bl (A Cpeed Ao o Sla Al Cpaalid)
Lraall & Jiia agl s agl) ge Y1 e (%50)
A sl

_gi 45).54 ji :\.uz.a.u}n ji JOZC W % Lﬁi Lf"l "‘ QAM. i
Aglie) ye o A jlic) A ) palaidl de pens
i BJ\J‘X\ alaa o) ‘_fu_lw "dEMe ld d)h"
DSy 3l Gudae sac g 5l Gulae Gud)
Gl AS,all s cpibgall s Al 5 aY) Jsse
Bl 3 o L paddll olld dlly 38,8
A8 5d gl JWl il aed 0 dBY) e (%30)
AS ) il d3ad 5 Al ) 5 Anls

REVSEC R P P I RO g S S

lea Jidd duan clliay aalise ol ixy "ablacal)”
AS ) b Jlal Gl e

ew m} Duay I8 Lﬁi s"—l "oala JU—""
Onadbusall dde aUai g Gudaall () a5 138 sl
Ll (& Cprass duwed JBY1 o (o sSly 0l)
A ganl) Lmanll 3 Jid gl s pend) 00 (%75)

3
S s Sl g glae sl agiSa i (sl i "l
Gl Zl) sale) o pane qaslul @l S T,0



b) Words used herein importing the
singular number only shall include the
plural number, and words importing the
masculine gender only shall include any
other gender and vice versa.

c¢) The headings, wherever employed
herein, are so employed for
convenience only and shall not affect
the construction, meaning, effect or
interpretation hereof.

Article (92)

These Articles of Association shall be maintained
and published as necessitated by the
Commercial Companies Law.

Authenticated by Dubai Notary Public, under No.
16998/1/2004 dated 19 April2004.

Stamped & signed by Emirates Islamic Bank.

Attested by UAE Central Bank

Subject to regulatory approval
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