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‘Minutes of the 31" Ordmary General Assembly Meeting of Shareholders
held on 26 March 2011 at 11.30 a.m. at

- Arig House, Kingdom of Bahrain

The Chairman called the 31th ordinary general meeting of shareholders to order. The Share

Registrars of the Company, Bahrain Shares Registering Company, confirmed attendance by
members holding 135,200,516 shares comprising 68.27% of the voting shares of the -
Company at the meeting, which represented a valid quorum in accordance with the
provisions of the Bahram Commercral Companies Law and the Company's Articles of
Association. . ,

The following mem:bers of the BOard of Directors attended ;thé'meeting:

Mr. Khalid Ali Al Bustani ’ " Chairman

Mr. Sultan Ahmed Alghaith . Director
Mr. Abdulaziz Abdulla Alzaabi Director
Mr. Fathi M A Elhagie - Director
Mr. Majed Ali Ahmed Omran AlshamS| Director
Mr. Muzafar Alhaj Muzafar - . - Director
'Ms. Mariam Mohamed Hasan A Raheem - Director:
Alameeri :

- The following representatwes of regulatory authontles audltors share registrars and legal
advisors also attended the meeting:

Mr. Mohamed Ebrahim = Central Bank of Bahrain, Insurance Supervision Directorate
‘Ms: Dalal Najeeb Hejres  Central Bank of Bahrain, Insurance SuperVisiOn Directorate
Ms. Bushra Al-Haddad Central Bank of Bahrain, Capital Markets Supervision Directorate

‘Mr. Mohamed Hassan Ministry of Industry & Commerce, Directorate of Company Affairs
Ms.Shaikha Alzayani ~  Bahrain Bourse, Trading & Members Affalrs
Mr. Jamal Fakhro KPMG Auditors
- Mr. Jaafar Al Qubaiti KPMG Auditors
Mr. Sudheer V.S. BSRC
Mr. Hani El Shaikh BSRC
‘Mr. Hassan Radhi v Hassan Radhi & Associates

Mrs. Fatlma AlAl- Hassan Radhi & Associates

The following members of Group's management also attended the meeting:

Mr. Yassir Albaharna - Chief Executive Officer

‘Mr. Andreas Weidlich ~ General Manager - Reinsurance

‘Mr. Nagarajan Kannan Deputy General Manager - Finance & Administration
Mr. Salah Al Maraj , Assistant General Manager — Reinsurance

~ Mrs. Ghazwa Fathi . Secretary of the meeting
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The Chairman nominated Mrs Ghazwa Fathr to be the Secretary of the meeting, following an
~ earlier decision of the Board.

At the outset; the Chairman, on behalf of the Board of Directors, welcomed all the
shareholders to the meeting. He also extended a welcome to the representatives of the
Bahrain Ministry of Industry & Commerce, the Central Bank of Bahrain, the Bahrain Bourse,
- the'external auditors as well as the legal advisors.

The Chairman then invited shareholders to consider the items on the Agenda as iisted in the
Invitation to the Annual General Meeting. He indicated that the Annual Report for 2011 -
distributed to the members contained the relevant documents for consideration including the
Report of the Directors, the Report of the Independent Auditors, Corporate Governance
Report and the Consolidated Financial Statements of the Group. .

The Chairman advised shareholders that in ‘accordance with the Articles of Association of
the Company, decisions of this meeting would be valid if the majority of the members
present vote affirmatively. e

Agenda item 1: To receive and approve the Report of the Board of Directors for the
financial year ended 31 December 2011.

At the request of the Chairman, Mrs Ghazwa Fathi read the highlights of the Report of the
Directors to the Shareholders as set out in the preamble of the Annual Report.

The shareholders unanimously approved the Report of the Board of Directors for the year
2011.

Adenda item 2: To receive the Report of the external auditors, KPMG, on the Consolidated
Financial Statement for the year ended 31 December 2011. S

At the request of the Chairman, Mr Jamal Fakhro Managmg Partner, KPMG, read the
auditors’ report to the shareholders.

The shareholders unanimously agreed to take on record the report of the auditors.

Agenda ltem 3: To discuss and approve the Consolidated Statement of Financial Position
and the Consolidated Statement of Income for the year 2011. e

A few shareholders raised some queries concerning the high percentage of cash in the
-investment portfolio which is earning a low return, future strategy of the company in order to
overcome the difficulties, distribution of Treasury Shares to shareholders, representation of
the private sector in the Board and the depressed share price compared to book value. All
these were adequately responded by the Chairman and the CEO

Following drscussrons the shareholders unammously approved the Consolldated Statement
of Financial Position and the Consolidated Statement of Income for the year ended 31
December 2011. ‘

Minutes of Arig 317 AGM held on 25 March 2012 y 2/4



[image: image3.png]arig

Agenda item 4: To discuss the ¢orporate Governance Report.

~The Charrman advised shareholders that a défalled Corporate Governance Repdrt for the
year 2011 has already been pubhshed as part of the Annual Report and the company has
complied with the requnrements of the Corporate Governance Code.

The shareholders unanimously approved the Corporate Governance report.
Agenda item 5: To absolve the Directors from legal liability for the financial year ended 31
December 2011.

The: shareholders agreed unanlmously to absolve dlrectors from any legal liability for the
financial year ended 31 December 2011, :

Agenda item 6: To discuss and approve delisting of Arig share from Kuwait Stock
Exchange.

Chairman advised the shareholders the reasons behind delisting the shares from the Kuwait
Stock Exchange. |

The shareholders unanimousiy aéreed and approved this item.

Agenda item 7:

To appoint or re-appoint auditors for the Company for the financial year 2012 and to fix their
remuneration :

The Chairman requested the auditors

KPMG to excuse themselves from participation in the
‘meeting at this stage. . ~ ~ ; :

]

The Chairman then advised shareholders that based on the recommendation of the Audit
Committee, the Board of Directors recommended the reappointment of KPMG as auditors
for the financial year ended 31 December 2012 and requested authority to the Board to fix
- their remuneration. : : ~

To a query from.a shareholder, the CEQ: advised that the fees for the auditors will be
finalized by the Board and can ‘be |disclosed to the shareholder if he approaches the
Company at a later date. :

The shareholders unanimously agreec!; to appoint KPMG as the auditors of the Company for
the financial year 2012 and authgrizesthe Board of Directors to fix their remuneration.

The Chairman further advised shareholders to approve the appointment of external auditors
for the branches for the financial year Tnded 31 December 2012: ‘

¢ . KPMG Singapore as external audrtors of the Slngapore branch

¢ . McMillan Woods Koa & Tan as external auditors of the Labuan branch and

« . Financial Consulting Services aT external auditors of the Mauritius branch
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The shareholders unanimously agreed to appoint KPMG, McMillan Woods Koa & Tan &
Financial Consulting Services as external auditors of Singapore, Labuan & Mauritius
branches respectively for the financial year 2012 and authorized the Board of Directors to fix
their remuneration.

The Chairman and on behalf of the Drrectors expressed his gratitude to His Majesty the
King, His Royal Highness the Prime Minister and His Royal Highness the Crown Prince for
their wise leadership and encouragement for the insurance sector of the Kingdom of
Bahrain. He also extended his thanks and appreciation to the business partners clients,
_and regulators for their unwavering support and cooperation throughout the year-and hoping
to further strengthen these relationships in the years ahead ;

The Chairman concluded the meeting by thankmg the esteemed shareholders of the
Company for their attendance as well as their valuable gurdance and kind support for the
Company and then declared the meetlng closed.

Mrs. Ghazwa Fathi or _Khalid A Al Bustani

SECRETARY TO THE MEETING ‘ CHAIRMAN
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