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Minutes of the Meeting
of the Board of Directors
of Arab Orient Insurance Company
(Public Shareholding Company) held in Dubai
on Wednesday 31st January 2007 at 10.00 a.m.
|

Present - Board of Directors

|

M. Abdulla Himad Al Furtaim
(Chairman of the Board of Directors)

Mr. Omar Abdulla Al Futtaim
(Vice Chairman of the Board of Directors)

Mz. C. K. Jeang
(Member of the Boazd of Directors)

By Invitation - Management

Mr. Omer H. Elamin
(Managing Director)

The Chairman stated that the Notice of the Meeting dated January 28, 2007 had been
duly served on and had been received by all the Directors together with the Agenda and
relevant supporting documentation.

The Chairman called the meeting to order and the meeting proceeded to deliberate on
the items of the Agenda.

Item 1 Consideration and approval of the draft of the Board of Directors'
Report on the activities of the Company and its financial situation
for the year ended December 31+, 2006.

The draft of the said Board of Directors’ Report which had previously
been provided to the Board Members was tabled (copy attached as
Annexure 1)

After due deliberations the following resolution was adopted unanimously.
“RESOLVED THAT the Board of Directors’ Report on the acuvities of

the Company and its financial situation for the financial year ended on
December 31%, 2006, as gttached hereto, be and is hereby approved.”
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Ttem 2

Item 3

Item 4

Consideration of the Auditors' Report for the financial year ended on
December 31+, 2006.

After deiberations the ollowing resolusion was adopred unasimously

"RESOLVED THAT the Auditors' Report for the financial year ended 31+
December 2006 as per copy attached, be and is hereby approved"”

Approval of the Balance Sheet and Profit and Loss Account of the
Company for the financial year ending on 31 December 2006.

The Board reviewed the salient features of the Balance Sheet and Profit and
Loss Account.

It was accordingly unanimously:-

RESOLVED THAT the audited Financial Statements of the Company
comprising of the Balance Sheet as ar December 31 2006 and Profit and
Loss Account of the Company for the Financial year ended December 319
2006 including the appropriation of the Profit as shown therein, and the
Statement of Cash Flows for the year ended upon that date together with the
Notes thereon be and arc hercby approved

FURTHER RESOLVED that Mr.Abdulla Hamad Al Futtaim, Chairman and
Mr.Omar Abdulla Al Futtaim, Vice Chairman be and arc hereby authorized to
sign the said Financial Starements.

Board's recommendation of the distribution of profits to the
Shareholders for the financial year 2006.

RESOLVED THAT the Profits of the Company available for approprianon
for the financial year 2006 which amounts to' Dhs.95,075,593/- (Dirhams
Ninety Five Million Seventy Five Thousand Five Hundred and Ninety Three
only) be and is hereby recommended to the Ordinary General Assembly
Meeting of the Shareholdets to be distributed in the following manner,

Net Profit for the year
| Retained Profit brought forward
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Ttem 5 Approval of transfer 10 shareholders’ equity unrealized loss on
investment held for sale

RESOLVED THAT untealized loss to be transferred on the investment held
as available for sale to equity under “Cumulative changes in fair value of
securities”

Tem 6 Approval of Convocation of the Ordinary General Assembly of the
Shareholders

RESOLVED THAT lc Ordinary General Assembly of the Sharcholders of
the Company be convened on Thursday, 220 February 2007 a the
Company’s Principal Office, to deliberatc the following Agenda.

@ Hearing and approval of the Board of Disector's Report and
Auditor's Report for the financial year ending on 314 December
2006.

(i) Ratification of the Balance Sheet and the Profit & Loss Account of
the Company for the financial year ending on 31% December 2006.

) Approval of the distribution of profits to the sharcholders for the
Binancial yeat 2006 as recommended by the Board of Dircctors.

() Appoinument of the Auditors of the Company for the financial
year 2007 and fixing their remuneration.

0} Releasing the Members of the Board of Directors and the Auditors
from the labilitics.

FURTHER RESOLVED THAT Mz.Ormez Elamin, Managing Director be and is hereby
authorized to forthwith (1) Publish the Notice of the Ordinary General Assembly Meeting
together with the Agenda in two local Arabic language newspapers, and (2) Sign and
despatch the Notice of the Ordinary General Assembly together with the Agenda to cach
Sharcholder at his registered address by Registered Mail and (o the Auditors, Ministey of
Economy & Planning, Government of Dubai Department of Ecoromic Development,
Sccurities & Commodities Authority, Dubai Financial Market and (3) do all other acts
necessary for this purpose.

FURTHER RESOLVED THAT Mr.Omer Elamin obtin the Ministry of Economy &
Planning’s approval for the Agenda and for the date of the Ordinary General Assembly
Meeting and that the Chairman be and is hereby authorized to make such changes as may be
required by the Ministzy in the Agenda and the scheduled date and time for the General
Assembly Mecting.
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Item 7

Trem 8

Ttem 9

Board recommendation to increase the capital of the Company from
Dirhams One Hundred Fifty (150) million to Dithams Two Hundred
(200) million by integrating part of the general reserve into the capital.

Resolved that the an:d recommend to the General Assembly that the capital
of the Company be mcxus:d from Dhs. 150 milion to Dhs.200 million by
integrating part of the general rescrve into the capital.

Board recommendation to amend Asticle 6 of the Articles of
Association of the Company so as to state therein the capital of the
Company as being Dirhams Two Hundred (200) million

Resolved that the Board recommends the amendment of Article § of the
Articles of Association of the Company 50 as to state therein the capital of the
Company as being Dithams Two hundred (200) million.

Board’s Approval of Convocation of an Extraordinary General
Assembly

Resolved that an Extra-Ordinary General Assembly to be held on 220
February 2007 at the Company’s office to consider and approve the following
agenda of the said Extra-Ordinary General Assembly which Agenda is also
subject to the Ministry’s apptoval

®  Approval of increase capital of the Company from Dishams One
Hundred Fifty Million (150) million to Dithams Two Hundred (200)
million by integrating 4 part of the gencral reserve into the capital and
creaing 500,000 gratis (bonus) shares of Dirhams 100 cach
aggregating o Dirhams 50,000,000 to be distbuted amongst the
shareholders, as fully paid up in proportion to the shares owned by
each of them respectively.

(i)  Approval of amendment of Article 6 of the Asticles of Associadon of
the Company as follows:-

Before Amendment
“Article 6
The capital of the Company is Dirhams One Hundred Fifty (150)

million divided into 1,500,000 shares of Dirhams One Hundred (100)
each fully paid up in cash by United Arab Emirates Nationals””
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After Amendment

“Article 6

The capital of the Company is Dithams Two Hundred (200) million
divided into 2,000,000 shares of Dithams One Hundred (100) each

fully paid up in cash by United Arab Emirates Nationals”

There being no further business the meeting closed 12.00 noon

by I 2 ;,
ABDULLA HAMAD ALFUTTAIM ~ OMAR ABDULLA AL AIM
(Chairman & Director) (Vice Chairman & Director)
C.K.JEANG

(Member of the Board)

TOTAL P.38




