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10 April 2008

Listing & Disclosure Manager
Dubai Financial Market

P.O. Box 9700

Dubai

UNITED ARAB EMIRATES

Attention: Mr Essa Kazim,
Chairman/ Ms Fahima Al Bastaki

Dear Sirs

Minutes of the Ordinary General
Assembly Meeting

| am pleased to enclose for your
information a copy of the minutes of
the Ordinary General Assembly
meeting of Arab Insurance Group
that took place in Sheraton Bahrain
on March 30, 2008.

Yours faithfully,

RECEIVED
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ARAB INSURANCE GROUP s

Minutes of the 27" Ordinary General Meeting of Shareholders
held on 30 March 2008 at 11.30 a.m. at the

Sheraton Hotel, Bahrain

The Chairman called the 27th ordinary general meeting of shareholders to order.
The Share Registrars of the Company, KPMG, confirmed attendance by members
holding 128,775,579 shares comprising 60.66% of the voting shares of the
Company at the meeting, which represented a valid quorum in accordance with the
provisions of the Bahrain Commercial Companies Law and the Company’s Articles

of Association.

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

Mr Khalid Al Bustani

Mr Khalid Bin Kalban

Dr Omar Al-Hossomi

Mr Hamed Al-Saif

Mr Mohamed Al-Mehairi

Dr Fouad Al Falah

Mr Sultan Al Ghaith

Abdul Aziz Abdulla Al Za’abi

Chairman
Vice Chairman
Director
Director
Director
Director
Director
Director

The following representatives of regulatory authorities, legal advisors and auditors

also attended the meeting:

Ms Dalal Najeeb Hejris
Mr Ali Sarhan

Ms Isa A Buzaid

Mr Jamal Fakhro

Mr Ahmed Hussain

Mr Pankaj Manik

Mr Abdul Qader Yousif
Mr Hani El Shaikh

Mr Hassan Radhi

Mr Abdul Jalil Al Aradi
Ms Noor Radhi

Central Bank of Bahrain, Insurance Supervision
Directorate

Ministry of Industry & Commerce, Directorate of
Company Affairs

Bahrain Stock Exchange, Trading & Members Affairs
KPMG

KPMG

KPMG

KPMG Share Registrars

KPMG Share Registrars

Hassan Radhi & Associates

Hassan Radhi & Associates

Hassan Radhi & Associates

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

Mr Yassir Albaharna
Mr Andreas Weidlich
Mr Nagarajan Kannan
Mr A.Redha Rajab

Chief Executive Officer

General Manager - Reinsurance

Deputy General Manager - Finance & Administration
Secretary of the meeting

The Chairman nominated Mr A.Redha Rajab to be Secretary of the meeting,
following an earlier decision of the Board.
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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 Stock Exchange, the external auditors as well as the legal advisors. The
Chairman has expressed thanks to his Majesty the King of Bahrain, His Highness
the Prime Minister and His Highness the Crown Prince for all the support that they
have provided ARIG.

The Chairman proposed the shareholders permission to take up the last agenda
item relating to appointment of auditors for the year 2008 before electing
representatives to the Board and the shareholders agreed to the proposal.

The Chairman then invited shareholders to consider the items on the agenda as set
out in the invitation that was published. He indicated that the Annual Report for
2007 containing the relevant documents for consideration, which included the
Report of the Directors, the Report of the Independent Auditors 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 they
secured the affirmative vote of members present.

Agenda item 1: To receive and approve the Report of the Board of Directors for
the financial year ended 31 December 2007.

At the request of the Chairman, Mr A.Redha Rajab, read 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 2007.

Agenda item 2: To receive the Report of the external auditors, KPMG, on the
Consolidated Balance Sheet and Consolidated Statement of Income for the year

ended 31 December 2007.

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

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

Agenda item 3: To discuss and approve the Consolidated Balance Sheet and the
Consolidated Statement of Income for the year 2007.

Following discussions, the shareholders unanimously approved the Consolidated
Balance Sheet and Consolidated Statement of Income for the year ended 31
December 2007.

Minutes of ARIG AGM 27 held on 20 March 2008 5/4
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Agenda item 4: To discuss and approve appropriations from the net profit for the
financial year ended 31 December 2007, comprising:

1. Transfer of US$ 2,366,000 to Legal Reserve;

2. Payment of dividend at 7.5% of paid up capital to shareholders in the sum of
US$ 16,500,000;

3. Payment of remuneration to Directors amounting to US$1,026,000; and

4. Transfer of the balance of net profit of US$ 3,763,000 to retained earnings.

The Chairman advised shareholders that the proposed payment of dividends has
been approved by the Central Bank of Bahrain.

The shareholders unanimously agreed proposed appropriations from item 1 to 4.

Agenda item 5: To absolve the Directors from legal liability for the financial year
ended 31 December 2007

The shareholders agreed unanimously to absolve directors from any legal liability
for the financial year ended 31 December 2007.

Agenda item 7: To appoint or re-appoint auditors for the Company for the
financial year 2008 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 the Audit Committee of the Board of
Directors invited and examined proposals from different firms for providing audit
services to the Company. Following detailed evaluation of proposals received and
discussions with contending firms, the Board of Directors recommended the
reappointment of KPMG as auditors for the financial year ended 31 December
2008 and requested authority to fix their remuneration.

The shareholders unanimously agreed to appoint KPMG as the auditors of the
Company for the financial year 2008 and authorized the Board of Directors to fix
their remuneration.

Agenda item 6: To elect representatives to the Board for the next three years.

The Chairman advised shareholders that the present Board of Directors was
elected in 2005 for a three-year term of office. With this term having been
completed, shareholders were required to elect representatives to the Board for a
new three year term of office until the conclusion of the Ordinary General
Assembly Meeting in 2011.

The Chairman then indicated that in accordance with the Articles of Association of
the Company, shareholders holding more than 10% of the shares of the Company
were entitled to nominate a representative to the Board. If they choose
to exercise such an option, they would be barred from voting to elect other
members of the Board. The Chairman requested members holding shares over 10%
to advise if they wish to nominate representatives or participate in the election.

Minutes of ARIC ACM 27 held an 20 Marrh 2002 oy
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The Chairman then announced that based on the choice exercised by concerned
shareholders, all shareholders would participate in the election of the nine
members to the Board.

The Chairman advised that ten nominations have been received for election. The
nominees were:

1. The Ministry of Finance, UAE, represented by Mr Majed Ali A Omran Al
Shamsi;

Real Estate Bank, UAE, represented by Mr Abdul Aziz Abdullah Al Zaabi
Dubai Investments, UAE, represented by Mr Khalid Jassim Bin Kalban
Mr Sultan Ahmed Al Ghaith

Mr Khalid Ali Al Bustani

Mr Mohamed Khalifa Al Fahad Al Mehairi

Mr Hamed Saleh Al Saif

Dr Fouad Abdul Samad Al Falah

Mr Fathi Emhimed El Hagi

10 Mr Ahmed Omar Salem Al-Korbi

LENOUAIWN

The Chairman advised the shareholders that pursuant to the Central Bank of
Bahrain requirements, the Company forwarded the applications for Approved
Persons Status from the three new nominees to the Central Bank of Bahrain for
their consideration. ~ While the Central Bank of Bahrain had approved two
applications, one application had not been approved.

Consequently, as the number of candidates is equal to the positions on the Board,
it would not be necessary to carryout a poll of members present, and accordingly
the Chairman announced that the remaining nine nominees (from 1 to 9 as above)
have been elected to the Board of the Company and the new Board will hold office
for a three-year term until the conclusion of the ordinary general meeting in 2011.

The Chairman thanked the outgoing members and advised that a meeting of the
newly elected members will be convened for a short while immediately after the
meeting of shareholders.

The Chairman thanked the shareholders for their attendance, valuable guidance
and kind support.

The Chairman then declared the meeting closed.

///7%f§’

A.Redha A.Hameed Rajab Khalid A Al Bustani
SECRETARY TO THE MEETING CHAIRMAN
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