MEMORANDUM & ARTICLES OF ASSOCIATION | 5o ATDFROM

Boubyan Bank
Public Kuwait Shareholding Company

Memorandum of Association

On Wednesday, 3 Safar 1425 A.H., corresponding to March 24t 2004 A.D., and before us;
- Mamdouh Salem, Authentication Officer at the Department, where | visited the premises
of the First Party and obtained his signature as at the contract’s date.
- Reda Bdeer Arafat, Authentication Officer at the Department, where | visited the
premises of the Second Party and obtained his sighature on March 28™ 2004.

The below parties were present:

1- Kuwait Investment Authority — a public entity with an independent legal status, annexed
to the Minister of Finance, by virtue of Law no. 47 of 1982 in its capacity as a
representative of the Government of the State of Kuwait, represented by Mr.
Mohammed Bader Mohammed Abdullah Al-Saad, Kuwaiti national, holding Civil ID card #
258012300164, in his capacity as the Managing Director of KIA by virtue of the resolution
of KIA’s Board of Directors, dated December 10™ 2003, as approved by the Minister of
Finance, the Chairman of Kuwait Investment Authority, no. 7 of 2003, dated December
14t 2003 whose copy is attached to the original contract.( First Party in the
aforementioned capacity)

2- The Public Institution for Social Security (“PIFSS”) - a public entity with an independent
legal, status under the supervision of the Minister of Finance, by virtue of Law no. 61 of
1976, represented by Mr. Fahad Mazyed Rajaan Al-Rajaan, Kuwaiti national, holding Civil
ID card # 248122300131, in his capacity as the General Manager of PIFSS. (Second Party
in the aforementioned capacity)

Article (1)

By virtue of this contract, Kuwait Investment Authority, in its capacity as the representative of
the Kuwaiti Government and the Public Institution for Social Security, incorporated a public
Kuwaiti shareholding company in accordance with the provisions of the Commercial Companies
Law No. 15 of 1960, as amended, and Law No.32 of 1968 Concerning the Currency, the Central
Bank of Kuwait and the Organization of the Banking Business, as amended, and Law No. 30 of
2003 with respect to the Addition of a Section for Islamic Banks to Third Chapter of Law No. 32
of 1968 Concerning the Currency, the Central bank of Kuwait and the Organization of the
Banking Business as well as this Memorandum of Association and the Articles of Association
attached hereto.
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Article (2)
Company’s Name: Boubyan Bank (Kuwaiti Public Shareholding Company).

Article (3)
The Company’s Head Office and legal domicile is in Kuwait City and the Board of Directors may
establish other branches, agencies or representative offices in the state of Kuwait or abroad.

Article (4)
The term of this Company is indefinite and shall commence from the date of publishing the
incorporation decree in the Official Gazette.

Article (5)

The objectives for which the company was incorporated are to exercise all banking activities and

such activities as provided by the Commercial Law or such activities in accordance with the

provisions of the Noble Islamic Sharia and according to the regulations set by the Central Bank of

Kuwait. The Company may not directly or indirectly exercise any banking or financial activities

which are in conflict with the Islamic Sharia. To achieve these objectives, the Company may carry

out the following activities:

1) Offer or sell securities for their issuer, its affiliate or acquire securities from the issuer or its
affiliate for the purpose of remarketing (issue management)?.

2) Accept deposits of whatever types whether in the form of current, or savings account,
investment accounts for a fixed term and for specific or non- specific purposes.

3) Provide different credit financing by using different forms of contracts such as Murababaha,
Musharaka, Mudaraba, manufacturing and leasing locally and internationally.

4) Provide banking and financial services of whatever type and dealing with bonds and shares in
accordance with Islamic Sharia.

5) Manage direct and financial investment operations whether for its own account or for the
account of third parties or in cooperation with third parties.

6) Establishment of companies or participate in the existing ones or under establishment, which
perform different economic activities which are not in conflict with Islamic Sharia.

7) All business activities which are related to the realization of such objectives or arising there
from, related to or assisting it whether directly or indirectly.
The Company may have an interest or participate in whatsoever manner in the organization,
establishments or companies carrying business of similar activities or which may cooperate
with it to achieve its objectives inside Kuwait and abroad and acquire such organizations,
establishments or companies, affiliate or amalgamate them provided that such activities are

1 This has been added as a new objective of the bank by virtue of the notation in the Commercial
Register dated May 17t 2015.
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in compliance with the Islamic Sharia and the laws and regulations laid out by the Central
Bank of Kuwait in this respect.

Article? (6)
“The Company’s capital has been fixed at 288,407,946 (KD two hundred eighty-eight million, four
hundred and seven thousand, nine hundred forty-six) divided into 2,884,079,460 shares at 100
(one hundred) fils per share - all are cash shares.”

Article (7)

Kuwaiti government, represented by the Kuwait Investment ¢ Authority subscribed in its
capacity as one of the founders with a total shares of 200 million shares (Two Hundred Million
shares) and deposited their nominal value of KD 20 million (Kuwaiti Dinars Twenty Million only)
in cash with Kuwait Finance House as per the Certificate dated 1/3/2004 attached to the original
hereof.

The Public Institution for Social Security also subscribed in its capacity as one of the founders
signed hereunto to the Bank’s capital with a total shares of 40 Million shares (Forty Million
shares) and deposited their nominal value of KD 4 Million (Kuwaiti Dinars Four Million only) in
cash with Kuwait Finance House as per the Certificate dated 1/3/2004 attached to the original
hereof.

The remaining shares of 760 Million shares (Seven Hundred Sixty Million) shall be floated for
public subscription in accordance with the Provisions of the Articles of Association.

Article (8)
The expenses, expenditure, wages and costs to be paid by the Company due to its
incorporation, amount to about KD 2,280,000 (Kuwaiti Dinars Two Million Two Hundred Eighty
Thousand only) to be deducted from the general expenses account.

Article (9)

The Company’s General Assembly shall, upon the recommendation of the Board of Directors, in
its annual ordinary meeting, appoint the Sharia Supervisory Board, consisting of at least three
members chosen from scholars specialized in Islamic dealings and jurisprudence in general and
Islamic financial dealing in particular and it shall determine their allocations and remunerations.
The members of the Sharia Supervisory Boardshall select one of them as a president and the
validity of their meetings to discuss such procedures shall depend upon the attendance of all its
members, if such members do not exceed three in number.

2The bank’s capital was increased several times, the last of which is the increase by virtue of the
notation in the Commercial Register, dated March 24 2019.
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Article (10)
Both founders signing hereunto undertake to carry out all procedure necessary to accomplish
the incorporation of this company.
Both founders have authorized a temporary committee to represent them to take such
procedures consisting of the following persons:
_ Adnan Abdul Qader Al-Musallam, Kuwaiti national, holder of Civil ID No. 25011400842.
_ Dharar Khaild Al Rabah, Kuwaiti national, holder of Civil ID No. 260110400188.

The members, jointly or severally, shall have the right to take all legal procedures, fulfill the
necessary documents and make the amendments deemed by the official authorities necessary
for this Contract or the attached Articles of Association. They have the right to deposit the
subscription amounts with the approved banks in Kuwait until the formation of the first Board of
Directors.

Article (11)
This Contract was drawn up by virtue of the Ministry of Commerce & Industry letter No .8796
dated 13/3/2004 registered in the incoming mail of Companies & Contracts Authentication
Control, Ministry of Justice under No. 1502 dated 13/03/2004.

First Party in his capacity Second Party in his capacity
Bader Mohammed Abdullah Al-Saad Fahad Mazyed Al-Rajaan

This Contract has been drawn up in one original and (8) copies, consisting of (4) pages with
neither deletion nor addition and consist of (11) articles. Each copy hereof has the Articles of
Association which consists of (16) pages and (58) articles with neither deletion nor addition and
its enclosures are attached to the original, i.e., the letter of the Ministry of Commerce &
Industry, the Bank’s letter, the draft of the Memorandum of Association approved by Ministry of
Commerce & Industry and the copies of the civil ID Cards of the promoters.

Authentication Officer: Mamdouh Salem
Authentication Officer: Reda Bdeer Arafat
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BOUBYAN BANK

KUWAITI PUBLIC SHAREHOLDING

COMPANY
ARTICLES OF ASSOCIATION

CHAPTER .1

INCORPORATION OF THE COMPANY

(A) Elements of incorporation of the Company

Article(1)
In accordance with the provisions of the law and these Articles of Association a Public
shareholding company has been incorporated among the shareholders whose terms and
conditions are shown herein after named: Boubyan Bank - (Kuwaiti Public Shareholding
Company).

Article(2)
The Head office and the legal domicile of the Company is located in Kuwait City and the Board of
Directors may establish branches, agencies offices or representative Offices ‘thereof in the State
of Kuwait or abroad.

Article(3)
The term of this Company is indefinite, commencing from the publishing date of the decree
issued for its incorporation in the Official Gazette.

Avrticle(4)
The objectives for which the company has been established are to exercise all banking and
commercial activities and all those which are stipulated in the Commercial Law or in accordance
with the provisions of Islamic Sharia and the rules and regulations laid out by the Central Bank
of Kuwait.
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The Company may not, directly or indirectly, exercise any banking or financial activities which

are in conflict with Islamic Sharia and for this purpose, the Company may carry out the following

activities:

1) Offer or sell securities for their issuer, its affiliate or acquire securities from the issuer or its
affiliate for the purpose of remarketing (issue management)3.

2) Accept deposits of whatever types whether in the form of current or saving account,
investment accounts for a fixed term and for specific or non- specific purposes.

3) Provide different financing by using different forms of contacts such as Murabaha, Musharka,
Mudaraba, manufacturing and leasing in locally and internationally.

4) Provide banking and financial services of whatever type and dealing with bonds and shares in
accordance with Islamic Sharia.

5) Manage direct and financial investment operations whether for its own account or the
account of third parties or in cooperation with third parties.

6) Establishment of companies or participate in the existing ones or under establishment, that
perform different economic activities which are no in conflict with Islamic Sharia.

7) All business activities which are related to the realization of such objectives or arising
therefrom, related to or assisting it whether directly or indirectly.

The company may have an interest or participate in whatsoever manner in the organization,
establishments, or companies carrying business of similar activities or which may cooperate with
it to achieve its objectives Kuwait and abroad and buy such organizations, establishments or
companies, affiliate or amalgamate them provided that such activities are in compliance with
Islamic Sharia and controls and regulations laid out by the Central bank of Kuwait in this respect.

(B)Capital
Article* (5)

“The Company’s capital has been fixed at 288,407,946 (KD two hundred eighty-eight million, four
hundred and seven thousand, nine hundred forty-six) divided into 2,884,079,460 shares at 100
(one hundred) fils per share - all are cash shares.”

Article(6)
The Company’s shares are nominal and non — Kuwaitis may own such shares in accordance with
the provisions of the law and ministerial resolutions relating thereto.

3 This has been added as a new objective of the bank by virtue of the notation in the Commercial
Register dated May 17t 2015.

4 This article has been amended several times, the last of which by a notation in the Commercial
Register, dated March 24t 2019.
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Article(7)
The entire value of the shares shall be paid upon subscription in addition to any other
incorporation expenses per each share to the incorporation expenses account. Any excess
money shall be disposed of in accordance with provisions of the Commercial Companies Law.

Article(8)
Kuwaiti Government, represented by Kuwait Investment Authority subscribed in its capacity as
one of the founders with a total shares of 200 Million shares (Two Hundred Million shares) and
deposited their nominal value of KD 20 Million (Kuwaiti Dinars Twenty Million only) in cash with
Kuwait Finance House as per the Certificate dated 1/3/2004 attached to the original hereof.

The Public Institution for Social Security also subscribed in its capacity as one of the founders
signed hereunto to the Bank’s capital with a total shares of 40 Million shares (Forty Million
Shares) and deposited their nominal value of KD 4 Million (Kuwaiti Dinars Four millions only) in
cash with Kuwait Finance House as per the certificate dated 2004 attached to original hereof.

The remaining shares of 760 Million shares (Seven Hundred Sixty Million)shall be offered for
public subscription according to the provisions of the Articles of Association.

Article(9)
The remaining 760 million shares (Seven Hundred and Sixty Million shares only) shall be offered
for public subscription for at least fifteen days and shall not exceed three months as a maximum
limit in accordance with the provisions of the Commercial Companies Law.

Article (10)
Subject to the provision of Law No. 32 of 1968 concerning currency, the Central Bank of Kuwait
and the organization of business regulating banking, as amended, as well as these Articles of
Association, no person may either subscribe to more than 100 Thousand shares (One Hundred
Thousand shares) or possess 5% of the company’s capital at any time.

Article (11)

Ownership of the shares inevitably entails the acceptance of the provisions of the Company’s
Memorandum and Articles of Association and its General Assembly resolutions.

Article (12)
Each share vests in its holder the right of a share equal to the share of any other shareholder
without discrimination as regards the ownership of the Company’s assets and the profits
distributed as mentioned hereinafter.
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As the shares of the Company are nominal, the last shareholder registered in the Company’s
register, shall be solely entitled to receive the amounts due on the share be it in the form of
dividends or a share in the Company’s assets.

Article (13)

The Capital may not be increased unless the original share value has been paid in full. The new
shares may not be issued at a value less than their original value. If they are issued with a higher
value, the difference is to be compulsorily added to the statutory reserve after the settlement of
the issue expense.

Every shareholder shall have the priority to subscribe to his share of the new shares in
proportion with the number of his shares. Fifteen days’ period from the date of publishing the
invitation of the shareholders to this effect shall be given so as to exercise their right of priority
and shareholders may waive in advance, their priority rights.

Article® (14)
The Company may purchase or sell no more than 10% of its total shares in accordance with the
controls and conditions set by the Law, and the relevant instructions of regulatory authorities in
that regard.

Additional Article®
In order to retain competent employees at the company and to reinforce their loyalty, the Board
of Directors shall be vested with the right to introduce an Employee Stock Options Plan (“ESOP”)
as per the conditions and controls set out by the Ministerial Decree no. 337 of 2004, and in
accordance with the following:

1- In order to fulfill the obligations by virtue of this scheme, the company may allocate the
necessary shares for implementing the scheme out of the treasury shares or by
increasing the company’s capital, provided that the increase of the company’s capital for
this purpose may not exceed 5% per each 5 years, and that the total increases shall not
exceed 10% within a 10-year period at most from the beginning of this scheme.

2- Except for board members in managing roles, board members shall not participate in this
scheme.

3- In capital increases for implementing this scheme, employees benefiting from this option
shall have pre-emption to the shares of such capital increase. Accordingly, shareholders
shall waive their designated pre-emption to shares in subscription to the capital increase.

5 Article no. 14 of the Articles of Associatfion has been amended by virtue of the notation in the
Commercial Register, dated March 23 2016.

¢ A new article has been infroduced to the bank’s Articles of Association by virtue of the notation in the
Commercial Register on December 19t 2010.
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CHAPTER .11
THE COMPANY MANAGEMENT
(A) THE BOARD OF DIRECTORS

Article’ (15)
The Company shall be managed by a Board of Directors consisting of (9) nine members, who
shall be elected by secret ballot. The membership term shall be 3 years and members may be re-
elected. If a new board of directors cannot be elected on time, the existing Board shall continue
managing the company’s business until all obstacles are resolved, and a new board is elected.

Article 8 (16)

It is provided that a member of the Board of Directors shall be a person or a corporate entity,
which he represents, holding a number of shares, whose nominal value shall not be less than KD
7,500 and these shares shall be allocated as collateral to guarantee the director’s management
and the same shall be deposited within one month from the appointment date with an approved
bank. Such shares shall remain non-transferable, untradeable or unassignable until the expiry of
the membership term, and until the approval of the financial statements of the last year wherein
the Director carried out his business. If the Director fails to submit the collateral in the manner
stated above, his membership shall be invalid.

Article® (17)
Subject to the provisions of Law no. 32 of 1968 Concerning the Currency, the Central Bank of
Kuwait and the Organization of the Banking Business, as amended, any one represented in the
BoD, the Chairman or a member of the Broad of Directors or any member of the Executive
Management, their spouses, or second-degree relatives may not have a direct or indirect
interest in the contracts and disposals made with or for the account of the company unless the
same is specifically authorized by the Ordinary General Assembly. Furthermore, such a person
may not dispose in any manner whatsoever of the shares of the company wherein he is a board
member throughout the term of his membership except in compliance with the provisions of the
law, instructions and conditions decided by the regulatory authorities. The board members may
not disclose to shareholders, in meetings other than general assembly meetings, or to third
parties the company’s confidential information they came to know by virtue of their
management tasks. Also, the chairman or any of the board members may not be a board

7 Article no. 15 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7t 2014,
8 Article no. 16 of the Articles of Associatfion has been revised by virtue of notation in the Commercial
Register on April 7 2014
? Article no. 17 of the Articles of Associatfion has been revised by virtue of notation in the Commercial
Register on April 71 2014
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member in two competitor companies at the same time, or participate in a business which could
compete with the company, or practice business for himself or on behalf of others in the
branches of the company, otherwise, the company may be entitled to claim compensation or to
consider that the transactions made for himself as if they were made on account of the company
unless such is made with the approval of the Ordinary General Assembly.

Article (18)
If the position of a Board member becomes vacant, he shall be succeeded by the holder of the
highest number of votes from amongst the members
who were not successful in the last election. Should the vacant positions represent one- quarter
of the original positions or if nobody fulfill the required conditions, the Board of Directors must
convene the general meeting, at least within two months from the date on which the last
position became vacant, to elect those who shall
occupy the vacant positions and if a position for an appointed director is still vacant, the
Minister of Finance shall appoint a successor. In all such cases, the new member shall complete
the term of his predecessor only.

Article (19)
The Board of Directors shall elect by secret ballot the Chairman and Deputy Chairman for a term
of three years.

Article®® (20)
The Chairman shall represent the Company in its relationships with third parties and before the
courts. He shall also be vested with other powers as provided by the company’s AoA, and shall
execute the resolutions issued by the Board, and abide by its recommendations. The Vice-
Chairman shall replace the chairman in his absence or whenever he cannot perform his duties
due to any impediment.

Article! (21)
The right to sign on behalf of the company severally shall be vested with the chairman, the vice-
chairman or his deputy. The signature thereof shall be deemed as the signature of the board of
directors in the company’s relationship with third parties. The company shall have a CEO, or
more, from among the board members or others, who shall have the duty of managing the
company. The board of directors shall determine its provisions, and powers to sign on behalf of
the company. It is now allowed to hold the Chairman & CEO positions simultaneously by any

10 Article no. 20 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7 2014
11 Article no. 21 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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person. The board may distribute the duties among its members as per the nature of the
company’s business. The board may further delegate one of its members or a committee formed
from the board members, or any third party to undertake a specific job or more or to supervise
any aspect of the company’s activities, or to exercise some of the authorities or powers vested
with the Board of Directors.

Article'? (22)

The Board of Directors shall convene at least 6 times per each financial year upon the
Chairman’s invitation. It may also be convened upon the request of at least three of its
members. The Board’s meeting shall be considered duly held and valid if attended by half the
members thereof, provided that the number of attendees shall not be less than 3. Attendance
by proxy is not allowed. Meetings can be held using the modern means of communication. It is
permissible to make decisions by circulation by virtue of the approval of all the board members.
If a member of the Board of Directors fails to attend six consequent sessions, without an
acceptable excuse for the board, he shall be considered resigned.

The board of directors shall have a Board Secretary to be appointed by the Board, which shall
determine its powers in line with the provisions of the Law.

Article™ (23)
Resolutions made by the Board of Directors shall be passed by the majority of those present. In
case of a tie, the Chairman shall have a casting vote. A special register shall be maintained in
which minutes of the board meetings shall be recorded and signed by the present board
members, the board’s secretary, and a board member who objects to the resolution approved
by the board may record his objection in the meeting minutes.

Avrticle (24)
The Board of Directors, shall determine upon the motion of the Chairman, the conditions or
regulations for contracting with consultancy bodies, experts, consultants and individuals
whether their relations with the Company are of a permanent or temporary nature.

12 Article no. 22 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7 2014
13 Article no. 23 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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Article* (25)
Without prejudice to provisions of the Companies Law no. 25 of 2012, as amended, the General
Assembly shall determine the remuneration of the Board members.

Article (26)
The Board of Directors shall have the widest powers in managing the Company and in exercising
all the functions necessary for the company’s management as per its objectives. Such powers
shall only be restricted as per the stipulation of the law or these Articles, or the General
Assembly resolutions. The Board of Directors may, in particular , pay all the fees and initial
expenses necessary for the Company’s establishment such as the registration publication and
execution of the provisions of the Memorandum and Articles of Association , carry out all the
necessary legal procedures for that, determine the general expenses for management, issue
regulations and rules , organize work , appoint managers or seniors and employees at all
administrative levels, describe their jobs, determine their duties and responsibilities of each of
them and determine their salaries and remunerations.

Article™ (27)

The Board of Directors shall have the right to purchase and sell the moveables and real estate
properties as well as the right to dispose of the company’s assets in whole or in part by means of
sale or otherwise for a price it deems proper, especially in consideration for shares, holdings
and other financial instruments issued by another company. The Board shall have the right to
borrow money or obtain it by the means it deems proper, inside the country or abroad, lease
and rent, and may carry out all necessary actions for conducting every business within the
company’s objectives. The Board of Directors may sell the Company’s real estate properties,
mortgage them, extend guarantees, and conclude contracts for loans against the Company’s real
estate properties’ security. The board may authorize filing all legal cases and defending the
company’s interests before the courts, whether the company is a plaintiff or a defendant, and
may reconcile, donate, conclude settlements, resort to arbitration, cancel entries, waive the
rights, for price or not, determine the method of utilizing the Company’s monies including its
reserves. In general, the Board of Directors shall administer the Company’s businesses and
affairs in the best manner, without conflicting with the provisions of the Noble Islamic Sharia.

14 Article no. 25 of the Articles of Associatfion has been revised by virtue of notation in the Commercial
Register on April 7 2014
15 Article no. 27 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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Article (28)
The Board members shall not commit themselves to any personal liabilities as regards the
Company undertakings while performing their duties within the limits of their authorization.

Article (29)
The Chairman and board members shall be responsible towards the Company, shareholders and
third parties for their acts as well as any fraudulent acts, misuse of power, violation of the law
and these Articles, or any mismanagement.
A motion by the General Assembly to discharge the board of Directors shall not prevent the
company from filing legal action against the members for their liability there under.

(B) THE GENERAL ASSEMBLY
Article'® (30)
Invitation shall be addressed to shareholders to attend the General Assembly meetings in line
with the procedures and provisions set forth in Law no. 25 of 2012, promulgating the Companies
Law, as amended.

Article (31)
Each shareholder shall be entitled to a number of votes equal to the number of shares he holds.
Attendance by proxy is permissible.
Minor and legally incompetent shareholders must be represented by their legal representatives.
No member may participate in voting for himself or for the one he represents in the issue
related to his own benefit or to a dispute between him and the company.

Article (32)
The shareholders shall record their names in the special register prepared for that propose at the
Company’s Head office, at least 24 hours before the date fixed for the meeting of the General
Assembly. The register shall include the name of shareholder, number of shares he holds and the
number of shares he represents and the names of their original holders, in which case the
shareholder will have to submit the relevant proxy. The shareholder will be given attendance
card indicating the number of votes he is entitled to in his capacity as principal and a proxy.

16 Article no. 30 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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Article'’ (33)
The provisions of Law no. 25 of 2012, promulgating the Companies Law shall apply to the quorum
necessary for the validity of the General Assembly meetings in its different forms and to the
required majority for passing the resolutions thereof, too.

Article (34)
Voting in the General Assembly shall be made in the manner set by the Chairman of the meeting,
unless the General Assembly determines a specific manner for voting. Voting shall be made by
secret ballot for the purpose of electing the Board Members or for terminating their
membership.

Article (35)

The founders shall send invitations to the shareholders within 3 months from the deadline of
subscription to the Constituent General Assembly and they shall submit a report relating to the
procedures and all operations of the incorporation, together with supporting documents The
Assembly shall verify the validity of such incorporation procedures and operations and their
compliance with the Company’s Memorandum of Association and Articles of Association. The
General Assembly shall also review the relevant reports which may be submitted by the Ministry
of Commerce and industry and shall elect members for the first Board, appoint the auditors and
announce the final in corporation of the Company.

Article'® (36)

The Ordinary General Assembly must be convened at least once a year upon an invitation from
the Board of Directors within three months from the end of the Company’s financial year. The
Board may invite the General Assembly to convene whenever it deems necessary. The board of
directors shall call for a General Assembly meeting upon a justified request by a number of
shareholders holding at least 10% of the company’s capital or upon the request of the auditor.
This shall be done within 15 days from the date of the request. The meeting’s agenda shall be
prepared by the party requesting the meeting.

The Ministry may call the General Assembly to convene within 15 days if the board of directors
does not make the invitation for the General Assembly meeting for any reason whatsoever
under any of the cases wherein the board shall call for a General Assembly meeting.

17 Article no. 33 of the Articles of Associatfion has been revised by virtue of notation in the Commercial
Register on April 7 2014
18 Article no. 36 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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The Ministry shall replace the board in taking the necessary procedures to hold this meeting,
and may preside the meeting unless the general assembly elects one of the shareholders to
undertake this role.

Article!® (37)
The Ordinary General Assembly shall be competent to discuss all matters related to the
Company’s affairs, save those reserved by the Law or these Articles for the Extraordinary
General Assembly.

Article (38)
The Board Directors shall submit to the Ordinary General Assembly a report detailing the
Company’s’ Business activities, financial position, statement of profit & loss account, and also a
statement of the directors remuneration, auditor’s fees and the proposal for the distribution of
the profits.

Article (39)
The Ordinary General Assembly shall discuss the Board of Directors report and make the
appropriate decisions and consider the auditor’s report and report of the Ministry of Commerce
and Industry, if any it shall elect the members of the Board of Directors and appoint auditors for
the coming fiscal year and fix their fees and remunerations.

Article?® (40)

The Extraordinary General Assembly shall be convened upon an invitation from the Board of
Directors or upon the written request of shareholders holding at least 15% of the Company’s
issued capital or upon a request from the Ministry. The Board must call the General Assembly to
convene within 30 days the date of receiving such a request.

If the Board does not call the General Assembly to convene within the aforementioned period,
the Ministry shall call for the meeting within 15 days from the end of the aforementioned
period.

19 Article no. 37 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7 2014
20 Article no. 40 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014

15|PAGE



MEMORANDUM & ARTICLES OF ASSOCIATION FROM ARABIL

Article (41)
The following issues shall be decided only by the Extraordinary General Assembly:
1) Amendment of the Company s Memorandum or Articles of Association.
2) Selling or disposing the whole project undertaken by the Company.
Or otherwise; disposing of it in many other manners.
3) Dissolving the Company or amalgamating it with another Company, or entity.
4) Reducing the capital of the Company.

In no cases whatever, the amendment, disposition, amalgamation or any procedure may not
prejudice the company’s ability to finance itself in all its forms, and no amendments in the
Company’s Articles of Association may be effective except after the approval of the Central Bank
of Kuwait and the Ministry of Commerce & Industry and taking all necessary procedures
stipulated by relevant laws. Any amendment related to the company’s name, objective or
capital, except increasing the capital by means of issuing shares in consideration for profits
realized by the Company or as result of the addition of the reserves which are permissible to be
used to the capital, shall not be effective unless a decree has been passed in that respect.

CHAPTER .11
SHARIA SUPERVISORY BOARD
Avrticle (42)

The company shall, as a matter of principle, perform all its business in accordance with the
Islamic Sharia.

Article (43)

The company’s General Assembly, upon the recommendation of the Board of Directors in its
ordinary annual meeting, shall appoint the Sharia Supervisory Board consisting at least of three
members chosen from the scholars specialized in the Islamic dealing and jurisprudence in
general and the Islamic financial dealings in particular and it shall determine their allocations
and remunerations. The members of the Sharia Supervisory Boardshall select from themselves a
president and the validity of meetings to discuss such procedures shall depend upon the
attendance of all this members, if such members, do not exceed three in number.

Article (44)
The Sharia Supervisory Board shall be responsible for giving opinion about the Company’s
compliance with respect to its dealings and operations with the Islamic Sharia and for this
purpose, the Authority shall inspect the contracts, agreements, policies and dealings made by
the Company with third parties. The Authority is entitled to full- unrestricted access and review
all registers and dealings made with the Company, in order to ensure their compliance with the
Islamic Sharia. The Company’s management shall provide the Authority with all data and
information required for the performance of its tasks. The Authority shall submit an annual
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report to the Bank’s General Assembly including its opinion in respect of the compatibility of the
Bank’s business and operations with Islamic Sharia and its comments /remarks in this respect.
Such report shall be included in the Bank’s annual report.

Article (45)

The Board of Directors shall Issue the bylaws for the Sharia Supervisory Board regarding its
duties, specialization, meetings and organization of its activities with the Company’s
departments. The Board of Directors shall appoint upon the recommendation of the Sharia
Supervisory Board, an internal Sharia superintendent for the Company to monitor all the
Company’s business and affairs and its compliance with the resolutions and recommendations
issued by the Sharia Supervisory Boardand he shall submit his reports and comments / remarks
to the president of the Authority.

Article (46)
If a dispute arose between the Authority’s members relating to a legal opinion on a subject
referred to the Authority, the Board of Directors may within a period not exceeding thirty days,
refer the subject to the Fatwa Authority, Ministry of Awgaf and Islamic Affairs and the opinion of
Fatwa Authority, Ministry of Awgaf and Islamic Affairs and Islamic Affairs shall be binding and
final.

Avrticle (47)
No members of the Sharia Supervisory Boardmay be stopped from performing his work or
dismissed except by a resolution passed by the General Assembly stating the reasons for taking
such a procedure.

CHAPTER .1V
The Company Accounts

Article (48)
The Company shall have one or more auditors who shall be chartered accountants. Such
auditors, shall be appointed and their fees determined by the General Assembly. They shall audit
the accounts for the fiscal year for which they have been appointed.

Article (49)
The company’s fiscal year shall commence on the first of January and end on the 31 of December
every year. However, the Company’s first fiscal year shall commence on the date of publishing its
final incorporation and shall end on the 31% December of the following year.
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Article (50)

The auditors shall have powers and obligations as stipulated in the relevant laws, in particular,
their right to inspect at any time all the Company’s books, registers and documentation and to
request and obtain any data / information they deem necessary. They shall also have the right to
verify the Company’s assets and liabilities. In case they could not exercise these rights, they
should mention this in a written report to be submitted to the Board of Directors and presented
to the General Assembly. They have the right to invite the General Assembly to convene for this
purpose.

Article (51)

The two auditors shall submit to the General Assembly a report showing whether the balance
sheet and profit and loss account fairly represent the Company’s financial position, whether the
company keeps regular accounts, whether an inventory has been duly carried out in accordance
with the standard practice, whether the data /information appearing in the Board Directors
report are consistent with Company’s books. Whether any violations against the provisions of
the Company’s Articles of Association or the provisions of law had occurred during the fiscal year
in @ manner adversely affecting the Company’s business or its financial position and state
whether such violations are still remaining. The auditors shall be responsible for the correctness
of the data / information contained in their report in their capacity as the representative of all
shareholders. Each shareholder may make, discuss and request any clarifications form the
auditors regarding their report during the General Assembly.

Article (52)
A percentage of the gross profits as determined by the Board of Directors shall be deducted and
allocated to special reserves such as debits reserve and currency rates fluctuation in addition to
the depreciation, reserves and allocations imposed by law or industry practices or provided for
herein.

A percentage of the gross profits as determined by the Broad shall be deducted to cover the
Company’s assets depreciation and repairs and another percentage shall be deducted also upon
the recommendation of the Board and approval by the General Assembly to meet the
Company’s obligations under the labour laws.
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Article (53)
Net profit shall be distributed in the following manner:

Ten percent (10%) shall be deducted and allocated to statutory reserve account.

Ten percent (10%) shall be deducted and allocated to the voluntary reserve and such
deduction

shall be stopped by the Ordinary General Assembly upon the approval of the Broad of the
Directors and consent of the Central Bank of Kuwait.

One percent (1%) shall be deducted for Kuwait Foundation for the Advancement of Sciences’
account.

Required amount shall be deducted to distribute a minimum of 5% dividend to the
shareholders for amount paid for the value of their shares.

An amount approved by the Ordinary General Assembly shall be allocated for the Board’s
remunerations provided such amount shall not exceed 10% of the net profits after the
pervious deductions.

The remaining profits shall be distributed to the shareholders as an additional share of the
profits or to be carried forward upon the proposal of the Board of the Board of Directors to
the next year or to be allocated to create the profits settlement reserve

to ensure distributions during the years in which net profits is not sufficient to distribute
dividends or to form extraordinary reserves.

Article (54)
Dividends share shall be distributed to the shareholders at the place and dates determined by
the Board of Directors.

Article (55)
The statutory reserve may not be distributed to the shareholders, but may be used to distribute
dividends up to 5% in the years when the Company profits does not cover such limit. If the
statutory reserve exceeds half of the Company’s Capital, the Assembly may decide to use the
excess amount in the manner it deems appropriate for the interests of the Company and its
shareholders.
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CHAPTER .V
Expiry and Liquidation of the Company

Article?! (56)
The Company shall cease to exist upon the occurrence of any of the events stipulated in Decree
Law no. 25 of 2015, promulgating the Companies Law, and Law no. 32 of 1968, as amended, and
the company shall commence liquidation.

Article?? (57)
Liquidation of the Company’s monies upon its dissolution shall be carried out pursuant to the
provisions of Decree Law no. 25 of 2015, promulgating the Companies Law, as amended, and
Law no. 32 of 1968, as amended

Article?® (58)
The provisions of Decree Law no. 25 of 2015, promulgating the Companies Law, and Law no. 32
of 1968, as amended, and Law no. 30 of 2003 adding the Islamic Banks Section to Chapter Three
of Law no. 32 of 1968 Concerning the Currency, the Central banking of Kuwait and the
Organization of the Banking Business shall apply.

This contract has been made as per letter of the Ministry of Commerce and Industry no. 8796,
dated 13/3/2004, registered in the Companies and Contracts Authentication Office’s Incoming
Mail under no. 1502 on 13/3/2004.

First Party in his capacity Second Party in his capacity
Bader Mohammed Abdullah Al-Saad Fahad Mazyed Al-Rajaan

This contract has been made as per the aforementioned, and the present parties have affixed
their signature thereon after reading it out to them.

The contract has been made in an original copy, and (8) copies, consisting of (16) pages, and this
text without deletion or addition along with the attachments thereof.

Authentication Officer: Mamdouh Salem

Authentication Officer: Reda Bdeer Arafat

21 Article no. 56 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7 2014
22 Article no. 57 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 7 2014
23 Article no. 58 of the Articles of Association has been revised by virtue of notation in the Commercial
Register on April 71 2014
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Translation Disclaimer

While the original documents are in Arabic, translation of these documents is hereby solely
provided for your ease of reference and perusal. As no such translation may reflect the
exact meaning of the original text, readers are hereby advised to use these documents for
guidance only.

Reasonable efforts have been exerted to provide accurate translation, however, Boubyan
Bank shall not be liable for any action you may make based on this translation or any
damage, of whatsoever nature, you may incur as a result of the same. Should you decide to
rely solely on the translated material, you acknowledge that you are doing so at your own
risk, and you acknowledge that Boubyan Bank is not liable for any losses arising as a result
of your sole reliance on the accuracy of the translated material, and that you may not have
recourse at Boubyan Bank for the same.
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