Classification: Public

ARTICLES OF ASSOCIATION
OF
COMMERCIAL BANK OF DUBAI (P.S.C)
A PUBLIC JOINT STOCK COMPANY

Part One
The Establishment of the Company
Preamble

Commercial Bank of Dubai, a public joint stock company,
was established in the Emirate of Dubai, United Arab
Emirates pursuant to the Emiri Decree issued by H.H. the
Ruler of Dubai dated 3/7/1969 and its commercial license
no. 551151 issued on 30/11/2003 by the Dubai
Department of Economic Development, and the Central
Bank of the United Arab Emirates licence no. 13/2295/94
issued on 30/11/1994, and as per the memorandum of
association and articles of association notarised on
22/4/1995 in the Emirate of Dubai, and according to the
provisions of Federal Law no. 8 of 1984 concerning
commercial companies and its amendments.

Whereas Federal Decree Law No. 32 of 2021, which
came into force on 02/01/2022, abrogates Federal
Decree Law No. 26 of 2020 and Federal Law no. 2 of
2015 concerning commercial companies, whilst Federal
Law no. 2 of 2015 concerning commercial companies
which was issued on 25/03/2015, abrogated Federal Law
no. 8 of 1984 concerning commercial companies and its
amendments. Existing public joint stock companies are
required to revise their articles of association to comply
with the provisions of Federal Decree Law No. 32 of 2021.

Whereas the Company held a general assembly meeting
on 26/6/2016, in which it was agreed, pursuant to a
Special Resolution, to amend the Company’s articles of
association to comply with the provisions of the Federal
Law no. 2 of 2015 concerning commercial companies.
The Company's amended articles of association were
notarised on 19/03/2017 under No. 62993/1/2017.
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Whereas the Company held a general assembly meeting
on 11/03/2020, in which it was agreed, pursuant to a
Special Resolution, to amend the first paragraph of article
7 of the Company's articles of association.

Whereas the Company held a general assembly meeting
on 17/03/2021, in which it was agreed, pursuant to a
Special Resolution, to amend the Company’s articles of
association to comply with the provisions of Federal
Decree Law No. 26 of 2020.

Whereas the Company held a general assembly meeting
on 16/03/2022, in which it was agreed, pursuant to a
Special Resolution, to amend the Company’s articles of
association to comply with the provisions of Federal
Decree Law No. 32 of 2021

Whereas the Company held a general assembly meeting
on 01/03/2023, in which it was agreed, pursuant to a
Special Resolution to amend the Company’s
memorandum and articles of association.

Whereas the Company held a general assembly meeting
on 05/03/2025, in which it was agreed, pursuant to a
Special Resolution to amend the Company’s
memorandum and articles of association.

Whereas the Company held a general assembly meeting
on 25/02/2026, in which it was agreed, pursuant to a
Special Resolution to amend the Company’s
memorandum and articles of association as follows:

These Articles of Association shall be binding upon all
shareholders following registration in the Commercial
Register.
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Article 1 8oWJ!

Definitions
The below terms and expressions in these Articles of

Association shall have the following meanings unless
indicated otherwise in the text:

State:
United Arab Emirates
Companies Law:

Federal Decree Law No. 32 of 2022 on commercial
companies and any amendments thereto.
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Authority:

The Capital Market Authority in the State.
Board of Directors:

The Board of Directors of the Company.
Central Bank:

The Central Bank of the State.

Central Bank Law:

Federal Decree Law No. (6) of 2025, Concerning the
Central Bank and Regulation of Financial Institutions and
Activities, and Insurance Business and any amendments
thereto.

Commercial Register:

The commercial register of the Company as maintained
by, and with, the Competent Authority.

Company:
Commercial Bank of Dubai (p.s.c).
Competent Authority:

The Department of Economy and Tourism in the Emirate
of Dubai.

Articles or Articles of Association:

The Company’s Articles of Association and any
amendments thereto.

Auditor
The Company’s auditor.
Conflicts of Interest:

A situation in which the impartiality of making a decision
is affected by a material or moral interest in a sense that
the interests of the Related Parties conflict or seem to
conflict with the Company's interests as a whole or when
an official or a professional title was used in a special way
to achieve a personal benefit.

Control:
The ability to have an influence or control - whether

directly or indirectly - with respect to the appointment of
the majority of the members of a company's board of
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directors or the decisions issued by such board of
directors or the company's general assembly by holding
a percentage of shares or interest or by any other
arrangement resulting in the same influence.

Corporate Governance Regulations:

Together:

1. The chairman of the Authority’s board of directors
resolution no. (03/Chairman) of 2020 concerning
approval of the corporate governance guide for public
joint-stock companies;

2. The Central Bank's corporate governance regulations
and standards for banks dated 18 July 2019 and
issued pursuant to Central Bank circular no. 83/2019;

3. The Central Bank's standard re. Shari'ah governance
for Islamic financial institutions issued on 21 April
2020;

4. The Standard Re. Shari'ah Governance for Islamic
Financial Institutions as issued by the Central Bank
through the Notice No. CBUAE/BSD/2020/2123
dated 3 May 2020; and

5. The Standard Re. Regulatory Requirements for
Financial Institutions Housing an Islamic Window as
issued by the Central Bank through the Notice
CBUAE/BSD/N/2020/4743 dated 26 October 2020,

and in each case any amendments thereto.

Cumulative Voting:

Each shareholder has a number of votes equal to the
number of shares owned by such shareholder. Such
votes can be provided to a single nominated Director or
distributed among more than one nominated Director
provided that the number of votes to be given to such
group of nominated Directors is not more than the number
of the votes owned by such shareholder in any case
whatsoever.

Director:

The chairman and each member of the Board of Directors
appointed by a juristic person or elected by the General
Assembly.

Manager:

The general manager, the executive manager, the chief
executive officer of the Company appointed by the Board
of Directors from time to time.
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Market: ' gl

Dubai Financial Market where the shares of the Company _&SJ&J\ N_.,ul dd domydall JlJl 30 Bgww
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Article 2 8olJ!
The Name of the Company &Sﬂl p.w‘

The name of the Company is: Commercial Bank of Dubai a4 (g.p.0%) b=l 25 el 190 Al oda (“"“T

(p.s.c)anditis a E)ublic joint stock company (hereinafter Bal dm ld gl Hlio — dele dedlus a5
referred to as the “Company"). oo e ) 138 2
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The Head Office el 55 5adl

The head office of the Company and its legal place of jgzg (s Blol § 399l lglmag (quuid, )l &Sl 3Sya
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Company inside and outside the State. gVESIET
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The Term of the Company aS 5d B

The term of the Company shall be 150 Gregorian years 014, 3o diw 150 (. &S0 0dg) B3doeall Bl
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The Objects of the Company aS &1 ol

The objects that the Company is established for shall be & 4381 %0 as &) Le,l_?T RY WA | & ubb_i—f))\ 0353
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The objects of the Company are as follows: 1 A LT e el 21 (21,2Y)I

1. to establish and carry on the business of investment, JleYly iyl Jlsl Jgliig £ ghudd o 1
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hereafter and at any place where the Company < <39 T3 W pbd)l oSar @I of el
carries on business;



to invest the funds of the Company, without limitation,
in stocks, funds, Sukuk and debentures;

to carry on the business of discounting, dealing in
exchanges, in specie and securities, to act as an
agent for the sale and purchase of any stocks, shares
or securities, or for any other monetary or mercantile
transaction, and to purchase, advance money upon,
and otherwise deal with reversionary, contingent, and
other interests in real and personal property;

to advance and lend money with or without security
of all kinds, insurance policies, debentures, bills of
exchange, promissory notes, letters of credit, or other
obligations, and grant advances and loans;

to promote, effect, insure, guarantee, underwrite,
participate in, manage and carry out granting or
issuing of public or private, of state, municipal or other
loans, or of stock or debentures, derivatives of any
company, corporate or association whether
incorporated or unincorporated and to lend money for
the purposes of any such issue;

to have interests or participate in any way whatsoever
with other parties or bodies or companies practising
similar businesses to those of the Company or which
may assist the Company in achieving its objects in
the State or abroad; the Company may acquire such
interests or participate with such other parties or
bodies or companies by way of merger or otherwise
or be affiliated with them in any way;

to contract for public and private loans and to
negotiate and issue the same and to aid any
government or state or any municipal or other body
politic or corporate or company or associations or
individuals, with capital, credit, means or resources
for the prosecution of any works, undertakings,
projects or enterprises of whatever kind;

to prosecute and execute directly or by contribution
or other assistance any such or other works,
undertakings, projects or enterprises of whatever kind
in which or for the prosecution whereof or on the
security whereof or of any profits or emoluments
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10.

11.

derivable therefrom the Company shall have invested
money, embarked capital or engaged its credit;

to carry on the business of banking in all its branches
and departments and in particular, but without
prejudice to the generality of the foregoing, the
borrowing, raising, lending or advancing of money in
any currency whatsoever, the drawing, accepting,
endorsing, discounting, buying, selling and dealing
with bills of exchange, promissory notes, coupons,
drafts, bills of lading, warrants, Sukuk, debentures,
certificates and other instruments and securities,
whether transferable or negotiable or not and
whatever the currency of payment or settlement may
be; the granting and issuing of letters of credit, notes,
deposit receipts and negotiable certificates; the
buying, selling and dealing in gold, silver bullion and
specie; the acquiring, holding, issuing on
commission, underwriting, managing and dealing
with stocks (whether secured or unsecured), funds,
shares, debentures, Sukuk, obligations, securities
and investments of all kinds; engaging in interest and
arbitrage and foreign exchange trading, the
negotiation of loans and advances in all types of
currency, the receiving of money and valuables on
deposit, or for safe custody or otherwise; the
collecting and transmitting of money and securities;
the managing of property, and transacting of all and
every kind of financial dealings and agency, trustee
work, merchanting and general business commonly
transacted by bankers;

to receive monies on deposit, current account, or
otherwise, with or without allowances of interest, and
to receive on deposit title deeds and other securities
of all kinds;

to enter into any arrangements with any supreme,
federal, state, municipal local or other government or
authorities which may seem conducive to the
Company’s objects or interests or any of them, and to
obtain from any such government or authority any
rights, privileges and concessions which the
Company may think it desirable to obtain and to carry
out, exercise and comply with any such
arrangements, rights, privileges and concessions; to
acquire, improve, manage, work, develop and
exercise all rights in respect of, lease, mortgage, sell,
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12.

13.

14.

15.

dispose of, turn to account, and otherwise deal with
any tangible real or personal property of all kinds; to
give any guarantee for the payment of money or the
performance of any obligation or undertaking,
whether of the Company or of any other Company,
person or unincorporated association; to form,
promote, subsidise and assist, either alone or in
cooperation with others, companies syndicates and
partnerships of all kinds;

to undertake the management and secretarial or
other work, duties and business of any company or
undertaking on such terms as may be determined
and for that purpose to appoint and remunerate any
directors, trustees, accountants or other experts or
agents;

generally, to carry on and undertake any business or
commercial undertaking, transaction, or operation
commonly carried on or undertaken by bankers,
promoters, financiers, concessionaries, contractors
for public and other works and merchants and any
other business which is likely in any respect to be
advantageous to the Company or which may seem to
the Company capable of being conveniently carried
on in connection with the above, or calculated directly
or indirectly to benefit the Company or to enhance the
value of or render profitable any of the Company’s
assets, property or rights;

to apply for, take out, purchase or by other means,
acquire, and protect, prolong, and renew, (whether in
Dubai or elsewhere) any patents, patent rights,
brevets d’invention, licences, protections and
concessions which may appear likely to be
advantageous or useful to the Company and to use
and to turn to account and to manufacture under or
grant licences or privileges in respect of the same and
to expend money in experimenting upon and testing
and in improving or seeking to improve any patents,
inventions, or rights which the Company may acquire
or propose to acquire;

to sell, dispose of, or transfer the whole or any part of
the undertaking or the Company as a going concern
or otherwise for such consideration as the Company
may think fit;
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16.

17.

18.

19.

to acquire or undertake the whole or any part of, or of
the business, goodwill, or assets of, any person, firm
or company (whether incorporated or unincorporated)
carrying on or proposing to carry on any of the
businesses which the Company is authorised to carry
on and as consideration in whole or in part for such
acquisition to undertake all or any of the liabilities or
obligations of such person, firm or company
aforesaid, or to acquire an interest in, amalgamate
with, or enter into partnership or into any arrangement
for sharing profits, or for cooperation, or for mutual
assistance with any such person, firm or company, or
for subsidising or otherwise assisting any such
person, firm or company aforesaid, and to give or
accept, by way of consideration for any of the acts or
things aforesaid or property acquired, any shares,
debentures, debenture stock or securities that may
be agreed upon, and to hold and retain, or sell
mortgage and deal with any shares, debentures,
debenture stock or securities so received;

to borrow or raise money for the purposes of the
Company and to execute and issue Sukuk or
debentures, mortgages, and other instruments for
securing the repayment of any money borrowed,
raised or owing, with or without a mortgage, charge
or lien upon all or any of the property or assets
(whether present or future) of the Company, upon
such terms as to interest, repayment, priority or
otherwise as the Company may think fit;

to do all or any of the thing described or referred to
herein in any part of the world and whether as
principals, agents, contractors or otherwise and either
alone or in conjunction with others and either by or
through agents, sub-contractors, trustees or
otherwise;

to take, make, execute, enter into, commence, carry
on, prosecute and defend all steps, contracts,
agreements  negotiations, legal and other
proceedings, compromises, arrangements and
schemes and to do all other acts, matters and things
which shall at any time appear conducive or
expedient for the protection of the Company as holder
of or interested in the investments and securities or
other property for the time being of the Company, or
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for obtaining payment of any monies due in respect
thereof

20. to carry out any activity which is complementary or

ancillary to such business set out above; and

21. to operate an Islamic window which offers Shari'ah

compliant banking products and services in
accordance with the Corporate Governance
Regulations.

The Company may have an interest in or may participate,
in any manner, with other organisations or companies
conducting a business similar to its business or that might
assist in achieving its objects in the State or abroad. The
Company may purchase such organisations or
companies or amalgamate them with it.

The objects of the Company referred to above shall be
interpreted broadly and without any restrictions.
Furthermore, the Company may exercise its objects
within the State, or anywhere in the world outside the
State. It may also expand those objects from time to time
by a Special Resolution of the General Assembly
pursuant to the Companies Law and with the approval of
the Central Bank.

The Company may not carry out any activity that requires
licensing from any regulatory authority within or outside of
the State without first obtaining approval from such
authority and providing a copy to the Authority and the
Competent Authority.

The Company shall abide by the Central Bank Law in
connection with its objects and the approval of the Central
Bank shall be required for any amendment to the
Company’s objects.

Part Two

The Share Capital of the Company
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Article 6 85WJ!

Issued Share Capital

The issued share capital of the Company shall be AED
2,985,191,949 distributed into 2,985,191,949 shares, with
a nominal share price of AED 1 per share, which is paid
in full.

All the Company's shares that are in the same class shall
be equal in respect of all rights and obligations.
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Article 7 85WJ!

Ownership Percentage

All of the Company's shares are nominal and UAE
nationals shall be the owners of no less than 60% of the
share capital at all times.

Without prejudice to the rights acquired by the existing
shareholders before these Articles of Association took
effect, the aggregate number of shares owned by any one
person shall not exceed 20% of the total share capital of
the Company.
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Article 8 8oWJ!

The Shareholders' Liability Towards the Company

The shareholders shall only be liable for the Company's
liabilities and losses in proportion to the value of the
shares owned by them.
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Article 9 85WJ!

Compliance with the Articles of Association and the
General Assembly’s Resolutions

Ownership of any share in the Company shall be deemed
an acceptance by the shareholder to be bound by these
Articles of Association and the resolutions of the
Company's General Assembly. A shareholder may not
request a refund for his contribution in the Company's
share capital.
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Article 10 85lJ!

Ownership of Shares

Each ordinary share gives its owner the right in a dividend
equal to his share without discrimination in the
Company’s assets when liquidated and in the distributed
profit as outlined later, and the right to attend the General
Assembly meetings and vote on its decisions.
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Article 11 85!

Indivisibility of Shares

The shares are indivisible. However, if a share is
bequeathed to several heirs or if it is owned by several
persons, such persons must choose among themselves
a representative that will represent them before the
Company and they shall be jointly liable to all obligations
resulting from the ownership of the shares. In the event
where such persons cannot choose a representative, any
of them may refer to the competent court to appoint a
representative. The Company and the Market shall be
notified with the court's decision in this regard.
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Article 12 85WJI

Disposition of Shares

The Company must comply with the laws, regulations and
decisions in effect by the Authority and the Market related
to issuing, registering, trading, transferring, mortgaging
and disposing of any rights in the Company’s shares. No
issue, transfer, mortgage or disposition of any shares of
the Company shall be permitted if such transfer,
disposition or mortgage conflicts with terms of the laws,
regulations and decisions of the Authority and these
Articles of Association.
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Article 13 8aWJI

The Shareholders' Heirs and Creditors

In the event of a death of a shareholder, his heir shall
be the only person to be approved by the Company
as having rights or interests in the shares of the
deceased shareholder. Such heir shall be entitled to
dividends and other privileges which the deceased
shareholder had. Such heir, after being registered in
the Company in accordance with these Articles of
Association, shall have the same rights in his
capacity as a shareholder in the Company as the
deceased shareholder had in relation to such
shares. The estate of the deceased shareholder
shall not be exempted from any obligation regarding
any share held by him at the time of death.

2. Any person who becomes entitled to rights to shares
in the Company as a result of the death or
bankruptcy of any shareholder, or pursuant to an
attachment order issued by any competent court,
shall do the following within thirty (30) days:

A. Produce evidence of such right to the Board of
Directors.

B. Select either to be registered as a shareholder or
to name another person to be registered as a
shareholder of the relevant share.

3. A shareholder's heirs or creditors may not, for any
reason whatsoever, request to place seals on the
Company's books or assets. They also may not
request to divide such assets, sell them as a whole
because they are indivisible, or interfere in any way
whatsoever in the management of the Company.
When exercising their rights, these heirs and
creditors must rely on the Company's books,
inventories, balance sheets and resolutions of the
General Assembly.
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Article 14 85WJI

Share Capital Increase or Reduction

After obtaining the approval of the Central Bank and
Authority, the issued share capital of the Company may
be increased by issuing new shares of the same nominal
value as the original shares or of the same nominal value
plus a premium or less a discount. The issued share
capital of the Company may also be reduced upon
obtaining the abovementioned approvals.

If such shares are issued at a premium, such premium
shall be added to the statutory reserves even if, by doing
so, the statutory reserves exceed half of the issued share
capital.

If such shares are issued at a discount, then against such
discount a negative reserve in equity in the balance sheet
shall be created and deducted from the future profits of
the Company before any dividends are approved.

The Board of Directors shall be provided with a report
from an independent financial adviser approved by the
Authority, in which it determines how to calculate the
share premium or share discount.

An increase or reduction of the issued share capital shall
be made by a Special Resolution of the General
Assembly, pursuant to a recommendation of the Board of
Directors in both cases, and after reviewing the Auditors'
report in the case of reduction. In the case of an increase,
such resolution must state the amount of the increase and
the share issuance price. In the case of a decrease in the
share capital, the resolution must state the amount of
decrease and the method of its implementation.

Shareholders shall have priority right for subscription of
new shares. Such subscription shall be subject to the
rules of subscription of the original shares. The following
situations shall constitute exceptions to the priority right
for subscription of new shares:

1. The entry of a strategic partner which will result
in achieving benefits to the Company and in
increasing its profitability.

2. Capitalising cash debts payable to the debts of
the Federal government, the local governments,
the public authorities and establishments in the
State, the banks, and the financing companies.

3. An employee share incentive scheme.
4. Converting debentures or Sukuk issued by the
Company into shares.
The situations mentioned in paragraphs (1, 2 and 3)

above require the approval of the Authority and issuance
of a Special Resolution by the General Assembly and the
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compliance with all conditions and regulations issued by
the Authority in this respect.
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Article 15 8aWJI

The Shareholders’ Right to Review the Company's
Books and Files

Shareholders have the right to review the Company's
books and documents and any documents or instruments
related to a deal made by the Company by entering into
the deal with a Related Party by authorisation from the
Board of Directors or in accordance with a decision of the
General Assembly.

Part Three

Debentures
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Article 16 83WJI

The Issuance of Debentures

The Company, by virtue of a Special Resolution issued by
the Company's General Assembly and after the approval
of the Central Bank and Authority, may decide to issue
debentures of any kind. Such decision shall indicate the
value of debentures, the conditions of issue thereof, and
the extent of their convertibility into shares. The Company
may also issue a decision authorising the Board of
Directors to determine the date of the issue of such
debentures or sukuk provided that such date falls within
a year from the date of the authorisation.
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Article 17 8slJ!

Trading of Debentures

The Company may issue tradable debentures at equal
values with respect to each issue. Such debentures or
sukuk may be convertible or not convertible into shares of
the Company.

The debentures shall be nominal and no bearer

debentures may be issued.

Debentures that are issued for a single loan give their
holders equal rights and any stipulation to the contrary
shall be deemed void.
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Article 18 85!

Debentures that are Convertible into Shares

Debentures may not be converted into shares unless
such was provided for in the agreements, documents, or
prospectus in respect of the issuance. If conversion was
decided, the holder of the debentures alone has the right
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to accept the conversion or to be paid the nominal value
of the debentures unless the agreements, documents, or
prospectus in respect of the issuance stipulated that the
conversion into shares is mandatory and in such case the
debentures shall be converted into shares based on the
previous mutual consent of both parties at the time of
issue.

Part Four

The Company's Board of Directors
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Article 19 8aWJI

The Company's Management

The Company shall be managed by a Board of Directors
consisting of eleven (11) Directors, provided that at least
one member of the Board shall be female, and that all
Board members, including the Chairperson, shall be UAE
nationals.

In all cases, the following conditions shall be respected in
all cases for the Board membership:

- Members of the Board of Directors shall be
elected by the General Assembly of shareholders
through secret cumulative voting;

- At least twenty percent (20%) of the candidates
for consideration for the Board's membership
shall be female;

- All Board members shall be non-executive, and
at least one third (1/3) of the Board members
shall be independent;

- Each Board member shall serve a term of office
not exceeding three (3) years, renewable;

- The Bank's Board of Directors shall be sufficiently
diverse in its composition, and all Board
members shall have adequate knowledge of the
principal activities of the Bank and, where
applicable, the Group;

- All Board members shall meet the fit and proper
requirements as determined by the Central Bank;

- The Bank shall obtain no-objection from the
Central Bank of the United Arab Emirates prior to
the appointment, nomination or renewal of any
person for membership of the Board, as well as
prior to the removal of any Board member during
his/her term of office;

- The Board of Directors shall not delegate to the

chair all the powers of the Board in an absolute
manner;
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- The term of service of an independent Board
member in the Bank shall not exceed twelve (12)
consecutive years from the date of appointment.
At the expiration of the tenure, the member shall
no longer be considered independent;

- A Board member may hold membership on the
boards of up to five (5) public joint stock
companies in the United Arab Emirates;

- A Board member may serve on the board of only
one (1) bank in the United Arab Emirates and up
to four (4) banks outside the United Arab
Emirates;

- A Board member shall obtain approval from the
Bank's Board of Directors before accepting
nomination to serve on another board, and no
conflict of interest shall exist. The provisions of
this clause shall apply equally to persons
appointed by a government shareholder;

- If the Government owns five percent (5%) or
more of the Bank's capital, it may appoint persons
to represent it on the Board with the same
proportion to the number of Members of the
Board with minimum one (1) person; and

- Any other requirements or conditions imposed by
regulatory or legislative authorities from time to
time.
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Article 20 85lJ!

Membership in the Board of Directors

Each Director shall hold his function for a term of
three (3) Gregorian years. At the end of such term,
the Board of Directors shall be reconstituted.
Directors whose term has expired may be re-elected.

Subject to Article 143 of the Companies Law, the
Board of Directors may appoint Directors to fill the
positions that become vacant within thirty (30) days
of the wvacancy arising provided that such
appointment is presented to the General Assembly in
its first meeting to ratify such appointment or to
appoint other Directors. The new Director shall
complete the term of office of his predecessor.

If no new director is appointed to fill in the vacant
position within such time limit, the Board of Directors
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shall invite candidates to fill in the vacant position at
the next General Assembly meeting, and the new
Director shall complete the term of office of his
predecessor.

The Board of Directors may appoint Directors to fill
the positions that become vacant during the year
provided that such appointment is presented to the
General Assembly in its first meeting to ratify such
appointment or to appoint other Directors.

With the exception of the Directors appointed to the
Board of Directors by the Federal government or the
local government by virtue of its contribution to the
Company's share capital in accordance with Article
(148) of the Companies Law, if the positions
becoming vacant during the term of the Board of
Directors reach or exceed one quarter of the number
of Directors, the Board of Directors must call for the
General Assembly to convene within thirty (30) days
maximum from the date of the last position becoming
vacant in order to appoint new Directors to fill the
vacant positions. In all cases, the new Director shall
complete the term of his predecessor.

The Company shall have a secretary for the Board of
Directors and such secretary may not be one of the
Directors.

If a Director is absent from the meetings of the Board
of Directors for three successive meetings or five
intermittent meetings without any excuse acceptable
to the Board of Directors, such member shall be
deemed as resigned

. A position of a Director is considered vacant in the
following cases:

if a Director is deceased, or shows a lack of
capacity or becomes unable to perform his duties
as a Director in any other way;

if a Director is convicted with a crime of honour
and honesty;

if a Director declares his bankruptcy, or stopped
paying his current debts even if this was not
associated with him declaring his bankruptcy;

if a Director resigns from his position by written
notice to the Company;

a dismissal decision issued by the General
Assembly;

if a Director was removed pursuant to a special
resolution issued by the General Assembly
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7. the Director's membership violates provision of
the Companies Law, or

8. Any other case or reason prescribped by
applicable regulatory requirement.
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Article 21 85lJ!

Case of the Appointment of Directors to the Board of
Directors by the General Assembly

Subject to the provisions of the Companies Law and the
Articles of Association of the Company, the members of
the Board of Directors may be experienced persons that
are not shareholders of the Company.
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Article 22 8slJ!

Board Membership Nomination Requirements

A nominee to the Board of Directors shall provide the
Company with the following:

e A CV explaining the practical experience and
academic qualifications and the category of
Director of which he is nominating himself to
(non-executive/independent).

e A declaration of his acceptance of nomination,
commitment to the provisions of the Companies
Law, its implementing decisions and the
Company's Articles of Association and that he will
carry out his work with due diligence.

e A list of the names of the companies and
establishments where he works or is a member
of the board of directors and any activity
conducted by him directly or indirectly which
constitutes competition to the Company.

o Alist of the companies that he owns shares in or
is a partner in its ownership and the number of
shares or partnership interests that he owns.

e A statement that the nominee will not violate
Article 149 of the Companies Law.

o For representatives of a juristic person there is a
need to enclose an official letter from the juristic
entity listing the names of the representatives
being nominated to become Directors in the
Board of Directors.

e A criminal status certificate issued or
authenticated by an official Authority in the United
Arab Emirates or abroad if the candidate has a
residence abroad, depending on the applicable
legal procedures in the country.
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e Any other documents specified by regulatory
requirements.

If all the specified documents as required by
applicable regulatory requirements are not submitted
during the members of the Board of Directorship
nomination period or period specified by regulatory
requirements, the nomination request shall be
considered null and void.
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Article 23 8aWJI

Appointing the Chairman and Vice Chairman of the
Board of Directors

The Board of Directors shall appoint, from amongst its
members, a chairman and a vice-chairman by secret
voting. The vice-chairman of the Board of Directors shall
act on behalf of the chairman of the Board of Directors in
his absence or if the latter is otherwise incapacitated.

Furthermore, the Board of Directors may form from
amongst its members, one or more committee(s) to which
it may delegate some of its powers or which may be
entrusted with the supervising of the conduct of the
Company's business and the execution of the resolutions
of the Board of Directors.
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Article 24 85WJ!

The Powers of the Board of Directors

The Board of Directors shall have all the powers to
manage the Company and perform all deeds and acts on
behalf of the Company to the extent permitted by the
Company and to exercise all powers necessary to
achieve the Company's objects. Such powers and
Authorities shall not be restricted except as stipulated in
the Companies Law, the Articles of Association, the
Corporate Governance Regulations or as reserved for the
General Assembly. In particular the Board of Directors
must take steps to comply with the Corporate
Governance Regulations.

The Board of Directors shall set regulations related to
administrative and financial affairs, personnel's affairs
and financial entitlements. The Board of Directors shall
also set regulations to organise its business, meetings,
and allocation of authorities and responsibilities.

Subject to the provisions of the Companies Law and its
execution regulations issued by the Authority, the Board
of Directors is also authorised to enter into any loan
agreements having a period in excess of three (3) years,
to sell or mortgage the Company's properties, or
mortgage any of its moveable or immoveable assets, to
discharge the Company's debtors from their obligations
and to reach settlements, to consent to arbitration and file
lawsuits.
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Article 25 8slJ!
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The Legal Representation of the Company

Each of the chairman of the Board of Directors or any
other authorised Director acting within the limits granted
to him by the Board of Directors may sign on behalf of the
Company.

The chairman of the Board of Directors shall represent the
Company before the courts and its relationship with
others, and is authorised to assign attorneys and who
they see fit to attend on their behalf before the courts of
different kinds and levels and others.

The chairman of the Board of Directors may delegate
some of his powers to other Directors or Executive
Manager.

The Board of Directors may not delegate to the chairman
all powers of the Board of Directors in an absolute
manner.
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Article 26 83WJI

The Location of the Board of Directors Meetings

The Board of Directors shall hold its meetings at the
head office of the Company, or at any other place the
Directors agree upon.
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Article 27 83lJ!

Legal Quorum for Holding the Board of Directors
Meetings and Voting on its Resolutions

Meetings of the Board of Directors shall not be valid
unless attended by the majority of the Directors in person.
A Director may appoint another Director to vote on his
behalf. In such a case, a Director may not act on behalf
of more than one Director.

Voting through correspondence is not allowed, and the
attending Director can vote on behalf of the absent
Director in accordance with the stipulations determined in
the delegation document.

The resolutions of the Board of Directors shall be passed
by the majority votes of the attending and the represented
Directors. In the event of parity tie, the chairman or the
person acting on his behalf shall have a casting vote.

The details of the items discussed in a meeting of the
Board of Directors or its committee(s) and the decisions
thereof, including any reservations or any dissenting
opinions, shall be recorded in the minutes of such
meetings provided that the secretary and all the Directors
present sign the draft minutes prior to endorsement.
Copies of the said minutes of the meeting shall be sent to
the Directors following endorsement for their records. The
minutes of the meetings of the Board of Directors or its

20

e Coguailly ulomall cilsleiz 3 3l Qladl
w3

LleT gz V) vamso )Y pudons flaiz] 0950 Y
s ol SyloY pudxo guaa) jez 9 doases &lacl
oda 39 cugatll 3 gulmall sbacl o 0pe wis
o0 AST e BIYI udze gaae Qg Of S92 Y Al
Ol guo ganll lig) (9509 U9 guac

oY CSUI gyandl ey cdlunlyall Cogaatll jgz Y
W (3 o @5 L) Tady Sl suaall e diguny
ALY

cLacyl Q\g,,ai ngsgb 5)\.)}” u«lzn ubbé BEY=Y)
bl ey CJ\},OS’\ G9lud 1319 opliandly cp ol
- dolio pgdy pe 9f LSyl die (S

Bl o BVl udme Sleleiz] polbxe (3 Jzud
3l3] 3 @I g lgsd a5 a1 JBlusadl Jumolis
lose dallse sT of sbiacl wlaixs &f ells 3 L
sbacll 438y plazdl rhe adsl oy dgie
odxe Oleliz] ol Oliguw e (ool
0dd (o Fwd Juoy OF e colaic] Jd ylaYl



committee(s) shall be kept with the secretary of the Board
of Directors. In the event that a Director refuses to sign,
his refusal, with reasoning thereof, should be noted in the
minutes. The individuals who sign the minutes of the
meetings shall be held liable for the accuracy of
information contained therein. The Company shall comply
with all regulations issued by the Authority in this regard.

Participation in the meetings of the Board of Directors
through modern means of technology is permitted
provided that all procedures and regulations issued by the
Authority in this regard are complied with. The decisions
issued in a Board meeting held via modern audio and/or
audio-video technology shall be valid and effective if they
are approved by majority of Board members presenting in
person or through any of these means.

Article 28

The Number of Board of Directors Meetings and the
Invitation to Hold Them

The Board of Directors shall hold a minimum of six (6)
meetings each year. The meeting is held by a written or
electronic invitation from the chairman of the Board of
Directors or at the written request of at least two Directors.
The invitation shall be sent at least one week prior to the
date scheduled for the meeting and the agenda and all
relevant documents of the meeting shall be included with
the invitation.

In the event that a meeting of the Board of Directors is
held to consider the invitation to the General Assembly, it
must be taken into account that the Board of Directors
meeting is held at least thirty days before the date of any
General Assembly meeting, and immediate disclosure is
made to shareholders in accordance with a detailed
notice to the market and on the company’s website
immediately after the end of the Board of Directors
meeting, about Board decisions, the expected date of
publishing the General Assembly invitation, the most
important items, and in particular the Board of Directors’
proposal regarding dividends, and any special decisions
proposed to be presented to the General Assembly.

Article 29

Written Resolutions/ Resolution by Circulation

Subject to compliance with the minimum number of Board
of Directors meetings as stated in Article 28 of these
Articles of Association, the Board of Directors, pursuant
to the provision issued by the Authority in this regard, may
issue some of its resolutions in writing/ by Circulation in
emergencies. Such resolutions are considered correct
and valid as if they were made during a meeting that was
properly called upon and held provided that the following
is met:
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o All of the Directors agree that the situation calling
for issuance of a resolution in writing/ by
circulation is an emergency.

e The written resolution was delivered to all
Directors for approval along with all papers and
documents needed for reviewing such resolution.

e All of the Board of Director's written resolutions
must be approved in writing by the maijority of
votes and they must be presented in the following
meeting of the Board of Directors in order to be
included in the minutes of the Board of Directors
meeting.

e Provide immediate disclosure on the financial
market’'s website and the company’s electronic
portal of the results of the decisions made by
circulation upon their issuance, as per the
applicable disclosure requirements.

Article 30

The Participation of Directors in Competing
Businesses

The Directors may not, without the consent of the
Company's General Assembly, which shall be renewed
every year, participate in any business in competition with
the Company or trade for his own account or for the
account of third parties in any business branch conducted
by the Company. Also, Directors shall not reveal any
information or statements related to the Company,
otherwise, the Company can demand payment of
compensation or deeming the profitable transactions
made for his account as made for the account of the
Company.

Article 31

Conflicts of Interest

Every Director that has a common interest or a conflicting
interest in a transaction referred to the Board of Directors
for approval shall notify the Board of Directors of such
interest and shall document such notification in the
minutes of the meeting. Such member may not vote on
the decision concerning such transaction.

If a Director fails to notify the Board of Directors in
accordance with the provision of above paragraph of this
article, the Company or any of its shareholders may refer
to the competent court to annul the contract or to compel
the contravening Director to pay any profit or benefit
made by him from such contract to the Company.
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Article 32 8aWJI

Loans to Directors

The Company may only provide loans or advanced
payments or credit facility to its Directors or its managers
or anyone under their control or provide guarantees
regarding loans granted to them in accordance with the
Central Bank Law, as well as the regulations, decisions
and circulars issued by the Central Bank and subject to
obtaining the prior permission of the Board of Directors.
Such permission shall be renewed annually. The
foregoing requirements do not apply to the deduction of
commercial debentures or the provision of guarantees or
opening letters of credit.
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Article 33 8aWJI

The Related Parties' Dealings in the Company's
Securities

The Related Parties shall not utilise the information in the
possession of any of them due to their membership in the
Board of Directors or to their position in the Company, in
order to achieve any interest whatsoever for them or for
others as a result of dealing in the securities of the
Company. Furthermore, they may not have a direct or
indirect interest with any party making deals intended to
influence the rates of the securities issued by the
Company.
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Article 34 85lJ!

Transactions with Related Parties

The Bank may only enter into related party transactions
in accordance with the Central Bank Law, as well as the
regulations, decisions and circulars issued by the Central
Bank. In any case, conflicting stakeholders shall not vote
on the decision concerning such a transaction.
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Article 35 8aWJI

Appointing a Chief Executive Officer or a General
Manager

The Board of Directors may appoint a chief executive
officer or general manager, or several managers or
authorised agents for the Company and determine their
authorities, the conditions of their engagement, and their
salaries and remunerations. The Company's chief
executive officer or general manager cannot be the chief
executive officer or general manager of another public
joint stock company.
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Article 36 83WJI

The Liability of the Directors for the Company's
Obligations
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The Directors shall not be personally liable for the
liabilities of the Company that resulted from their
performance of their duties as Directors to the extent that
they have not exceeded their authority.

The Company shall be bound by the acts of the Board of
Directors which were made within the limits of the Board
of Director's powers. The Company may demand
compensation for the damages caused by the unlawful
acts of the Company’s chairman and the members of the
Board of Directors.
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Article 37 8aWJI

The Directors' Liability Towards the Company, the
Shareholders, and others

1. The Directors and members of the executive
management shall be liable towards the
Company, the shareholders and third parties for
all acts of fraud, misuse of power, concealing
material information, inaccurate disclosure and
violation of the provisions of the Companies Law,
applicable regulatory requirements and these
Articles of Association. Every condition to the
contrary shall be void. The executive
management shall be represented by the CEO
and their deputies and everyone at the level of
senior executive positions, executive
management officers and those appointed to
their positions personally by the Board of
Directors.

2. The responsibility as provided for in paragraph 1
of this Article 37 shall apply to all Directors if the
error arises from a decision that was passed
unanimously by them. However, if the decision
was passed by majority, the members who
objected to this decision shall not be held liable
provided they stated their objection in writing in
the minutes of the meeting. If a member was
absent from a meeting at which the decision was
passed, they shall not be absolved from liability
unless it is proven that the absent member was
not aware of the decision or was aware of it but
was unable to object. The responsibility cited in
paragraph 1 of this Article 37 shall rest with the
executive management if the error arises from a
decision passed by them.

3. Without prejudice to any penalty stipulated in the
Companies Law or any other law, any chairman
or any Director, board member or member of the
executive management shall be deemed
dismissed from their position by force of law if a
judicial judgement is issued proving that they
have committed any act of fraud, misuse of power
or have effected transactions or deals involving
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conflict of interest and in violation of the
provisions of the Companies Law or its executive
resolutions. Such a person shall not be accepted
for nomination to the membership of a Board of
Directors of any joint stock company in the State,
nor undertake any duties in the executive
management in the Company until at least three
years have passed from the date of their
dismissal. The provisions of Article 145 of the
Companies Law on occupying the new
membership position in the Board of Directors
shall apply. If all members of the Board of
Directors are dismissed, the Authority must
convene the General Assembly in order to elect
a new board of directors.

Article 38

Remuneration of the Chairman and Members of the
Board

Without prejudice to the provisions of Companies Law,
regulations issued by the Central Bank and the Capital
Market Authority, and any other applicable laws, rules,
and regulations governing the Bank, the remuneration of
the members of the Board of Directors shall only consist
of a fixed annual amount approved by the General
Assembly. Bonus or any incentive-based mechanisms
linked to the performance of the Bank shall be strictly
prohibited.

The payment of the annual fixed amount to the members
of the Board shall include a part relating to their service
on the Board and another on the Board committees, in
accordance with the Board Remuneration Policy
approved by the Board and the General Assembly.
Members of the Board shall also be entitled to
reimbursement of directly related costs to the discharge
of their responsibilities, in accordance with the Board
Remuneration Policy approved by the Board and the
General Assembly.

In all cases, the total remuneration payable to the
members of the Board of Directors shall not exceed ten
percent (10%) of the Bank’s net profits after deducting
depreciation and reserves for the ending financial year.

Article 39

Dismissal of the Chairman and Members of the
Board of Directors

The General Assembly may dismiss all or any of the
Directors, in accordance with the applicable regulatory
requirements in this respect and shall elect new Directors
instead of those dismissed in accordance with the
applicable regulatory requirements. If a Director is
dismissed, he shall not be re-nominated for the
membership of the Board of Directors before three (3)
years to pass from the date of issuing the dismissal
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decision. The no-objection of the Central Bank must be
obtained prior to the removal of a Member of the Board
during his/her term of membership.

In case of a judicial ruling resulting in imprisonment or a
fine due to a complaint from a shareholder against the
chairman, any Board Member, or executive management,
including removal from office, they cannot continue in
their role or be re-nominated for a board position in this
company or any other joint-stock company until at least
three years have passed from the date of the judicial
ruling.

Part Five

The General Assembly

Article 40

Convening the General Assembly

Subject to the prior approval of the Authority, the
Company's General Assembly meetings shall be
convened in the Emirate of Dubai. Each shareholder shall
have the right to attend the General Assembly and shall
have a number of votes equal to the number of his shares.
A shareholder that has the right to attend the General
Assembly meeting may appoint a proxy who must not be
a Director to attend the General Assembly on his behalf
by virtue of a written special power of attorney. A proxy to
a number of shareholders shall not, in such capacity,
represent more than (5%) of the share capital of the
Company. Shareholders lacking legal capacity shall be
represented by their legal representatives.

A juristic entity may delegate one of his representatives
or those in charge of his management by virtue of a
decision passed by his Board of Directors or any entity
acting in similar capacity to represent such juristic entity
in any General Assembly. The delegated person shall not
be subject to foregoing percentile limitation.

Article 41

The Announcement of the Invitation to Convene the
General Assembly

Invitations to the shareholders to attend the General
Assembly shall be given upon the approval of the
Authority and shall be sent in accordance with the
notification method issued by a resolution from the
Authority from time to time and by registered letter or
through modern technological means (which for these
purposes shall include SMS or email) at least twenty one
(21) days before the date set for the meeting. The
invitation shall contain the agenda, place, date and time
of the first meeting (and the second meeting in the event
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of the absence of a quorum to validate the first meeting)
of the General Assembly. A copy of the invitation shall be
sent to the Authority, the Central Bank and to the
Competent Authority, and in case of an annual General
Assembly meeting, the Board of Directors’ report and
Auditor’s report must be included in the invitation.

The Company is authorized to hold its meeting using the
remote attendance technology in accordance with the
regulations and conditions issued by the Authority with
this regards.
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Article 42 85lJ!

The Call to Convene the General Assembly

The Board of Directors shall, subject to the prior
approval of the Authority, call for a convening of the
General Assembly at least once a year during the four
months following the end of the financial year at such
time and venue as determined in the notice of the
meeting.

The Authority, the Auditor or a shareholder or more
holding not less than ten percent (10%) of the share
capital, with due cause, may submit a request to the
Board of Directors to convene the General Assembly. In
such case, the Board of Directors must call for the
convention of the General Assembly within five (5) days
from the date of submission of such request.
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Article 43 8alJ!

The Powers of the Annual General Assembly

The annual General Assembly meeting attends to and
takes decisions with regard to the following matters:

e The report of the Board of Directors on the
activities of the Company and its financial
standing throughout the year, the report of the
Auditors, and approving them.

e The Company's balance sheet and the profit and
loss account.

e Appointing the Directors when necessary.

e Appointing the Auditors and determining their
fees.

e Proposals of the Board of Directors on the
distribution of profit, whether it is in cash or in the
form of shares.

e The proposal of the Board of Directors
concerning the remuneration of the Directors and
the determination of such remuneration.

e Holding Directors harmless of liability,or
dismissing them and filing liability lawsuits
against them as the case may be.
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e Holding Directors harmless of liability, or
dismissing them and filing liability lawsuits
against them as the case may be.

e Appointing members of the Company's Internal
Shari'ah Supervision Committee for the Islamic
window established in accordance with the
Corporate Governance Regulations .

e The annual report on Shari'ah compliance of the
Islamic window in respect of the Corporate
Governance Regulations as prepared by the
Company's Internal  Shari'ah  Supervision
Committee.
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Article 44 55WJ!

Registering the Attendance of Shareholders in the
General Assembly

Shareholders who wish to attend the General Assembly
meeting shall register their names in an electronic register
made available by the management of the Company at
the meeting place within ample time before the meeting.

The register shall include the name of the shareholder or
his representative, the number of shares he holds or
represents and the names of the represented
shareholders and the appropriate proxies. The
shareholder or the proxy shall be given a card to attend
the meeting, which shall state the number of votes held
or represented by him.

An extract of the register showing the number of shares
represented at the meeting and the percentage of
attendance shall be printed and signed by the chairman
of the meeting, the secretary of the meeting, the Auditor
of the Company and the collecter of the votes. A copy of
such extract shall be handed to the supervisor
representing the Authority and shall be attached to the
minutes of the General Assembly.

Registration shall close at the time specified for the start
of the meeting in the invitation. No registration of any
shareholder or proxy shall be accepted thereafter and the
votes or views of those late shareholders or proxies may
not be taken into account with respect to the issues being
discussed in that meeting.
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Article 45 85WJI

The Register of Shareholders

The register of the Company's shareholders who have the
right to attend the General Assembly's meeting and vote
on the General Assembly's resolutions shall be handled
in accordance with the procedures for transacting, set-off,
settlement, transfer of title, custody of securities and the
relevant rules prevailing in the Market.
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Article 46 85WJI

The Legal Quorum for Convening the General
Assembly and for Voting on its Resolutions

The General Assembly shall discuss all matters
concerning the Company. The required quorum at the
General Assembly can be met if the meeting was
attended by shareholders or proxies representing at least
50% of the Company's share capital. If the required
quorum was not met in the first meeting, a General
Assembly meeting shall be reconvened after no less than
five (5) days and no later than fifteen (15) days from the
date of the first meeting. The adjourned meeting shall be
valid irrespective of the number of the attending
shareholders.

Except for the resolutions the issuance of which requires
a Special Resolution in accordance with Companies Law
provisions and these Articles of Association, the
resolutions of the General Assembly are made with the
majority of shares represented in the meeting. All such
resolutions shall be binding upon all shareholders
regardless of whether they attended the meeting in which
the resolution was issued or not or whether they agreed
to or opposed to such resolution. A copy of such
resolution shall be sent to the Authority, the Central Bank
and the Market, and the Competent Authority in
accordance with the regulations issued by the Authority in
this regard.

Article 47

The Chairmanship of the General Assembly and
Recording the Meeting's Events

The General Assembly shall be chaired by the chairman
of the Company's Board of Directors and in his absence
it shall be chaired by the vice-chairman or, if both the
chairman and the vice-chairman are absent, any member
of the Board of Directors selected by the Board of
Directors shall chair the General Assembly. If the Board
of Directors fails to select a member to chair the General
Assembly, it shall be chaired by any person selected by
the General Assembly. The General Assembly shall also
appoint a secretary for the meeting. If the General
Assembly is discussing an issue concerning the chairman
of the General Assembly, whoever that is, the General
Assembly must then select among the shareholders
someone who will chair the meeting during the discussion
of such matter. The chairman of the General Assembly
shall appoint a counter vote provided that such
appointment is approved by the General Assembly.

The minutes of the General Assembly meeting shall
include the names of the attending shareholders or
proxies, the number of the shares they hold either in
person or by proxy, the number of votes they have, the
resolutions that were issued, and the number of votes
consenting to or opposing to such resolutions, and a
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comprehensive summary of the discussions that took
place during the meeting.

Registration of attendance to the annual General
Assembly meeting closes when the chairman of the
meeting declares quorum set for that meeting is met or
not, and the registration of any shareholder or his
representative to attend that meeting will not
subsequently accepted and his vote or opinion shall not
be invoked on issues raised in that meeting.

The Company shall keep minutes of the meetings of the
General Assembly regularly and after each meeting in a
special register in accordance with the regulations issued
by a decision of the Authority in this regard. The minutes
shall be signed by the chairman of the General Assembly,
the secretary of the General Assembly, the vote counter,
and the Auditor. The individuals who sign the minutes of
the meetings shall be held liable for the accuracy of
information contained therein.
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Article 48 85lJ!

Voting Procedure at the General Assembly

Voting at the General Assembly shall be in accordance
with the procedure specified by the chairman of the
General Assembly unless the General Assembly
specifies another voting procedure and in all cases voting
on meetings of the General Assembly may be conducted
using an online voting mechanism, provided that the
controls and terms issued by the Authority in this regard
are adhered to. If the subject of the vote is related to the
election of board members, the secret and cumulative
voting procedure shall be applied.
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Article 49 85lJ!

Voting on the Decisions of the General Assembly by
the Directors

The Directors may not participate in the vote on the
resolutions of the General Assembly concerning the
waiver of their liability for their management or in
connection with a special benefit to them, a conflict of
interests, or a dispute between them and the Company.

If a Director is representing a juristic entity, the shares of
such juristic entity shall be excluded. In addition, a person
that has the right to attend the General Assembly may not
participate, personally or by proxy, in voting on matters
related to a personal interest or an existing dispute
between him and the Company.
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Article 50 83WJ!
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The Issuance of Special Resolutions

In the following situations the General Assembly shall
issue a Special Resolution by the majority of shareholders
holding no less than 75% of the shares represented at the
General Assembly meeting:

e Increase or reduction of the Company's share
capital.
e The issuance of debentures or sukuk.

e Giving contributions for purposes of serving the
society.

e The dissolution of the Company or its merger with
another company.

e The sale or otherwise disposing of the business
venture of the Company.

e The extension of the term of the Company.

e The amendment of the Memorandum of
Association or these Articles of Association.

¢ In the situations under which the Companies Law
requires the issuance of a Special Resolution.

In all cases, under the provisions of Article (139) of the
Companies Law, the approval of the Authority must be
obtained in order to issue a Special Resolution regarding
the amendment of the Company's Memorandum of
Association or Articles of Association. The Company
must provide the Competent Authority with a copy of this
resolution.

Article 51

Listing Items in the Agenda of the General Assembly
Meeting

The General Assembly may not deliberate on any matters
other than those included in the agenda.

Notwithstanding the provisions of the above paragraph,
and subject to the regulations issued by the Authority in
this regard, the General Assembly shall have the authority
to:

1. Discuss serious matters that may be revealed
during the meeting.

2. List an additional item in the General Assembly's
agenda in compliance with Article 45 of the
Capital Market Authority’s amended Corporate
Governance Guide as amended from time to time
related to adding new agenda item before or

during the General Assembly.
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Part Six

The Auditor
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Article 52 8slJ!

The Appointment of the Auditor

Subject to the rules and decisions issued by the Central
Bank, The Company shall have one or more Auditor(s).
The General Assembly shall appoint the Auditor and
determine his remuneration based upon nomination by
the Board of Directors. The Auditor must be registered
with the Authority and must be licensed to practice in the
State.

Such Auditor shall be appointed for a renewable term of
one (1) year provided the renewed terms do not exceed
six (6) consecutive years and provided further that the
partner responsible for the auditing shall be changed at
the end of three (3) fiscal years. The Auditor shall have
the duty to monitor the financial accounts for the year for
which he was appointed.

The Auditor shall begin his duties with the end of that
General Assembly meeting until the end of the following
annual General Assembly meeting.
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Article 53 85!

The Obligations of the Auditor
The Auditor must take the following into consideration:

e To adhere to the provisions of the Companies
Law and its implementing regulations, rules, and
decisions.

e To be independent from the Company and its
Board of Directors.

e Not to be an Auditor and a partner in the
Company at the same time.

e Not to hold a Director position in the Board of
Directors or any other technical, administrative,
or executive position in the Company.

e Not to be a business partner, agent, or relative
(up to the second degree) of any of the
Company's founders or Directors.
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Article 54 83WJI

The Powers of the Auditor

The Auditor has the right to review, at all times, all of the
Company's books, records, documents, and any other
papers. The Auditor may request clarifications when
deemed necessary to execute his duties, and he may
inspect the Company's assets and liabilities. If the Auditor
fails to use such Authorities he shall indicate so in writing
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in a report to be presented to the Board of Directors. If the
Board of Directors does not facilitate the Auditor in
performing his duties, the Auditor has to send a copy of
the report to the Authority, the Central Bank and to the
Competent Authority and to present it before the General
Assembly.

The Auditor shall audit the Company's accounts, inspect
the Company's budget and the profit and loss accounts,
review the Company's transactions with the Related
Parties, and note the implementation of the provisions of
the Companies Law, the Central Bank Law and its
execution rules, regulations and decisions, and these
Articles of Association. The Auditor also has to present a
report of his findings to the General Assembly and send
a copy of such report to the Authority, the Central Bank
and to the Competent Authority. When preparing his
report, the Auditor must verify the following:

e The accuracy of the accounting records kept by
the Company.

e The conformity of the Company's records with the
accounting records.

If the Auditor does not receive facilitation to perform his
duties, he has to document this with proofs in a report that
he should submit to the Board of Directors and if the
Board of Directors fails to facilitate his duties, the Auditor
then must send a copy of this report to the Authority and
the Central Bank.

The Company's subsidiaries and their auditors must
provide the holding company or parent company's Auditor
with the information and clarifications he requests for the
purposes of conducting the audit.

oda Jlaaiw] o oSey @ 1319 ¢ Lglollly Al
ovdme ] pdis 50,85 (3 LS s el wlodall
ol e @)l ety Gudmall @y @) 1318 (BylaYl
Al o 8)300 Jus OF @8ell e g dings
AD 20 Oly daisall daludly L”SJSJ&J\ E-PENIPRIWIL

Apsgan)l danazdl e
va=dy 45 adl Oblus 3000 Gblusdl 3800 g%
lade dazlpey Slusdly zLY Cluss &l
P Bk Aa>Mlog Ml ld LY ae dS 41
Chbally G35l Bpasdl 0y wEI 0B
ddeg cpladl 1dag Lag) 8daiadl euolailly dealaidlg
danganll durazell ] pamall 14 daxclly 4,85 0o
Aaluly (5550l Bpanlly digll ) die 8ygu0 Juspg
L;plf Lo ST wfﬁ slde] due dde 9 cduaisea]l

Ladiod 2! dulonall CMoradl G ko @
) Sl g

OMxdl 2o Sl Oblus 3L Gue o
raloeall

Jait) bl 3o J) gl @3 ol o 13]
BVl ulma (J] Aoy 0,85 (§ U3 OLSL a5 cdolge
G3he dage dugud & BIYN pulme 58 139
gg)) J) sl (0 B Jly] dele (5 el
(G35l Bpaally

Sloghaall 05 Lgblus 38y Anll 45,401 505
Lo el 8l Sblue (380 gl (@) Ol il
REVCRU RSN ISE ty [

Article 55 85!

The Annual Report of the Auditor

The Auditor must submit to the General Assembly a
report containing all the particulars stated out in the
Companies Law. The Auditor shall mention in his report
and in the Company's balance sheets all contributions
made by the Company for the purpose of serving the
community, if any, and to determine the beneficiaries of
such contributions.

The Auditor must attend the meeting of the General
Assembly and read his report in the meeting, clarifying
any interference or difficulties from the Board of Directors
during his performance of his duties. The Auditor's report
shall be independent and unbiased. During the General
Assembly's meeting, the Auditor shall also present his
opinion concerning all matters related to his duties,
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particularly regarding the Company's balance sheet, his
notes regarding the Company's accounts, financial
status, and any violation therein. The Auditor shall be
responsible for the accuracy of the information contained
in his report. Each shareholder has the right to discuss
the Auditor's report during the General Assembly's
meeting and request clarifications regarding the contents
thereof.

The Auditor may receive all notices and other
correspondence related to any General Assembly which
any shareholder has the right to receive.

Part Seven

The Finance of the Company
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Article 56 83lJ!

The Company's Accounting Books

The Company shall prepare duly organised accounts in
accordance with the international accounting standards
and practices which reflect the accurate and fair position
of the Company's profits and losses for the financial year
and the Company's position at the end of the financial
year. The Company shall comply with any requirements
provided for in the Companies Law or any decisions
issued in the execution hereof.

The Company shall apply the International Accounting
Standards and Practices when preparing its periodical
and annual accounts and when determining the
dividends.
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Article 57 83WJI

The Company's Financial Year

The Company's financial year shall start on the first day
of January and end on the 31st day of December of every
year except for the first financial year which commenced
on the dated the Company was registered in the
Commercial Register and ended in the following year.
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Article 58 8aWJI

The Balance Sheet & Integrated Report for the
Financial Year

The Balance Sheet for the financial year shall be audited
at least one (1) month before the annual General
Assembly meeting. The Board of Directors must prepare
a report on the Company's activities and financial position
at the end of the financial year and the method it
recommends for the distribution of the net profits. The
annual financial statements of the Company shall be
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published according to the controls determined by the
Authority and a copy thereof shall be sent to both the
Authority and the Competent Authority.

The Bank shall disclose the integrated report within first
three months from the beginning of the financial year and
at least ten days before the general assembly meeting.

Integrated Report shall include Board Report, Auditor
Report, Annual financial Data and their notes,
Governance reports, Sharia Control Committee Report
and other report and document recommended by
applicable regulatory requirements.

The Bank shall provide the Central Bank with a copy of
the auditors' report accompanied by a copy of the balance
sheet and the profit and loss account, prior to convening
the General Meeting, in accordance with the timeline
prescribed by the Central Bank.
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Article 59 83WJI

Optional Reserve for the Depreciation of the
Company's Assets or for the Depletion in their Value

The Board of Directors shall be entitled to deduct from the
annual gross profits an amount equivalent to the
depreciation of the Company's assets or the depletion in
their value. These amounts shall be used in accordance
with the decision of the Board of Directors and they
should not be distributed to the shareholders.
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Article 60 83WJ!

The Distribution of the Net Annual Profits

The net annual profits of the Company shall, after the
deduction of all general expenses and other costs, be
distributed as follows:

e Ten percent (10%) of the net profits shall be
deducted and allocated to the statutory reserve
account. Such deduction shall cease once the
total amount of the statutory reserve is equal to
at least fifty percent (50%) of the paid-up share
capital of the Company. If the statutory reserve
falls below this threshold, such deduction shall be
resumed.

e The General Assembly shall approve the
percentage of net profits to be distributed to the
shareholders after the deduction of statutory and
optional reserves, given that in event that net
profits in any year were not sufficient to be
distributed, such profit distribution may not be
demanded in any of the subsequent years.

35

Bogid! ZLYI asigs

—Z@M@j Sy LadSil Ao gaadl o g paoll

LI Qle oo Bl s (%10) pdasas o
gy 3Pl bl Clusd jamss
b8 (PlasYl ggama il o sl Iin
oo I e BlL ruws (%50) Sl
bl ads 3]y geduell &S Jbo (uly
- UasdY ] 8agall oyl G oy

o (@) Al dregan)l dumezdl dusd e
da &dLall ZLyYI e e lusdl e gaiss
&l de ¢ @Yy Joall blasdl eas
] cpo diw (§ dudLall Clgf)’\ Toud @ 13)
Wl oo o adlasdl om0 D6 L)l asjen
AasM) |



e A percentage not to exceed ten percent (10%) of
the net profit for the last financial year after
deduction of depreciation and reserves shall be
set apart as remuneration for the Directors of the
Board of Directors, and the Board of Directors
shall suggest the remuneration and submit it to
the General Assembly for their consideration.
Any fines imposed on the Company by the
Authority or the Competent Authority as a result
of violations made by the Board of the
Companies Law or the Company's Articles of
Association during the last financial year shall be
deducted from such remuneration. The General
Assembly may decide not to deduct such fines if
such fines were not the result of any failure or
mistake committed by the Board of Directors.

e The remaining net profits shall thereafter be
distributed to the shareholders, carried forward to
the subsequent year as per the proposal of the
Board of Directors, or assigned to form additional
reserves for specific purposes, and it shall not be
used for any other purposes except by a
resolution issued by the Company’s General
Assembly.

Article 61

Disposition of Optional and Statutory Reserve

The disposition of the optional reserve shall be in
accordance with a resolution made by the Board of
Directors in the interests of the Company.

The statutory reserve may not be distributed as dividends
among the shareholders, except that any amount in
excess of half of the issued share capital may be
distributed among the shareholders as dividends in the
years that the Company does not realize sufficient net
profits to distribute.

Article 62

Dividends

Dividends shall be paid to the shareholders in accordance
with the Authority's regulations, resolutions, and circulars
in such regard.

Part Eight
Disputes
Article 63
The Lapse of Liability Lawsuits

No resolution of the General Assembly releasing the
Board of Directors of liability shall bring to the lapse of a
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civil liability claim against the Directors for wrongdoings
committed by any of them while carrying out their
missions. If the action giving rise to the liability was
presented to the General Assembly and was ratified by it,
the civil claim shall lapse by the expiry of one (1) year
from the date of convening such General Assembly.
However, if the alleged wrongdoing constitutes a criminal
offense, the proceedings for liability will not lapse except
by the lapse of the public proceedings.

Part Nine

Dissolution and Liquidation of the Company
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Article 64 83l

Dissolution of the Company

The Company shall be dissolved for any of the following
reasons:

1.  The expiry of the Company's term unless it is
renewed in accordance with the provisions of
these Articles of Association.

2. The fulfilment of the objective for which the
Company was established.

3.  The loss of all or most of the Company's funds in
a way that it becomes impossible to feasibly
invest the remaining sums.

4. Mergers in accordance with the Companies Law.

5. A Special Resolution of the General Assembly to
dissolve the Company.

6. Upon the issue of a judicial decision to dissolve
the Company.
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Article 65 83lJ!

Company’s Losses Exceeding Half of its Share
Capital

If the Company incurs cumulative losses equal to half of
its issued share capital, the Board of Directors must,
within thirty (30) days of the declaration to the Authority of
the periodic or annual financial statements, invite a
meeting of the General Assembly, within thirty (30) days
from the date of invitation, pursuant to the provisions of
Article 309 of the Companies Law.
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Article 66 83WJI

The Liquidation of the Company

At the end of the term of the Company or in case of its
dissolution before the expiry of such term, the General
Assembly shall, upon the request of the Board of
Directors, determine the method of liquidation, appoint
one or more liquidators and specify their duties. The
powers of the Board of Directors shall terminate with the
liquidation of the Company. However, the Board of
Directors shall continue to manage the Company and will
be deemed in the eyes of third parties as the liquidators
until the liquidator(s) is/are appointed. The powers of the
General Assembly shall remain in force for the duration of
the liquidation process and shall last until the completion
of all liquidation activities.

Part Ten

Final Provisions
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Article 67 83l

Corporate Social Responsibility

Subject to prior approval of the Authority, the Company
may, under a Special Resolution, decide to allocate a
portion of its annual profits or cumulative profits for
corporate social responsibility purposes.
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Article 68 83lJ!

Institutional Discipline and Corporate Governance

The Corporate Governance Regulations, and the rules,
regulations and decisions implementing the provisions of
the Companies Law and the Central Bank Law shall apply
to the Company and shall be considered an integral part
of these Articles of Association.
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Article 69 83WJI

Facilitating the Periodical Inspection of the
Authority's Inspectors

The Company's Board of Directors, the chief executive
officer, Managers, and Auditors shall facilitate the process
of the Authority or Central Bank's periodical inspection
carried out by any of their inspectors acting on its behalf
and shall provide to those inspectors any documents or
information they request and all the operations, books,
documents or records of its subsidiaries and affiliated
companies in the State or abroad or with the Company's
Auditor.
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Article 70 83WJI

Conflicts
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In the event of contradiction between the provisions of
these Articles of Association and the provisions of the
Companies Law or Central Bank Law or their
implementing regulations, rules, and decisions, the
provisions of the latter shall prevail

These Articles of Association were executed in Arabic
and English. However, when a conflict arises between the
Arabic version and the English one, the provisions of the
Arabic language version shall prevail over the English
one.
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Article 71 85lJ!

The Publication of the Articles of Association

These Articles of Association shall be deposited and
published in accordance with the law.
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