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Translated version

GFH Financial Group (the “Group”)
Minutes of the Annual General Meeting (“AGM”)
Held on Sunday, 24" March, 2024
At 9:30pm
At GFH House

at Bahrain Financial Harbor — Sea View

The Chairman of the Board of Directors - Chairman of the meeting - Mr. Ghazi Al Hajeri started
the meeting by welcoming the shareholders and thanking them for their participation in the
meeting. He also welcomed the representatives of the Central Bank of Bahrain, the Ministry of
Industry and Commerce, the Bahrain Bourse, and the external auditor (KPMG). The Chairman
also expressed his deep thanks to the member of the Sharia Supervisory Board, Sheikh Nidham
Mohamed Yaqoobi, for attending the meeting and also welcomed the Chairman of the Audit &

Risk Committee and Member of the Board of Directors, Mr. Yusuf Taqi.

The Chairman of the meeting indicated that this meeting is the second for the AGM, as the
quorum was not completed at the first meeting, which was held on 17" March, 2024. The
Chairman of the meeting announced that KFin Technologies (Bahrain) WLL has been appointed
to register attendance, with the number of shares present/participating (in person and by proxy)
in this meeting amounted to 1,437,840,454 shares out of the total shares of the group’s capital,
equivalent to a percentage of 37.59%, which is a percentage exceeding the required quorum to
hold an Annual general meeting. The representative of the Corporate Affairs Department of the
Ministry of Industry and Commerce gave approval to hold the meeting, and then the Chairman

of the meeting announced its convention.



Having appointed Dr. Mohamed Yousef Abdulsalam as the secretary of the meeting, the

Chairman proceeded with the discussion of the items on the agenda as follows:

1. Approval of the minutes of the previous AGM held on March 26, 2023

The Chairman asked the shareholders participating in the meeting to express their observations
and comments on the above minutes.
Since the shareholders did not have any comments regarding the minutes of the previous

meeting, the minutes were approved.

2. Discussing and approving the Board of Directors’ report on the group’s business activities for

the financial year ended 315 December, 2023

The Chairman presented a summary of the group’s performance, indicating that it recorded
excellent financial performance during the year 2023, as a result of the implementation of the
strategy approved by the Board of Directors and the group’s executive management, in addition
to establishing relationships with strategic shareholders and the noticeable growth in the

investment banking business.

The CEO, Mr. Hisham Alrayes, then presented an overview of the group’s most notable
achievements during the financial year ending on 31% December, 2023, where he stated that the
group had acquired Big Sky Company, which is considered one of the most prominent companies
that manage residential complexes. GFH Partners was also established in Dubai and manages
assets of USS6 billion. In addition, several investment deals have been acquired, including Healian
Healthcare as well as other acquisitions, including US Medical Clinics, Saudi South Hospital,
Student Housing , the GCC Logistics Fund, and others, which resulted in achieving an exceptional

year of profits.

Mr. Hisham Alrayes stated that the main phase of Raffles Al Areen Hotel, which is considered one
of the most beautiful and prestigious hotels in the Kingdom of Bahrain, has also been completed.

He also mentioned that the Charthouse Hotel had been opened. The hotel achieved good



operating rates since the beginning of the year and during the Formula One period. He also added
that approval had been obtained for the master plan for the Al Areen project, which in turn will
allow the group to dispose of the lands in that area by developing them.

He also mentioned the success in exiting the US Student Housing portfolio, in addition to being
able to sign several agreements with strategic partners, which will enhance the group’s business.
He also indicated that the group is keen to participate in large international conferences such as
the Future Investment Initiative conference held in Riyadh in the KSA, in addition to the
participation of the executive management in the World Economic Forum held in the Davos

resort.

The Chief Executive Officer presented a graph of the group's share price during the year, in which
an increase was observed during the past year. He also showed that the group repurchased its
shares and sold them to strategic shareholders in order to enhance the group's business and

ownership.

He also stated that the group is working to list the group's shares on the Saudi market (Tadawul),
and an agent has been appointed for such purpose. The CEO then highlighted the most prominent

awards received by the group during the year 2023.

Following the discussion of the above item, the Chairman asked the shareholders to express their
observations and comments on the Board of Directors’ report on the group’s business for the
financial year ending on 31t December, 2023. Mrs. Shaima Tohami (owner of 27,342 shares)
raised several inquiries, such as the reason behind the decrease in income from asset
management, the reason why the Group continues to be exposed to long-term liquidity risks, the
provisions associated with the legacy real estate assets, the extent of the Group’s exposure to
Infracorp Sukuks and the sale of part of it to a third party. She also inquired about Khaleeji Bank,

its financial assets, and whether there is a plan to obtain a credit rating for the bank.



In response to these inquiries, Mr. Hisham Alrayes said that the results of asset management in
general have increased and not decreased, except that a policy was followed to separate
departments, rename units, and distribute asset management on several different lines,
including a line for real estate projects (Real Estate), a line for private equity projects (Private
Equity), and a line for proprietary investments (Proprietary Investments). This is what suggested

to the shareholder that there is a decrease in profits from asset management projects.

As for Mrs. Shaimaa’s inquiry about exposure to long-term liquidity risks, the Chairman of the
meeting, Mr. Ghazi Al-Hajeri, said that the group’s plan that was adopted three years ago was
aimed at reducing risks, as the first sukuks were issued three years ago. He also noted that the
results of the plan are expected to be positive on the group’s position in the coming periods and
the group will continue to reduce any type of risks. He indicated that when each year is compared
to the next, positive results will be evident. As to the inquiry related to Infracorp’s sukuk, the
Chairman noted that the company’s financial performance is good, but the group may consider

partial exit deals, if any, or exchange of assets to reduce the volume of investment.

As to the inquiry regarding the legacy real estate assets and their transfer to Infracorp, Mr.
Hisham Alrayes stated that the amount that Mrs. Shaima refers to for allocations has nothing to
do with legacy real estate assets, but rather is related to Khaleeji Bank and the need to reschedule

financing due to the high cost of financing for companies.

As for the inquiry regarding Khaleeji Bank, Mr. Hisham replied that all legacy investment funds
had been closed and disposed of, in addition to that the group aims to bring in strategic partners
at the Khaleeji Bank level to strengthen the ownership and business base. Regarding the need to
obtain a credit rating for Khaleeji Bank, Mr. Hisham said that the bank does not need to do so in
the near term.

Since the shareholders did not express any objection to the report, the AGM approved and
ratified the Board of Directors’ report on the group’s business activities for the financial year

ending on 31°t December, 2023.



3. Listening to the report of the Sharia Supervisory Board on the audit of the group’s business

for the financial year ending on 31 December, 2023

The Chairman of the meeting invited His Eminence Shaikh Nidham Mohamed Yagoobi, a member
of the Sharia Supervisory Board and its representative at the meeting, to read the report of the
Sharia Supervisory Board on the audit of the group’s business for the financial year ending on 31
December, 2023. Shaikh Nedham welcomed the shareholders and the attendees then red the
report of the Sharia Supervisory Board on the group’s operations for the period ending on 31
December, 2023.

Following, the report was approved by the shareholders present.

4. Listening to the external auditors’ report for the financial year ending on 31t December,

2023

The Chairman asked the KPMG auditors’ representative to read their report on the financial
statements for the financial year ending on December 31, 2023, where Mr. Jalil Al Aali red the
report to the shareholders.

Following, the report of the external auditors was approved by the shareholders present

participating in the meeting.

5. Discussing and approving the consolidated financial statements for the financial year ending

on 315t December, 2023.

The Chairman asked the shareholders participating in the meeting to provide their observations
and comments on the consolidated financial statements for the financial year ending on 315t
December, 2023.

Since the shareholders did not express any comment on the consolidated financial statements,
the consolidated financial statements for the financial year ending on 31 December, 2023

were approved by the shareholders present.



6. Approval of the Board of Directors’ recommendation to allocate net profits for the year 2023.

Mr. Hisham Alrayes, noted that several shareholders whose ownership represents 10% of the

group’s shares (Al Sanad Partners, with a combined ownership of 3.1%, Pinnacle, with an

ownership of 4.4%, and Lewan Company, with an ownership of 2.9%) had requested the addition

of a clause for the zakat payable, and therefore the Board made a new recommendation to

approve the amount of USS 3,000,000 for the Zakat Fund.

After discussion, the Assembly decided to approve the following:

To transfer an amount of USS 10,522,700 to statutory reserve.

To approve an amount of USS 2,000,000 to charity activities and civil society
organizations.

To approve an amount of USS 3,000,000 for the Zakat Fund.

To distribute cash dividends on all ordinary shares, excluding treasury shares, amounting
to approximately US$61 million, at a rate of 6.2% of the nominal value of the share,
equivalent to US$0.0164 / BD 0.0062 / AED 0.0603.

To transfer the remaining amount of approximately $26,340,300 as retained earnings for

next year.

The dates for paying dividends to shareholders have been set as follows:

Event Date
Cum-Dividend Date 1 April 2024
(Last day of trading with entitlement to dividends)

Ex-Dividend Date 2 April 2024

(First day of trading without entitlement to dividends)

Record Date for shares listed on Bahrain Bourse, Dubai | 3 April 2024
Financial Market, and Abu

Dhabi Securities Exchange




(The day on which all shareholders whose names are on the

share register will be entitled to dividends)

Record Date for Boursa Kuwait listed shares 4 April 2024
(The Day on which all shareholders whose names are on the

share register will be entitled to dividends)

Payment Date 22 April 2024
(The Day on which the dividends will be paid to the entitled

shareholders)

7. Approval of the Board of Directors’ recommendation to approve the amount of

US$1,900,000 as remuneration for members of the Board of Directors.

The Chairman asked the shareholders participating in the meeting to provide their observations
and comments on the Board of Directors’ recommendation to approve an amount of
US$1,900,000 as remuneration for members of the Board of Directors.

Since the shareholders did not express any comments, the AGM decided to approve an amount

of US51,900,000 as remuneration for members of the Board of Directors.

8. Discussing and approving the corporate governance report for the financial year ended 31

December 2023, and the Group’s compliance with all the governance requirements issued by

the Ministry of Industry and Commerce and the Central Bank of Bahrain.

The Chairman of the meeting asked the shareholders participating in the meeting to provide their
observations and comments on the corporate governance report for the financial year ending
on 31%t December, 2023 and the group’s compliance with the governance requirements issued
by the Ministry of Industry and Commerce and the Central Bank of Bahrain.

Since the shareholders did not have any objection to the report, the AGM approved the

governance report for the financial year ending on 31 December, 2023.



9. Disclosing and approving any transactions concluded during the ended year with any related

parties or major shareholders of the Group, as indicated in Note 24 of the financial statements

for the year 2023 and the Board of Directors’ Report, pursuant to the provisions of Article (189)

of Bahrain’s Commercial Companies Law.

Having reviewed the above, the AGM approved any transactions concluded during the ended
year with any related parties or major shareholders of the Group, as indicated in Note 24 of the
financial statements for the year 2023 and the Board of Directors’ Report, pursuant to the
provisions of Article (189) of Bahrain’s Commercial Companies Law, , in addition to the following
two transactions:

First transaction:

Murabaha financing agreement between GFH and Esterad Investment Co. B.S.C. of US $ 150mn
@ profit rate of 8.5% (6% cash profit — paid annually and 2.5% payment in kind) payable at
maturity or prepayment for a tenure of 7 years. The collaterals for these transactions are share
pledge over blue sky company along with Corporate guarantee from Esterad Investment Co BSC
, share pledge over Estarad’s ownership in Hospitality (Land in Reef Island Bahrain) and

promissory report.

Second transaction:

AL Saraiya’s Investment of USS 5mn in GCC Logistic project (GFH product).

10. Releasing the members of the Board of Directors from liability in respect of their acts for

the financial year ending 31%t December 2023:

The AGM unanimously agreed to release the members of the Board of Directors from liability

for their acts for the financial year ending on 31t December, 2023.



11. Approval of the appointment/reappointment of the group’s auditors for the financial year

ending on 315 December 31, 2024, and authorizing the Board of Directors to determine their

fees (subject to obtaining the approval of the Central Bank of Bahrain):

The AGM approved the reappointment of KPMG Fakhro as the group’s auditors for the financial
year ending on 31t December, 2024, and authorized the Board of Directors to determine their

fees (subject to obtaining the approval of the Central Bank of Bahrain).

12. Approval to repurchase the group’s shares (treasury shares) not exceeding 10% of the total

shares:

The AGM approved the repurchase of the Group’s shares (treasury shares) not exceeding 10%
of the total shares issued for the following purposes, subject to the approval of the Central Bank
of Bahrain:

- Attracting strategic shareholders to the group.

- Maintaining the stability of the group’s share price.

- Employee incentives.

13. Electing the Group’s Board of Directors for the next three years (2024-2027), consisting of

ten seats, subject to the approval of the Central Bank of Bahrain.:

Shareholders voted to elect members of the new Board of Directors, consisting of ten members
for the next three years. The voting was done via secret ballot in accordance with Article No.
(176) of the Bahraini Commercial Companies Law and its amendments. There were 19 candidates

with the following voting percentages:

S/N Candidate name Percentage Number of shares

1 Mr. Hisham Ahmed Noor %13.54 194,624,504
Abdulgader Alraye

2 Mr. Ali Murad Ali %10.65 153,100,000

3 Darweesh Abdulla Al Ketbi %10.64 153,043,388

4 Mr. Ghazi Faisal Al Hajeri %10.62 152,675,532



5 Mr. Abdulmohsen Rashed %10.11 145,371,239
Abdulrahman Alrashed

6 Mr. Abdulla Jehad Al Zain %9.06 130,250,384

7 H.H. Shaikha Minwa Bint Ali Al %9.05 130,140,204
Khalifa

8 Mr. Abdulaziz Abdulhamid Al %7.98 114,686,404
Bassam

9 Mr. Rashid Nasser Rashed Al %7.57 108,785,000
Kaabi

10 Mr. Fawaz Talal Ali Altamimi %5.34 76,789,153

11 Mr. Edris Mohammad Alrafi %2.78 40,000,000

12 Mr. Yusuf Abdulla Taqi %2.67 38,336,971

13 Mrs. Shaima Tohami  %0.00 37,675

Abdulmutaleb

14 Dr. Dhafer Rashed Al Jalahma %0.00 0
15 Dr. Naser Salah Buresli %0.00 0
16 Mr. Sushil Kumar Rajmal Jain %0.00 0
17 Mr. Khalid Abdulla Hashim %0.00 0
18 Mr. Mahmood Abdulameer Radhi  %0.00 0
19 Ms. Muneera Salem Al Buainain ~ %0.00 0

Upon completion of election and counting of the votes by the shares registrars, KFin Technologies
(Bahrain) WLL, and the inspection of the voting cards by the representative of the Ministry of
Industry and Commerce, the Chairman of the meeting, Mr. Ghazi Al Hajeri, announced the names
of the members of the group’s Board of Directors for the next three years, and they are as follows:
1. Mr. Hisham Ahmed Noor Abdulgader Alrayes

2. Mr. Ali Murad Ali Murad

3. Mr. Darwish Abdulla Alketbi

4. Mr. Ghazi Faisal Ebrahim Alnasser Al Hajeri



5. Mr. Abdulmohsen Rashed Al Rashed

6. Mr. Abdulla Jehad Al Zain

7. H.H. Shaikha Minwa Bint Ali Al Khalifa

8. Mr. Abdulaziz Abdulhamid Al Bassam

9. Mr. Rashid Nasser Rashid Al Kaabi

10. Mr. Fawaz Talal Ali Altamimi

Then the Ardinary General Assembly blessed the formation of the new Board members wished
them continued success. It also thanked the members of the previous board for their efforts and

wished them success.

14. Any new actions in accordance with Article (207) of the Commercial Companies Law

Whereas there was no other new business other than the Board of Directors’ recommendation
regarding adding the item of zakat payable, which was discussed under item 6 on the agenda of
this meeting, the Chairman of the meeting extended his deep thanks and appreciation to
everyone for attending this meeting and for their openness, patience, and cooperation with GFH

Financial Group.

The Chairman also extended his deep thanks to all representatives of the official authorities for

attending this meeting, announcing the end of the AGM at 11.00 pm.
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Company: GFH Financial Group B.S.C
General Meeting: Annual General Meeting
Venue: GFH House - Bahrain Financial Harbour - Sea View

Date: 24/03/2024 Time: 9:30 pm
Voting percentages
ITEM No Approved Rejected Abstained
ITEM 1 100% 0 0
ITEM 2 100% 0 0
ITEM 3 100% 0 0
ITEM 4 100% 0 0
ITEM 5 100% 0 0
ITEM 6 100% 0 0
ITEM 7 100% 0 0
ITEM 8 100% 0 0
ITEM 9 100% 0 0
ITEM 10 100% 0 0
ITEM 11 100% 0 0
ITEM 12 100% 0 0
ITEM 13 100% 0 0
ITEM 14 100% 0 0

Declaration: The issuer acknowledges that the said data is identical to the truth, correct and
complete, and the issuer acknowledges that he has reviewed and is committed to permanent
access to the clearing rules, the manual of policies and procedures for attending the general

assemblies published on the clearing website and to the Companies Law and its regulations

and undertakes to abide by them.
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Observations received form the shareholders or their representatives

Observation

1 To approve the minutes of the previous meeting | None.
held on 26 March, 2023.
2 To discuss and approve the Board of Directors’ | Mrs. Shaima Tohami (owner of 27,342

report on the Group’s business activities for the | shares) raised several inquiries, such
year ended 31 December 2023. as the reason behind the decrease in
income from asset management, the
reason why the Group continues to be
exposed to long-term liquidity risks,
the provisions associated with the
legacy real estate assets, the extent of
the Group’s exposure to Infracorp
Sukuks and the sale of part of it to a
third party. She also inquired about
Khaleeji Bank, its financial assets, and
whether there is a plan to obtain a

credit rating for the bank.

And the chairman and senior executive

management answered her inquiries.
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3 To read the Sharia Supervisory Board’s report on | None.
the Group’s business activities for the year ended

31 December 2023.

4 To read the external auditor's report on the | None.

financial year ended 31 December 2023.

5 To discuss and approve the consolidated | None.
financial statements for the financial year ended

31 December 2023.

6 To approve the Board of Directors’ Several shareholders whose

ownership represents 10% of the
recommendation to allocate the net profit of the
group’s shares (Al Sanad Partners,

year 2022 as follows: with a combined ownership of 3.1%,

Pinnacle, with an ownership of 4.4%,

e To transfer an amount of US$ 10,522,700 to
and Lewan Company, with an

the statutory reserve. ownership of 2.9%) had requested the

addition of a clause for the zakat

e To allocate an amount of US$ 2,000,000 to
payable, and therefore the Board

charity activities and civil society made a new recommendation to

.. approve the amount of USS$ 3,000,000
organizations;

for the Zakat Fund.

e To distribute cash dividends of 6.2% of the

. . After  discussion, the Assembly
nominal value of all the ordinary shares, net

decided to approve the following:

of treasury shares, equivalent to US$ e To transfer an amount of USS

10,522,700 to statutory reserve.
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0.0164, BD 0.0062, UAE dirhams 0.0603 per | ® To approve an amount of USS
2,000,000 to charity activities and

share;
civil society organizations.

e To transfer the remaining amount of | ® To approve an amount of USS$

3,000,000 for the Zakat Fund.
approximately $29,340,300 as retained
e To distribute cash dividends on all

earnings for next year. ordinary  shares, excluding
treasury shares, amounting to
approximately US$61 million, at a
rate of 6.2% of the nominal value
of the share, equivalent to
USS$0.0164 / BD 0.0062 / AED
0.0603 .

e To transfer the remaining amount

of approximately $26,340,300 as

retained earnings for next year.

7 To approve the Board's recommendation to | None.
allocate an amount of US$1.9 million as
remuneration for members of the Board of

Directors.

8 To discuss and approve the corporate None.
governance report for the financial year ended

31 December 2023, and the Group’s compliance
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with all the governance requirements issued by

the Central Bank of Bahrain.

9 Disclosing and approving any transactions | None.
concluded during the ended year with any related
parties or major shareholders of the Group, as
indicated in Note 24 of the financial statements
for the year 2023 and the Board of Directors’
Report, pursuant to the provisions of Article

(189) of Bahrain’s Commercial Companies Law.

10 To release the members of the Board from | None.
liability in respect of their acts for the financial

year ended 31 December 2023.

11 To approve the appointment/reappointment of | None.
the external auditors of the Group for the year
ended 31 December 2024 and authorize the
Board of Directors to fix their fees, subject to

obtaining the CBB'’s approval.

12 To approve to buy back group shares (treasury None.
shares) not exceeding 10% of the total shares

issued, subject to obtaining the CBB’s approval.
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13 Electing the Group’s Board of Directors for the | None.
next three years (2024-2027), consisting of ten
seats, subject to the approval of the Central Bank

of Bahrain.

14 Any recent issues in accordance with Article | Several shareholders whose
ownership represents 10% of the
(207) of the Commercial Companies Law.
group’s shares (Al Sanad Partners,
with a combined ownership of
3.1%, Pinnacle, with an ownership
of 4.4%, and Lewan Company, with
an ownership of 2.9%) had
requested the addition of a clause for
the zakat payable, and therefore the
Board made a new recommendation
to approve the amount of USS
3,000,000 for the Zakat Fund and it

was approved by the shareholders.
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