Minutes of SICO BSC(c)’s Annual
Ordinary General Meeting held
on Monday, March 25, 2024
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Venue: SICO Board Room (Bahrain World Trade

Center, East Tower, 14th Floor)

Time: 12:00 P.M.
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MINUTES

Agenda
ltem 1

Discussion

Decision

Agenda
ltem 2

Discussion

Approve the minutes from the
previous Annual General Meeting
held on March 27, 2023;

The Chairman opened the meeting at
12:00 noon and confirmed the
existence of the constitutive quorum
of the meeting, in accordance with
applicable laws and the constitutive
documents of SICO, in the presence
of 100% of the share capital of SICO.

He then proposed for appointment as
secretary for the meeting Maryam
AlThukair and submitted for approval
by the shareholders the minutes of
the previous annual general meeting
held on March 27, 2023.

Resolution NO. AGM-1-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the appointment of
the Secretary be approved and the
minutes of the latest annual general
meeting held on March 27, 2023 be
ratified. 95.13% of the shares
represented at the meeting were
voted in favor of this resolution. No
shares were voted against this
resolution. SEST abstained from
voting.

To discuss and approve the Board of
Directors’ report on the Bank's
activities for financial year ended
December 31, 2023;

The Chairman presented to the
shareholders the Board of Directors’
report on SICO’s activities for the
financial year ended December 31,
2023, and submitted it for approval
by the shareholders.
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Decision

Agenda
ltem 3

Discussion

Agenda
ltem 4

Discussion

Decision

Resolution NO. AGM-2-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the Board of
Directors’ report on SICO’s activities
for the financial vyear ended
December 31, 2023, be approved.
95.13% of the shares represented at
the meeting were voted in favor of
this resolution. No shares were voted
against  this  resolution.  SEST
abstained from voting.

To listen to the external auditor’s
report on the Bank’'s consolidated
financial statements for financial year
ended December 31, 2023;

The External Auditors presented the
report and the opinion on SICO’s
consolidated financial statements for
financial year ended December 31,
2023.

To discuss and approve the audited
consolidated financial statements for
financial year ended December 31,
2023;

The Chairman presented SICO’s
audited consolidated financial
statements for financial year ended
December 31, 2023.

Resolution NO. AGM-3-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the audited
consolidated financial statements for
financial year ended December 31,
2023, be approved. 95.13% of the
shares represented at the meeting
were voted in favor of this resolution.
No shares were voted against this
resolution. SEST abstained from
voting.
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Agenda
ltem 5

Discussion

Decision

Agenda
ltem 6

Discussion

To approve the Board of Director’s
recommendation to appropriate the
2023 net profit;

The following appropriations were
proposed: (A) transfer of BHD 438
thousand to statutory reserve; (B)
distribution of cash dividends of 5%
to the shareholders registered on the
AGM date of the nominal value of the
ordinary shares representing 5 fils
per share, at a total amount not
exceeding BD 2,146 thousand; (C)
transfer the amount of BD 50
thousand for charitable donation; (D)
transfer the amount of BD 1,748
thousand to the retained earnings
account. Dividends will be paid on
March 31, 2024, with ex-dividend
date fixed on March 27, 2024.

Resolution NO. AGM-4-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the proposed
appropriations be approved. 95.13%
of the shares represented at the
meeting were voted in favor of this
resolution. No shares were voted
against  this  resolution.  SEST
abstained from voting.

To approve the disbursement of
remuneration to the members of the
Board of Directors not exceeding BD
160 thousand for the financial year
ended 31 December 2023;

The disbursement of an amount of up
to BHD 160 thousand was proposed
as remuneration for the Board of
Directors for the financial year ended
31 December 2023.
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Decision

Agenda
ltem 7

Discussion

Agenda
ltem 8

Discussion

Resolution NO. AGM-5-2024

Upon motion of the Chairman, it was:
RESOLVED THAT an amount of up to
BHD 160 thousand as remuneration
for the Board of Directors for the
financial year ended 31 December
2023 be approved. 95.13% of the
shares represented at the meeting
were voted in favor of this resolution.
No shares were voted against this
resolution. SEST abstained from
voting.

To present the Corporate
Governance report of 2023 and
discuss the achievements in terms of
compliance with the Corporate
Governance Code and the
requirements of the Central Bank of
Bahrain as set out in the annual
report;

The Corporate Governance Report of
2023 was presented to the
shareholders with reference to
SICO’s achievements in terms of
compliance with the requirements of
the CBB as indicated in the annual
report.

To approve and authorize and
approval of the transactions carried
out during the financial year ended
31 December 2023 with any of the
related parties as described in note
number 27 of the financial
statements in line with Article 189 of
the Commercial Companies Law;

The shareholders took note of the
transactions carried out during the
financial year ended 31 December
2023 with any of the related parties
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Decision

Agenda
Item 9

Decision

Agenda
Item 10

as described in note number 27 of
the financial statements in line with
Article 189 of the Commercial
Companies Law.

Resolution NO. AGM-6-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the transactions
carried out during the financial year
ended 31 December 2023 with any
of the related parties as described in
note number 27 of the financial
statements be approved. 95.13% of
the shares represented at the
meeting were voted in favor of this
resolution. No shares were voted
against  this  resolution.  SEST
abstained from voting.

To absolve the members of the Board
of Directors from legal liability arising
from all of their actions for the
financial year ended December 31,
2023;

Resolution NO. AGM-7-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the members of the
Board of Directors be absolved from
legal liability arising from all of their
actions for the financial year ended
December 31, 2023. 95.13% of the
shares represented at the meeting
were voted in favor of this resolution.
No shares were voted against this
resolution. SEST abstained from
voting.

Review of the recommendation
made by the Board of Directors for
the appointment of Ernst & Young as
the Company’s external auditors for
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Discussion

Decision

Agenda
ltem 11

Discussion

the fiscal year 2024 and authorize
the Board of Directors or its delegate
to determine their fees (subject to the
approval of the Central Bank of
Bahrain); and

The Chairman on behalf of the Board
of Directors recommended the
appointment of Ernst & Young as the
Company’s external auditors for the
fiscal year 2024.

Resolution NO. AGM-8-2024

Upon motion of the Chairman, it was:
RESOLVED THAT the appointment of
Ernst & Young as external auditors for
the year 2024 be approved subject to
obtainment of CBB approval and that
the Board or its delegate be
authorized to determine their fees.
95.13% of the shares represented at
the meeting were voted in favor of
this resolution. No shares were voted
against  this  resolution.  SEST
abstained from voting.

To discuss any other matters in
accordance with Article 207 of the
Commercial Companies Law.

No items for

discussion.

were  brought

There being no further business to discuss, the
Chairman thanked the attendees and adjourned
the meeting at 12:30 pm.
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