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Minutes of Gulf Bank (KSCP) Shareholders’
Ordinary Annual General Meeting No. 65, Held
on Saturday, 23/03/2024 at 02:00 pm, at Gulf
Bank Head-Office
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Gulf Bank K.S.C.P. Ordinary Annual General Meeting
of the Shareholders No. 65 convened at the Gulf Bank
Head-quarters located in Sharq — Mubarak Al Kabeer
Street - on Saturday, 23/03/2024 at 2:00 p.m. The
meeting was chaired by Mr. Bader Nasser Al Kharafi,
Chairman of the Board of Directors.

The meeting was attended by Mrs. Igbal Al Dhupipy
representative of the Ministry of Commerce and
Industry, Mr. Ramzi Madhi and Mr. Fahad Al Hudaib
from Kuwait Clearing Company, and Mr. AbdulKarim
Abdullah Al Samadan, representing the auditors Al-
Aiban & Al-Osaimi & Partners (Ernst & Young), Mr.
Talal Al Muzaini, representing the auditors Al-Wazzan
& Co. (Deloitte & Touche).

Mr. Dari Al-Bader, Secretary of the Board of Directors,
assumed the meeting's secretariat.

The Chairman announced that the invitation procedures
were valid and quorum was satisfied, with the presence of
shareholders, in person and by proxy, representing
(2,866,945,640) shares, out of the Bank’s total issued free
shares of (3,621,430,571) representing 79.166%. of which
(544,078,345) shares representing 15.024% attended
online. The Chairman commenced the meeting by
welcoming the attendees, then Mr. Bader Al Kharafi
expressed his gratitude to Mr. Jassim Boodai for his
dedication and effort he provided during his membership
period towards the Boad of Directors and Gulf Bank, the
bank had a significant improvement in its administrative
and financial performance during his president and it
made remarkable progress at all levels, in which Mr.
Jassim Boodai played a fundamental and pivotal role in
achieving these achievements. Then, the ordinary general
meeting began discussing the items of the agenda, and
consequently adopted the following resolutions:
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1. Reviewed the Board of Directors Report for the fiscal
year ended on 31/12/2023 and ratified it by the
affirmative majority vote of 93.687% of the present
shares, with a number of shareholders objecting and
abstaining, representing 6.313% without providing
reasons.
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2. Reviewed and ratified the Auditors Report of Mr.
AbdulKarim Abdullah Al Samadan from M/S. Al-Aiban
& Al-Osaimi & Partners (Member of Ernst & Young)
and Mr. Talal Al Muzaini from Al-Wazzan & Partners
(Deloitte & Touche) for the fiscal year ended on
31/12/2023, by the affirmative majority vote of
96.176% of the present shares, with a number of
shareholders abstaining, representing 3.824% without
providing reasons.
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3. Reviewed and ratified the report on the violations
observed by the regulators and which resulted in the
imposition of penalties on the Bank. The attendees
‘noted that three financial penalties with a total
amount of KD 20,000 (Twenty Thousand Kuwaiti
Dinars only) and one warning penalty imposed on the
Bank by Central Bank of Kuwait, by the affirmative
majority vote of 96.161% of the present shares, with a
number of shareholders abstaining, representing
3.839% without providing reasons.
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. Discussed and approved the Financial Statements for
the fiscal year ended on 31/12/2023, by the
affirmative majority vote of 96.176% of the present
shares, with a number of shareholders abstaining,
representing 3.824% without providing reasons.
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. Approved the deduction of 10% to the Statutory
Reserve for a total amount of KD 7,486,000, by the
affirmative majority vote of 96.273% of the present
shares, with a number of shareholders abstaining,
representing 3.727% without providing reasons.
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. Approved, by the affirmative majority vote of 96.273%
of the present shares, with a number of shareholders
objecting and abstaining, representing 3.727%
without providing reasons, the Board of Directors’
recommendation to distribute dividends for the FY
ended on 31/12/2023 as follows:

a. Cash dividends at 12% (twelve percent) i.e.,12 Fils
(twelve Fils) per share after excluding the treasury
shares. The shareholders registered in the
company’s records as of the end of the record day,
set as 08/04/2024 are entitled to these cash
dividends.

b. 5%(five percent) free bonus shares of issued and
paid capital, by issuing 181,071,528 new shares to
be distributed as bonus shares to the shareholders
registered in the company’s records as of the end
of the record day, set as 08/04/2024, each
according to their percentage of ownership (by five
shares per each 100 shares). This is being based
on the Board of Directors’ resolution dated
24/01/2024 to increase the bank’s issued and paid-
up capital from KD 362,143,057.100 (Three
Hundred and Sixty-Two Million, One Hundred and
Forty-Three Thousand, Fifty-Seven Kuwaiti Dinars
and 100 Fils), to KD 380,250,209.900 (Three
Hundred and Eighty Million, Two Hundred Fifty
Thousand, Two Hundred and Nine Kuwaiti Dinars
and 900 Fils) and cover the amount of increase
resulting from the issued and paid-up capital
amounting to KD 18,107,152.800 (Eighteen Millions
and One Hundred Seven Thousand and One
Hundred Fifty-Two Kuwaiti Dinars and 800 Fils)
from the retained earnings account as of
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31/12/2023, then registering the increase in the
issued and paid-up capital in the commercial
registry and completing the registration procedures
by amending article (4) of the Memorandum of
Association (MOA) and Article (5) of the Articles of
Association (AOA) of the Bank, and authorizing the
Board of Directors to dispose of the fractional
shares remaining after distribution as well as to
dispose of any fractional shares and/or fractional
earnings which could have been distributed in
previous financial years in favor of the Bank.

c. Cash dividends to be distributed and bonus shares
distribution to be included in the bank's
shareholders records based on the following
timetable (The Chairman highlighted that some
dates on the agenda have been modified based on
the recently approved official holiday):

o, Date 02/04/2024
(The final trading day of a stock loaded with dues)

Ex Date 03/04/2024
Record Date 08/04/2024
Distribution Date 18/04/2024

d. Approved authorizing the Board of Directors to
amend these foregoing dates in case they are not
confirmed at least eight working days prior to the
record date.
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7. Approved authorizing the Board of Directors to
distribute Semi-Annual dividends for the FY ending
on 31/12/2024, according to the same applicable
standards in the annual dividend distributions,
determining their amount and percentage, taking all
procedures and obtaining all other necessary
approvals from regulatory authorities or others, and
determining the timetable for this distribution
whenever it deems appropriate, provided that this
distribution is based on real profits and in accordance
with the generally accepted accounting principles,
and that it has no effect on the company's paid-up
capital. Further, authorizing the Board of Directors to
amend this timetable in case it is not confirmed at
least eight working days prior to the record date, by
the affirmative majority vote of 96.273% of the
present shares, with a number of shareholders
objecting and abstaining, representing- 3.727%
without providing reasons.
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8.

Approved the disbursement of the Board Members’
remuneration of KD 295,000 (Two Hundred and
Ninety-Five Thousand Kuwaiti Dinars Only) for the
financial year ended on 31/12/2023, by the affirmative
majority vote of 96.270% of the present shares, with a
number of shareholders objecting and abstaining,
representing 3.730% without providing reasons.
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. Approved authorizing the Board of Directors, for a

period of 18 months, to buy, sell or dispose of a
maximum of 10% (ten percent) of the Bank's total
shares, in accordance with the controls and terms
stipulated by the relevant law, regulations, resolutions
and instructions of regulators in this respect, by the
affirmative majority vote of 96.257% of the present
shares, with a number of shareholders objecting and
abstaining, representing 3.743% without providing
reasons.
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10.
a)

Approved authorizing the Board of Directors to:
issue bonds of all types (whether directly, or indirectly

via a special purpose vehicle(s) established inside or
outside Kuwait) in Kuwaiti Dinars or any other foreign
currency as they deem appropriate, including
without limitation, the issuance of perpetual bonds, in
and/or outside the State of Kuwait, without exceeding
the maximum limit permitted by law, or the equivalent
in foreign currencies, in accordance with all
applicable instructions, directives and/or regulations
of the Central Bank of Kuwait, b) enter into any
relevant transaction documentation related to the
issuance of the bonds (including, where applicable,
the granting of guarantees to support issuance of the
bonds or assume any obligations thereunder), c)
determine the type of those bonds to be issued, their
currency, duration, nominal value, rate of interest
thereon, repayment maturity, means of coverage,
rules of offering and depreciation, and all terms and
conditions thereof, d) obtain any and all relevant
approvals from the competent regulators (whether
located in or outside of Kuwait, as applicable), and e)
agree to the choice of arbitration as a method of
dispute resolution in any of the transaction
documentation in relation to the issuance of the
bonds and any other documents ancillary thereto.
The Board of Directors may delegate their authority
to any third party, as they deem appropriate, to
implement all the above or part thereof, by the
affirmative majority vote of 89.070% of the present
shares, with a number of shareholders objecting and
abstaining, representing 10.930% without providing
reasons.
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11.

Approved permitting the granting of loans or
advances in the current account, or providing
facilities, letters of guarantee and all banking
transactions to the Members of the Board — in
accordance with the same terms and conditions
applied by the Bank for other customers - subject to
the provisions of Article (69) of Law No. 32 of 1968
concerning Currency, the Central Bank of Kuwait
and the Organization of the Banking Business, by
the affirmative majority vote of 89.073% of the
present shares, with a number of shareholders
objecting and abstaining, representing 10.927%
without providing reasons.
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Approved and ratified the related parties’
transactions concluded during the fiscal year ended
on 31/12/2023 and authorizing the Board of
Directors to enter into related parties’ transaction
during the fiscal year ending on 31/12/2024, up to
the date of convening the annual ordinary general
assembly of the Bank’s shareholders that will review
the ordinary agenda for the fiscal year ending on
31/12/2024, by the affirmative majority vote of
85.914% of the present shares, with a number of
shareholders objecting and abstaining, representing
14.086% without providing reasons.
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13.

Approved the release and discharge of the Board of
Directors with respect to their financial, legal, and
administrative acts during the fiscal year ended on
31/12/2023, by the affirmative majority vote of
96.168% of the present shares, with a number of
shareholders objecting and abstaining, representing
3.832% without providing reasons.
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14.

Approved - by the affirmative majority vote of
85.546% of the present shares, with a number of
shareholders objecting and abstaining, representing
14.454%  without providing reasons — the
postponement of the agenda item regarding the
election of the new Board of Directors (Independent
and Non- Independent Members for the next tenor of
three years' period) to a later time, due to withdraw
of number of the nominees of their namination
applications, to reopen for nomination and to
complete the legal procedures with the continuation
of the current Board of Directors with full powers
until a new board is elected.
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15. Approved re-appointing Mr. AbdulKarim Abdullah Al
Samadan from Al-Aiban & Al-Osaimi & Partners
(Emst & Young) and appointing Mr. Ali Bader Al
Wazzan from Al-Wazzan & Co. (Deloitte & Touche),
as auditors of the Bank’s accounts for the financial
year ending 31/12/2024 and authorizing the Board to
determine their fees, by the affirmative majority vote
of 91.2836% of the present shares, with a number of
shareholders objecting and abstaining, representing
8.764% without providing reasons.
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Having completed the review of the agenda items, the
Chairman adjourned the Ordinary Annual General
Meeting by extending thanks to the attendees, at
02:45 p.m. of the same day.
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Bader Nasser Al Kharafi
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Chairman of the Board of Directors
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Minutes of Gulf Bank (KSCP) Shareholdet& 2 i

Extraordinary General Assembly
Meeting No. 43 held on Saturday, 23/03/2024
at 02:45 pm, at Gulf Bank Head-Office
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Gulf Bank K.S.C.P. Shareholders’ Extraordinary General
Assembly Meeting No. 43 was held At Gulf Bank
Headquarters, at 02:45 p.m., Saturday, 23/03/2024,
chaired by Mr. Bader Nasser Al Kharafi, Chairman of the
Board.

The meeting was attended by Mrs. Igbal Al Dhupipy
representative of the Ministry of Commerce and Industry,
Mr. Ramzi Madhi and Mr. Fahad Al Hudaib from Kuwait
Clearing Company, and Mr. AbdulKarim Abdullah Al
Samadan, representing the auditors Al-Aiban & Al-Osaimi
& Partners (Ernst & Young), Mr. Talal Al Muzaini,
representing the auditors Al-Wazzan & Co. (Deloitte &
Touche).

Mr. Dari Al-Bader, Secretary of the Board of Directors,
assumed the meeting's secretariat.

Following the Chairman announced that the invitation
procedures were valid, and quorum was satisfied, with
the presence of shareholders, in person and by proxy,
representing (2,866,945,640) shares, out of the Bank’s
total issued free shares of (3,621,430,571) representing
79.166%. of which (544,078,345) shares representing
15.024% attended online. an announcement was made to
commence the meeting. The Chairman commenced the
meeting by welcoming the attendees, and the
Extraordinary General Meeting began discussing the
items of the agenda, and consequently adopted the
following resolutions:
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a._Approved (with a majority of 76.216% of the Bank’s
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total issued free shares, with a number of
shareholders abstaining, representing 2.951%.
without giving reasons for that) to amend Article (70)
of the Article of Association (AQA). as follows:

Prior to amendment:

“A percentage of no less than 10% (Ten Percent) shall be
deducted annually from the net profits in accordance with a
resolution issued by the Ordinary General Assembly based on a
proposition by the Board of Directors, to be allocated to the
statutory reserve.

The statutory reserve may only be utilized to cover the company’s
losses or to secure the distribution of dividends to shareholders of
up to 5% (Five Percent) of the paid-up capital in the years in which
the company’s profits do not allow the distribution of this
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percentage, due to the absence of a voluntary reserve that allnws the;_’

distribution of this percentage of dividends.

The amount which was deducted from the statutory reserve shall
be returned to it when the following year’s profit is permissible
unless this reserve exceeds half of the issued capital.

The General Assembly may suspend this deduction if the
statutory reserve exceeds half of the issued capital of the
company. It may also approve the use of the amount that
exceeded this limit in whichever ways it deems appropriate to
the favor of the company and its shareholders.

The Ordinary General Assembly may. upon the proposal of the
Board of Directors, distribute dividends to shareholders at the
end of the financial year, or semi-annually. It is also permissible,
upon a decision from the Ordinary General Assembly, to be
renewed annually, to authorize the Board of Directors in advance
to distribute dividends on a semi-annual basis and to determine
the timetable for this distribution. In order for this distribution to
be wvalid and in accordance with the generally accepted
accounting principles, it must be made from actual profits
provided this distribution shall have no effect on the paid-up
capital of the company.”

After amendment:

“A percentage of no less than 10% (Ten Percent) shall be
deducted annually from the net profits in accordance with a
resolution issued by the Ordinary General Assembly based on
a proposition by the Board of Directors, to be allocated to the
statutory reserve.

The statutory reserve may only be utilized to cover the
company’s losses or to secure the distribution of dividends to
shareholders of up to 5% (Five Percent) of the paid-up capital
in the years in which the company’s profits do not allow the
distribution of this percentage, due to the absence of a
voluntary reserve that allows the distribution of this
percentage of dividends.

The amount which was deducted from the statutory reserve
shall be returned to it when the following year’s profit is
permissible unless this reserve exceeds half of the issued
capital.

The General Assembly may suspend this deduction if the
statutory reserve exceeds half of the issued capital of the
company. It may also approve the use of the amount that
exceeded this limit in whichever ways it deems appropriate to
the favor of the company and its shareholders.

In addition, (1%) of the company's net profit shall be
deducted to the favor of the Kuwait Foundation for the
Advancement of Sciences.
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The Ordinary General Assembly may, upon the proposal of
the Board of Directors, distribute dividends to shareholders at
the end of the financial year, or semi-annually. It is also
permissible, upon a decision from the Ordinary General
Assembly, to be renewed annually, to authorize the Board of
Directors in advance to distribute dividends on a semi-annual
basis and to determine the timetable for this distribution. In
order for this distribution to be valid and in accordance with
the generally accepted accounting principles, it must be made
from actual profits provided this distribution shall have no
effect on the paid-up capital of the company.”
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All the above-mentioned amendments shall be subject
to the approval of the official competent authorities.

Concluding the meeting, the Chairman of the Session
extended thanks to all shareholders, management and
employees of the Bank, for their support to the Bank
during the previous year. Following, the Chairman
adjourned the Extra-ordinary General Meeting at
03:00 pm of the same day.
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Bader Nasser Al Kharafi
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Chairman of the Board of Directors
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