@ SOLIDARITY

5th March 2025

Extra Ordinary General Assembly Meeting Results

To: Bahrain Bourse

The EGM of Solidarity Bahrain B.S.C was held on Tuesday,4™ March 2025 at 10:00 AM
at Seef Tower 7" Floor, Seef District, Manama, Kingdom of Bahrain with a quorum of
75.84%. The following items in the agenda have been approved:

1. To approve the minutes of the previous meeting held on 26" November 2024.

2. Subject to obtaining regulatory approvals, to approve the amendment of paragraph 1 of
Article 16 of the Articles of Association of the Company to permit the issuance of
preference shares, by adding the following underlined statement:

“Issuing new shares to cover the required increase. The value of the new shares must be
fully paid in cash or in kind or both. This issuance may include preference shares, subject

to the terms and conditions decided by the Company's Extraordinary General Meeting.”

3. Subject to obtaining regulatory approvals:

i.  To approve the issuance of perpetual subordinated debt instruments, constituting
Tier 2 capital, with a total value of up to BHD 45 million or its equivalent in another
currency (the Tier 2 Transaction). The purpose of these instruments is to enhance the
Company’s capital base, fund strategic acquisitions, and support long-term growth.
To authorise the Board of Directors to negotiate, agree and finalize (a) the requisite
documentation in relation to the Tier 2 Transaction, including the terms and
conditions, including profit rates, issue structure, and costs, in relation to the
perpetual subordinated debt instruments, and (b) the relevant transaction and
ancillary documents, to approve the entry into by the Company, and the performance
by the Company of, the relevant transaction and ancillary documents, to engage legal
advisors and other professional advisors (as required)and to obtain necessary
approvals from the relevant regulatory authorities;

ii.  To approve the increase of the Company’s Tier 1 Regulatory Capital via the issuance
of Non-Voting Non-Cumulative Perpetual Preference Shares with a total value of up
to BHD 15 million (up to 15,000,000 preference shares at a nominal value of BHD
1.000 per share). Preference shares may be issued in accordance with the terms and

Solidarity Bahrain B.S.C oo ol dyadgw
Phone: +973 17585 222 Fax: +973 17 585 200 +AVP IV oAo T+ uSle +QVE IV 0A0 TTT casle
PO Box 5282, Manama, Kingdom of Bahrain ozl Slows doliall OTAT ..o

Licensed & regulated by the Central Bank of Bahrain as a locally JolSi &S5 55 wydl Conae sy deslsg ansyo

Incorporated takaful firm — Category four — CR 5091 Www.solidarity.com.bh 0-9) wdy &yl Jmw — asyll @all — ad=o



&d SOLIDARITY
conditions decided by the Company’s Board of Directors, including but not limited to
the rights, privileges, and restrictions attached to such shares. The exact amount of
preference shares to be issued shall be determined by the Board based on the
Company’s financial requirements and market conditions. The purpose of these

instruments is to enhance the Company’s capital base, fund strategic acquisitions and
support long-term growth.

4, Subject to obtaining regulatory approvals, to approve the increase in the authorized share
capital of the Company from BHD 15 million to BHD 40 million to accommodate the
issuance of preference shares and provide flexibility for any future increases in paid-up
capital through the issuance of ordinary shares as needed to meet the Company’s
strategic and financial objectives. Article 6 of the Memorandum and Articles of
Association of the Company shall be amended to reflect the increased authorized capital
as follows:

“The authorized share capital of the Company is BHD 40,000,000 (Forty Million Bahraini
Dinars) divided into: (i) 250,000,000 (Two Hundred Fifty Million) ordinary shares each
with a nominal value of BHD 0.100 (One Hundred Fils); and (ii) preference shares or other
types of shares with a nominal value and terms as may be approved from time to time by
the Company's shareholders pursuant to a resolution adopted at an Extraordinary
General Meeting.”

5. To approve the subsequent amendment of Article 7 of the Memorandum and Articles of
Association of the Company to reflect the updated issued and paid-up share capital
following the issuance of the preference shares, based on the actual amount issued as
determined by the Board of Directors in accordance with item 3(ii).

6. To authorize the Board of Directors to negotiate, agree and finalize the terms and
conditions (including profit rates, issue structure and costs), the requisite documentation
in relation to the Tier 2 Transaction, the associated transaction documents, and ancillary
documents, to authorize the Board of Directors to approve the entry into by the
Company, and the performance by the Company of, the relevant transaction and ancillary
documents, to authorize the Board to negotiate, agree and finalize any other details of
the perpetual subordinated debt instruments, including the establishment of a single
purpose vehicle (SPV) where necessary; to obtain all necessary approvals from the Central
Bank of Bahrain (CBB), Ministry of Industry and Commerce (MOIC), and any other relevant
authorities; and make amendments to the terms of the instruments, if required, to
comply with regulatory or market requirements. The Board is further authorized to
delegate any or all of these responsibilities to management personnel as deemed
appropriate.
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As part of the ongoing process for the proposed acquisitions of Bahrain National
Insurance B.S.C. (c) (“BNI”) and Bahrain National Life Assurance B.S.C. (c) (“BNL”), the
Board has reviewed the transaction structure and determined that Solidarity Group
Holding B.S.C. (c) (“SGH”), as the majority shareholder of Solidarity Bahrain B.S.C. (c)
(“SB”), will initially acquire and hold the shares of BNI for an interim period. This
adjustment is being made solely to optimize the execution of the transaction and does
not impact the capital increase amount being approved today.

The acquisition of BNL by SB will proceed as planned, and the Board remains fully
committed to completing both acquisitions in line with its strategic objectives.

Following the approval granted at the Extraordinary General Meeting (“EGM”) held on 26
November 2024, and the signing of the Share Purchase Agreement (“SPA”) between SB
and Bahrain National Holding B.S.C. (“BNH”) on 9 January 2025, SGH will now proceed
with acquiring the shares of BNI on substantially similar terms as set out in the SPA. At a
later stage, SB will acquire these shares from SGH, except that a price adjustment may be
required due to the revised transaction structure, which will be subject to approval at a
subsequent EGM of SB shareholders.

This variation in structure has been approved by the Boards of SB and SGH; however, it
remains subject to approval by BNH shareholders, BNI shareholders, a subsequent EGM
of SB, and final regulatory approvals.

The Board remains committed to ensuring that the transaction is executed in a manner
that serves the best interests of all shareholders and complies with all applicable legal and
regulatory requirements. Further updates will be provided as the process progresses.

7. To approve the appointment of the Chief Executive Officer, Sayed Jawad Mohamed, a
Bahraini national, having CPR No. 670110248, to execute and sign all required non-
binding and binding documentation, including but not limited to subscription
agreements, regulatory filings, and approvals; represent the Company before relevant
authorities, including the MOIC and the CBB, to fulfil the procedural requirements; and
sign any necessary documentation related to the issuance, including those required by
the Notary in the Kingdom of Bahrain.

8. To authorize the Board of Directors or management personnel, as delegated by the Board,
to appoint agents, legal advisors, or representatives, if necessary, to ensure the proper
execution of these resolutions.

9. To approve the appointment of Hassan Radhi & Associates, represented by Qassim
Mohamed Al Fardan and Fatima Hussain Al Ali to undertake all procedural requirements
necessary to implement the resolutions approved in this meeting, including signing the
Amended Memorandum and Articles of Association to implement the resolutions issued
initems 2, 3, 4 and 5, before the Notary in the Kingdom of Bahrain.
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