ESTERAD

Esterad Investment Company B.S.C. (the “Company”
or “Esterad”)

Minutes of the Annual General Meeting (“AGM”)
Held on Sunday, 12 April 2026
Corresponding to Shawwal 24, 1447 AH
At 11:30 a.m.

Virtually by Way of Videoconferencing

On the above-mentioned date, time, and venue, the
Chairman of the Board, Mr. Nabeel Nooruddin
("Chairman”) chaired the Ordinary General Meeting of
Esterad Investment Company, which was convened in
accordance with Articles 198, 199, 200, and 201 of the
Commercial Companies Law of the Kingdom of Bahrain
issued by Decree Law No. (21) of 2001 and its amendments.
All relevant authorities, including the Ministry of Industry
and Commerce, the Central Bank of Bahrain, Bahrain
Bourse, and the external auditors KPMG, were duly notified.

The Chairman commenced the meeting with prayers and
salutations upon the Prophet Muhammad (PBUH), followed
by a warm welcome to the shareholders, Board members,
representatives of regulatory bodies, and external auditors,
wishing everyone a successful and fruitful meeting.

The Chairman pointed out that this meeting is the third
meeting of the AGM, as the quorum was not met at the first
meeting scheduled for 29 March 2026 and the second
meeting scheduled for 5 April 2026, thus necessitating a
third meeting. The Company had appointed Kfin
Technologies (Bahrain) to record shareholders attendance
and proxy registration. The number of shares represented
in this meeting, either in person or by proxy, was
81,968,174 shares, representing 50.76% of the Company’s
total capital. According to Article 201 of the Bahrain
Commercial Companies Law, this percentage constitutes a
legal quorum for the convening of the AGM. This was
confirmed and approved by the representative of the
Companies Affairs Directorate at the Ministry of Industry
and Commerce.
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Attendees from the Company: a8yl il ¢ Al

8ylsdll Gulao udy - caallygi Jud @
e Nabeel Nooruddin — Chairman of the Board )
e Zayed Al Amin — Vice Chairman Syl pulao Gudy idli - Guodll sy e
e Mazen Abdulkarim — Board Member g)bdl pulao guac - ayfllac pjlo o
e Fahad Yateem — Board Member
e Ahmed Jamsheer —Board Member )
e Ali Bucheeri— Board Member &)lodll pulao guirc - puiian soal e
e Ahmed Abdulrahman — Chief Executive Officer (“CEQ”) sl Gulas guac - spagr e @
e Naser Magsood — Chief Financial Officer
e Sameera Al Bulushi — Board Secretary
e Tariq Abdulmalik — Head of Operations & Administration dllell ol (s3uaiill Gudidl - sgndo pali e
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Attendees from Regulatory Bodies and Auditors:

e Mr. Hussain Mohammed - Financial Market Supervision, ddlall Glowdll &alp ojls) - 010 G spull e
Central Bank of Bahrain

e Mariam Khalid — Ministry of Industry and Commerce il gl pac

e Mr. Jaafar Jassim — KPMG Fakhro, Bahrain — External 6)laillg dcluall 8)ljg - Al aujo spuull o
Auditor Representative

e Ms. Zainab Ramadhan — Bahrain Bourse

e Ms. Sara Ebrahim - Bahrain Bourse apinll Gy Bl Sbibunll (pd 80 1oyl
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The discussion of the items listed on the meeting agenda claintll Jlacl Jgaa (nle dajaall sgidll dglaay exdll oi

follows:
began as follows il gl

AGM Meeting Agenda Items: )
:daplell dolell deanll Jlacl Jgaa

Agenda Item 1: :Jodll aidl
To Read and Approve the Minutes of the Previous Annual i i i i S
General Meeting Held on 6 April 2025. sazially Giludl dplall dolell dizaall eloial 6cly8

.aule dasbaallg 02025 Jupl 6 ajliy

Resolution No. 1: 1 0a) sl

The shareholders reviewed and approved the minutes of . . . _ .
dolell dyzonll cloial pare e Hgombuall dsLull glhl
the previous Ordinary General Assembly Meeting held on 6 B 60 v °

April 2025, along with all decisions therein. ojlyal @it 02025 Jypl 6 aylia sdeially Giladl dpslell

llpa o asa <l o ylyalg
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Agenda Item 2:
To discuss and approve the Board of Directors’ Report on

the Company’s activities for the financial year ended 31
December 2025

Mr. Nabeel Nooruddin presented the Board of Directors’
report to the shareholders regarding the Company’s
activities for the financial year ended 31 December 2025.
He then invited the Company’s Chief Executive Officer
(“CEQ”), Mr. Ahmed Abdulrahaman, to present the report
and provide an overview of the Company’s performance
and key achievements during 2025. The CEO proceeded to
present the report to the shareholders, stating that 2025
was a crucial year for Esterad, during which the Company
achieved a 10% growth in net profit compared to the
previous year. He then highlighted a number of key
achievements, including the expansion of the Company’s
regional presence through the establishment of “Esterad
Capital Limited” our DFSA-licensed platform based in the
Dubai International Financial Centre (DIFC), which serves as
a dedicated asset management platform. Work is currently
underway to upgrade its license to Category 2. The
Company also successfully closed two transactions during
the final two quarters of the year.

Furthermore, new investments totaling BHD 18m were
executed through Esterad Bank B.S.C (Closed), primarily in
the real estate and private equity markets across Bahrain
and the United States. The Group’s Assets Under
Management (AUM) increased by over 15%, supported by
effective portfolio management. In parallel, the Company
made notable progress in strengthening its financial
position by reducing debt levels and lowering interest
expenses, with interest expenses in 2025 decreasing by 50%
compared to 2024, alongside the exit from certain legacy
investments to enhance liquidity and support the
Company’s financial standing.

Resolution No. 2:

The AGM approved the Board of Directors’ report on the
Company’s activities for the financial year ended 31
December 2025.
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Agenda Item 3:
To hear the External Auditors’ Report on the Company’s

financial statements for the financial year ended 31
December 2025.

The Chairman invited Mr. Jaffar Jassim, the representative
from KPMG Fakhro to read the external auditors’ report for
the year ended 31 December 2025. Mr. Jaffar Jassim
presented the report, confirming that the consolidated
financial statements of Esterad Investment Company and its
subsidiaries present fairly, in all material respects, the
financial position as of 31 December 2025, and the financial
performance and cash flows for the year then ended, in
accordance with International Financial Reporting
Standards (IFRS).

Resolution No. 3:

The Ordinary General Assembly approved the external
auditors’ report for the financial year ended 31 December
2025.

Agenda Item 4:
To discuss and approve the consolidated financial

statements for the financial year ended 31 December
2025.

The consolidated financial statements for the financial year
ended 31 December 2025, were presented, Thereafter, the
Chairman of the Board opened the floor to the esteemed
shareholders in attendance to raise their questions and
comments regarding the Company’s financial statements,
confirming that all inquiries would be addressed with full
transparency in a manner that reinforces the principles of
disclosure and effective communication with shareholders.
Ms. Shaima Tehami (a shareholder of the Company) raised
a number of questions, the first of which related to the
notable decline in investment securities to BHD 22.4m
compared to BHD 39.99m in the previous year. She inquired
whether this was the result of a strategic de-risking
initiative or a liquidity-driven action, and requested details
on the assets that were exited, as well as the resulting gains
or losses. In response, the Chief Executive Officer explained
that the Company had liquidated its treasury investment
portfolio, which included fixed-income bonds in the GCC
and the wider region, as well as certain listed equities in the
Turkish market. The proceeds were utilized to reduce the
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Company’s debt levels, which was reflected in the decline
in overall debt.

A further question was raised regarding the assets
earmarked for exit over the next 24 to 36 months, in light of
recent exits from several investments. The Chief Executive
Officer clarified that the total assets recorded on the
balance sheet range between BHD 170 million and BHD 175
million, all of which are, by nature, investment assets
intended for exit over the medium to long term. This
approach aligns with the Company’s business model of
enhancing asset value, exiting investments, and reinvesting
the proceeds into new promising opportunities.

With respect to the Reef Island land, which continues to
represent a significant asset at fair value, clarification was
sought on the strategic direction for this asset—whether to
hold, develop, sell, or inject it into a fund or joint venture.
The Chief Executive Officer explained that the preferred
approach is to develop the land through a joint venture,
noting that discussions had previously taken place with
several parties; however, certain plans have been deferred
in light of the current geopolitical conditions in the region.

Following the responses to all shareholder inquiries, it was
resolved as follows:

Resolution No. 4:

The Ordinary General Assembly approved the consolidated
financial statements for the financial year ended 31
December 2025.

Agenda ltem 5:
To approve the Board of Directors’ recommendation for

the appropriation of the net profit for 2025 amounting to

BHD 6,746,767 as follows:

e Transfer of BHD 17,051 to the statutory reserve
account.

e Distribution of cash dividends to shareholders for the
financial year ended 31 December 2025 (excluding
treasury shares) at 15% of the Company’s issued and
paid-up capital, equivalent to 15 fils per share,
amounting to a total of BHD 2,422,159.

e Appropriation of BHD 50,000 for charitable and civil
society activities.
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e Transfer of the remaining net profit of approximately 515 galgy dspi gghmJlgphaﬂdln.lluuiJc‘iomon

BHD 4,257,557 to retained earnings after deducting
dividends.

Resolution No. 5:

The

Ordinary General Assembly approved the

appropriation of the net profit for 2025 amounting to BHD
6,746,767 as follows:

Transfer of BHD 17,051 to the statutory reserve
account.

Distribution of cash dividends to shareholders for the
financial year ended 31 December 2025 (excluding
treasury shares) at 15% of the Company’s issued and
paid-up capital, equivalent to 15 fils per share,
amounting to a total of BHD 2,422,159.

Appropriation of BHD 50,000 for charitable and civil
society activities.

Transfer of the remaining net profit of approximately
BHD 4,257,557 to retained earnings after deducting
dividends.

The dividend payment schedule for the shareholders was
determined as follows:
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Event Date
Cum-Dividend Date 13 April 2026
(Last day of trading with entitlement to
dividends)
Ex-Dividend Date
(First day of trading without entitlement to 14 April 2026
dividends)
Record Date
(Shareholders whose names are registered in the 15 April 2026
stock registry on this date are entitled to receive
dividends)
Payment Date
29 April 2026

(The day on which dividends will be distributed
to eligible shareholders)
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Agenda Item 6:
Approval of the Board of Directors’ recommendation to

allocate BHD 250,000 as remuneration to the members of
the Board of Directors.

Resolution No. 6:

The Ordinary General Assembly approved the Board of
Directors’ recommendation to allocate BHD 250,000 as
remuneration for the Board members.

Agenda Item 7:
To discuss and approve the Corporate Governance Report

for 2025 and the Company’s compliance with governance
requirements issued by the Ministry of Industry and
Commerce and the Central Bank of Bahrain.

The Ordinary General Assembly reviewed and approved the
Corporate Governance Report for the financial year ended
31 December 2025, confirming the Company’s compliance
with the governance requirements issued by the Ministry of
Industry & Commerce, and the Central Bank of Bahrain.

Resolution No. 7:
The Corporate Governance Report for the financial year
ended 31 December 2025 was approved.

Agenda Item 8:
To approve the repurchase of the Company’s shares

(treasury shares) up to a maximum of 10% of the total

shares issued for the following purposes:

e Attracting strategic shareholders in line with the criteria
and benefits as set by the Company for this category,
and subject to Central Bank of Bahrain’s approval on
every sale transaction.

e Supporting liquidity of the shares.

e Employees share incentive program.

The Chairman of the Board read the item to the esteemed

shareholders, and upon review, the following was resolved:
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Resolution No. 8:

The AGM approved the repurchase of the Company’s
shares (treasury shares) up to a maximum of 10% of the
total shares issued for the following purposes:

e Attracting strategic shareholders in line with the criteria
and benefits as set by the Company for this category,
and subject to Central Bank of Bahrain’s approval on
every sale transaction.

e Supporting liquidity of the shares.

e Employees share incentive program.

Agenda ltem 9:
To notify and approve related party transactions

conducted during the financial year ended 31 December
2025 as disclosed in Note (21) to the financial statements
and the Board Report, in line with Article 189 of the
Commercial Companies Law.

The Ordinary General Assembly reviewed and approved the
related party transactions and transactions with major
shareholders during the financial year ended 31 December
2025, as disclosed in Note 21 of the financial statements
and in compliance with Article (189) of the Bahrain
Commercial Companies Law. The shareholders were also
presented with a list of related party transactions
(stakeholders), which was approved.

Resolution No. 9:

The Ordinary General Assembly approved the related party
transactions during the financial year ended 31 December
2025, in compliance with Article (189) of the Bahrain
Commercial Companies Law.

Agenda Item 10:

To approve the conversion of 17,166 fractional shares into
treasury shares of the Company, subject to regulatory
approvals
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Resolution No. 10:

The AGM approved the conversion of 17,166 fractional
shares into treasury shares of the Company, subject to
regulatory approvals.

Agenda Item 11:

To approve the Board’s recommendation for the dual
listing of the Company’s shares on Boursa Kuwait and to
authorize the Chairman of the Board and/or the Chief
Executive Officer, individually or their delegate(s), to
undertake the necessary procedures, subject to obtaining
all necessary approval from the Central Bank of Bahrain.
The Shareholders resolved the following with respect to
agenda item 11:

Resolution No. 11:

The AGM approve the Board’s recommendation for the
dual listing of the Company’s shares on Boursa Kuwait and
to authorize the Chairman of the Board and/or the Chief
Executive Officer, individually or their delegate(s), to
undertake the necessary procedures, subject to obtaining
all necessary approval from the Central Bank of Bahrain.
This shall include the authority to prepare execute and
submit all required documentation applications
declarations and undertakings, to determine the listing
related parameters including any applicable listing price,
and to appoint and engage listing advisors, legal
consultants, financial advisors and any other professional
advisors as may be required in connection with the cross-
listing and to negotiate, approve and agree their respective
fees and terms of engagement.

Agenda Item 12:

To consider the following in relation to Employee share

Incentive Plan (“ESIP”) to be implemented for the

Company, subject to obtaining all necessary approval

from the Central Bank of Bahrain.

e Approve ESIP as an employee share incentive scheme
for senior management of the Company as approved by
the Board of Directors on 25 February 2026.

e To authorize the Board of Directors of the Company to
structure the ESIP and take all necessary steps to
implement the ESIP, including setting up a trust in
kingdom of Bahrain under the Bahrain Trust Law to
administer the ESIP.
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To authorize the Chairman or the Vice Chairman of the
Board, or any person duly delegated by either of them,
to execute, sign and deliver all documents, agreements,
trust deeds and ancillary instruments necessary to
implement the ESIP, and to take all actions required to
give full effect to this resolution.

Resolution No. 12:

The AGM approved the Employee share Incentive Plan
(“ESIP”) to be implemented for the Company, subject to
obtaining all necessary approval from the Central Bank of
Bahrain.

Approve ESIP as an employee share incentive scheme
for senior management of the Company as approved by
the Board of Directors on 25 February 2026.

To authorize the Board of Directors of the Company to
structure the ESIP and take all necessary steps to
implement the ESIP, including setting up a trust in
kingdom of Bahrain under the Bahrain Trust Law to
administer the ESIP.

To authorize the Chairman or the Vice Chairman of the
Board, or any person duly delegated by either of them,
to execute, sign and deliver all documents, agreements,
trust deeds and ancillary instruments necessary to
implement the ESIP, and to take all actions required to
give full effect to this resolution.

Agenda Item 13:

Discharge of the Members of the Board of Directors from
Liability for their Actions During the Financial Year Ended
31 December 2025.
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Resolution No. 13:

The Ordinary General Assembly resolved to discharge the
members of the Board of Directors from liability for their
actions during the financial year ended 31 December 2025.

Agenda Item 14:

Approval to appoint/reappoint external auditors for the
financial year 2026 and authorization of the Board to
determine their fees.

Resolution No. 14:

The Ordinary General Assembly approved the
reappointment of KPMG Fakhro as the Company’s external
auditors for the financial year ending 31 December 2026
and authorized the Board of Directors to determine their
fees.

Agenda Item 15:
Discussion of Any Other Matters in Accordance with
Article 207 of the Commercial Companies Law.

The Board did not receive any requests from shareholders
to include additional items for discussion under Article 207
of the Bahrain Commercial Companies Law.

Since no further inquiries were raised by the shareholders,
the Chairman expressed his gratitude to all shareholders
and attendees for their participation and concluded the
meeting, wishing the Company success in its next phase and
emphasizing its commitment to fulfilling the aspirations of
shareholders and investors.

The Ordinary General Assembly was adjourned at 12:15 PM.

X Ul 6100
8)lsall Gulas pa Guol
Sameera Albulushi

Board Secretary
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Board Chairman
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