Saudi Aramco Base Oil Company — Luberef
Bylaws

(Listed Joint Stock Company)

Chapter One: Company Incorporation

Article 1: The Company

Saudi Aramco Base Oil Company — Luberef, a listed joint
stock company registered under commercial registration No.
4030010447 dated 03/09/1396H in the city of Jeddah,
existing pursuant to the Companies Law issued by Royal
Decree No. (M/132) dated 01/12/1443H and its
implementing regulations and the provisions of these
bylaws.

Article 2: Name of Company

The name of the company shall be Saudi Aramco Base Oil
Company — Luberef (listed joint stock company) (the
“Company”).

Article 3: Company Objects
The objects of the Company are:
1. Manufacture of refined oil products (1920);

2. Manufacture of plastics and synthetic rubber in primary
forms (2013);

3. Manufacture of other chemical products that are
unspecified in another position (2029); and

4. Wholesale of solid, liquid and gaseous fuels and related
products (4661).

The Company shall exercise its activities in accordance with
applicable laws and regulations after obtaining the necessary
licenses, if any, from the competent authorities.
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Article 4: Shareholding and Ownership in Companies

The Company may establish companies alone or with others
inside or outside of the Kingdom of Saudi Arabia (in
accordance with the relevant rules and regulations) and it
may own shares and interests in other existing companies or
merge with them, after satisfying the applicable laws and
regulations in that regard. The Company may also dispose of
such shares and interests, provided that it may not act as a
broker in trading such shares or interests.

Article 5: Head Office

The head office of the Company is located in the city of
Jeddah in the Kingdom of Saudi Arabia. The Board of
Directors may open branches, offices or agencies inside or
outside the Kingdom of Saudi Arabia.

Article 6: Company Term

The Company’s term is indefinite.

Chapter Two: Capital and Shares

Article 7: Company’s Share Capital

The Company's issued capital is one billion six hundred
eighty-seven million five hundred thousand Saudi Riyals
(SAR 1,687,500,000) divided into one hundred sixty-eight
million seven hundred fifty thousand (168,750,000) shares,
with equal ten (10) Saudi Riyals nominal value, all of which
are ordinary shares.

Article 8: Subscription

The shareholders subscribed to the entire share capital
amounting to one hundred sixty-eight million seven hundred
fifty thousand (168,750,000) shares paid in full.
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Article 9: Preferred and Redeemable Shares

The Extraordinary General Assembly of the Company may,
in accordance with the rules issued by the competent
authority, issue preferred and redeemable shares, and decide
to purchase or convert it from one class or type to another.
Preferred shares shall not give their holders the right to vote
in the General Assembly, except in the instances outlined in
the relevant laws and regulations. Preferred shares entitle
their holders to obtain a higher percentage from the net
profits of the Company than the holders of ordinary shares,
after setting aside the reserves, if any.

Article 10: Share buy-back and pledge

1. The Company is entitled to buy-back, sell, pledge and
mortgage its shares.

2. The purpose of a buy-back of shares may be to retain
these as treasury shares in accordance with applicable
laws and implementing regulations.

3. The Company may adopt employee share plans and
allocate the treasury shares resulting from a share buy-
back and/or from shares issued pursuant to a capital
increase conducted in accordance with Article 14 of
these bylaws to employees of the Company and/or its
subsidiaries in accordance with applicable laws and
implementing regulations.

Article 11: Selling Unpaid Shares

The shareholder shall pay the value of the share on the dates
specified for that. If the shareholder fails to do so, the Board
of Directors may, after a notification through a registered
letter or any other contemporary technological means, sell
the share in a public auction or on the stock exchange, as the
case may be, in accordance with the provisions set by the
competent authority. The Company shall recover from the
proceeds of the sale such amounts as are due to it and shall
refund the balance to the shareholder. If the proceeds of the
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sale are insufficient to meet such amounts, the Company may
recover the remainder from all of the shareholder’s funds.
Nevertheless, a defaulting shareholder may, up to the date
fixed to sell such shares, pay the outstanding value of the
share plus all expenses incurred by the Company. The rights
attached to the unpaid shares shall be suspended until the
shares are sold or the due amounts are paid, in accordance
with the applicable rules and regulation. The Company shall
cancel the share sold in accordance with this provision, issue
the purchaser a new share bearing the number of the
cancelled share, and make a notation to that effect in the
shareholders register along with the necessary information of
the new shareholder.

Article 12: Issuance of Shares

Shares are nominal and may not be issued at less than their
nominal value. Rather, they may be issued at a higher value,
and in this last case, the difference in value shall be added in
a separate item in the equity section. Such amounts may not
be distributed as cash dividends to the shareholders. A share
shall be indivisible vis-a-vis the Company. In the event that
a share is owned by several persons, they shall select one (1)
person from amongst them to exercise, on their behalf, the
rights pertaining to the share, and they shall be jointly
responsible for the obligations arising from the ownership of
the share.

Article 13: Trading of Shares and the Shareholders
Register

The shares of the Company are traded in accordance with the
provisions of the Capital Market Law and its implementing
rules.

Article 14: Capital Increase

1. The Extraordinary General Assembly may resolve to
increase the capital of the Company, provided that the
issued capital has been paid up in full. The capital is not
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required to be paid in full if the unpaid part belongs to
shares issued in return for converting debt or financing
instruments into shares and the period set for its
conversion is yet to expire.

The Extraordinary General Assembly in all cases may
allocate the shares issued when increasing the capital or
part thereof to the employees of the Company and its
subsidiaries or some of them, or any of that.
Shareholders may not exercise their pre-emptive right
when the Company issues shares allocated to
employees.

The shareholder who owns the share at the time of the
decision of the Extraordinary General Assembly
approving the increase of the capital has the priority in
subscribing to new shares issued in exchange for cash
shares, and the shareholder shall be informed of such
right through registered mail at the address in the
shareholders’ register or through contemporary
technological means, of the decision to increase the
capital, the conditions for the subscription, its
procedures, the date of its commencement, and its
expiration.

The Extraordinary General Assembly has the right to
suspend the shareholders’ pre-emptive rights to
subscribe for new shares or give priority to a certain
shareholder or new investors in such cases as it deems
appropriate for the benefit of the Company.

The shareholder has the right to sell or waive the pre-
emptive right in accordance with the provisions set by
the competent authority.

Subject to the provisions of paragraph (4) above, the
new shares shall be distributed to the pre-emptive rights’
holders applying for subscription in proportion to their
pre-emptive rights out of the total pre-emptive rights
arising from the capital increase, provided that what they
obtain shall not exceed what they were requesting from
the new shares. The remaining new shares shall be
distributed to the pre-emptive rights’ holders who
requested more than their shares, in proportion to their
pre-emptive rights out of the total pre-emptive rights
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arising from the capital increase, provided that what they
obtain shall not exceed what they were requesting from
the new shares. Unless otherwise decided by the
Extraordinary General Assembly or otherwise provided
for in the Capital Market Law, the remainder of the
shares shall be offered to others.

Article 15: Capital Decrease

1.

The Extraordinary General Assembly may resolve to
decrease the capital if it exceeds the needs of the
Company or if the Company incurs losses. In the latter
case only, the capital of the Company may be decreased
to less than the minimum set out in the Companies Law.
Such resolution may only be issued after reading a
statement from the Board on the reasons for such
reduction, the obligations to be fulfilled by the Company
and the impact of the reduction on such obligations. A
report from the Company’s external auditor shall be
attached.

If the reason for the capital reduction is due to the capital
being in excess of the Company’s needs, the creditors
must be invited to express their objection (if any) to such
reduction within at least forty-five (45) days from the
designated date to hold the extraordinary general
assembly to take the decision of reduction. If any
creditor has objected and provided the Company with its
documents within the time limit set above, the Company
shall pay such debt, if due, or present an adequate
guarantee of payment if the debt is due on a later date.

Article 16: Debt Instruments

The Ordinary General Assembly may approve the issuance
of negotiable debt instruments or financing Sukuk in
accordance with the Companies Law and the regulations of
the Capital Market Authority.

Chapter Three: Board of Directors
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Article 17: Company Management

The Company shall be managed by a board of directors
composed of six (6) members elected by the shareholders’
Ordinary General Assembly for a term not exceeding four
(4) years (the “Board of Directors” or the “Board”). As an
exception, the Shareholders may appoint the first Board of
Directors after conversion for a term not exceeding five (5)
years.

Article 18: End of Board Membership

The Board of Directors’ membership ends by the expiry of
each member’s term or by ceasing to be eligible for
membership according to any applicable laws. However, the
Ordinary General Assembly may, at any time, remove all or
any of the members of Board of Directors without prejudice
to the right of the removed members in seeking damages if
the removal is without acceptable cause or at an improper
time. A member of the Board of Directors may resign,
provided that such resignation is made at a proper time;
otherwise, such member will be liable towards the Company
for damages resulting from such resignation.

Article 19: Board Vacancy

In the event that a seat on the Board of Directors becomes
vacant, the Board may appoint an interim member in such
vacant position, from those with the experience and
adequacy required. The commercial register must be notified
of such appointment within fifteen (15) days from the
appointment date. Such appointment shall be presented to the
Ordinary General Assembly at its first meeting, and the new
member will complete the remaining of the unexpired term
of the member’s predecessor. In the event of failing to fulfil
the conditions required to hold a meeting of the Board of
Directors because the number of members falls below the
minimum required by the Companies Law or these bylaws,
the rest of the directors shall invite the Ordinary General
Assembly to be held within sixty (60) days to elect the
required number of members.
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Article 20: Board Powers

With due regard to the powers vested in the General
Assembly, the Board of Directors enjoys full powers in the
management of the Company so as to achieve its objects. The
Board may, in order to achieve this, carry out any of, but not
limited to, the following:

1.

Represent the Company in its relations with the others
and governmental and private bodies, including the
Ministry of Commerce, Ministry of Investment, Zakat,
Tax, and Customs Authority, Capital Market Authority,
the Saudi Exchange, notary public, and before the
courts, Sharia Courts, judicial committees, arbitral
courts and committees and all other committees and
before the labour offices, police departments, chambers
of commerce and industry, public and private
committees, and all institutions inside or outside of the
Kingdom and all other governmental and private bodies.

Doing everything related to claims and courts, including
- but not limited to - delegating third parties to follow
up, plead and defend the Company, filing a claim,
litigating and defending, case hearing and pleading,
acknowledge, deny, settle, waive, requesting, denying
and objecting to oath, present witnesses and evidences
and impeach them, responding to, requesting the
disqualification of and amending testimonies, filing
forgery claims, deny scripts, seals and signatures,
request travel ban and lift it, request attachment and
execution, request arbitration, appoint experts and
arbitrators, challenge expert and arbitrator reports,
return and replace judgments, accept judgments or
demand their implementation, negation or object to
them, and request appealing or seeking reconsideration,
requesting rehabilitation, receiving judgment papers,
receiving and paying amounts to and from courts and
arbitration bodies, and attending hearings in all cases
before government and private bodies and before all
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committees, customs committees, tax committees and
Commercial fraud and all other judicial committees, and
the Anti-Corruption Authority, the Public Prosecution,
and other bodies.

Do all that is necessary in relation to the companies
established or owned by the Company - including but
not limited to - agreeing to establish, form, purchase,
manage, operate, terminate, liquidate, finance, secure,
guarantee and participate in any type of company,
institution, fund or branch, with others or alone, in any
proportion, whether inside or outside the Kingdom of
Saudi Arabia, determining the tasks and budgets of
branches and companies, determining the amounts and
values of the shares in which the Company will
participate, increasing or decreasing the capital of those
companies, or withdrawing the Company from the
companies that it participates in, selling, buying,
mortgaging, assigning and disposing of the Company’s
shares in other companies, receiving the value,
converting the entities of those companies, whether to a
joint stock company, a limited liability company or
others, and signing the articles of association of these
companies and all their amendments and appendices
before the notary public or any other governmental
bodies or their cancellation, and the signing of any
documents, contracts or other decisions issued by the
Company in its capacity as a partner or a shareholder in
those companies and related to those companies,
including contracts of purchase, sale, mortgage,
redemption, assignment or disposal of shares, shares,
minutes of general meetings, permits, requests, notices,
powers of attorney, resolutions, lease contracts or any
other papers that may be necessary, required or
appropriate to do so, and the appointment of directors
and members of these boards of directors and company
representatives in the assemblies of their partners or
shareholders, attend and vote - on behalf of the
Company - in partners’ meetings, including the ordinary
and extraordinary constituent and general assemblies,
and take and vote on all decisions, including but not
limited to approving the offering of these companies to
the public or offering debt instruments through them, or
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merging them with each other or with other companies,
or liquidating them, or modifying the objects of those
companies.

Dispose in any manner the Company’s assets, property,
and real estate, built or not, and its money, stocks, shares
in other companies, and other movable or immovable
assets, and this disposal includes emptying land and
buildings, selling, buying, investing, mortgaging,
releasing mortgage and endorsing instruments by
merging, sorting, gifting, paying the price and receiving
the price, transferring, the right to seizure, and signing
before a notary public or any other government body to
that effect.

Contracting and committing in the name of and on
behalf of the Company, entering into tenders, investing
in shares, portfolios and bonds, signing all kinds of
contracts, documents and papers including memoranda
of understanding, and carrying out all acts and actions
including negotiation, contracting, commitment,
engagement, conciliation, assignment, rescission,
signature and delivery and amending, replacing and
adding to any contracts and obligations with others that
would achieve the company’s purposes, including - but
not limited to - licensing contracts, marketing, future
purchase, contracts of purchase, sale, lease, rental,
agencies, franchises, insurance contracts,
indemnifications and guarantees, all in the form, terms
and amounts that the Board deems appropriate in
accordance with to its absolute discretion.

Representing the Company in its relations with other
companies, banks, commercial banks, money houses, all
government finance funds and institutions of various
names and specializations, financial institutions of all
kinds and other lenders, opening, managing, operating
and closing bank accounts of any type and in any
country and conducting all transactions on these
accounts in relation to the company’s activity, including
withdrawing from it, depositing in it, transferring from
it, receiving and disbursing company funds, claiming its
rights, signing any documents or contracts related to
that, and obtaining loans and other facilities and loans of
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10.

11.

12.

13.

all kinds for any period and with a value not exceeding
USD 1 billion annually, from funds, government
financing institutions and commercial banks financial
houses, credit companies, and any other credit agency,
issuing guarantees and guarantees in favour of any party
when the Board sees - according to its absolute
discretion - that this serves the interest of the Company,
signing, issuing and accepting checks, bills of exchange,
order bonds and other commercial papers, and entering
into financial leasing operations, financial derivatives
operations, treasury operations, financial hedging and
hedging against currency price changes, granting
credits, and carrying out all transactions to conclude all
agreements and banking transactions, all in the form and
terms that the Board deems appropriate according to the
Board’s absolute discretion.

Approving the Company's business plan, annual capital
budget and operational plans.

Approving the financial position, financial statements
and annual budget of the company, and approving the
annual board report, and publishing both.

Approval of the company's internal, financial,
administrative and technical policies, as well as the
policies relating to its employees.

Appointing and dismissing the Company's president and
chief executive officer, his deputies and other executive
officials who report to them and other employees, and

determining their authority, responsibilities, and
remuneration.
Determining the authority, responsibilities and

compensation of the Managing Director (if appointed).

Forming and appointing committees of all kinds,
determining their powers, appointing their members
from among its members or others, dismissing them, and
determining their compensation.

Appointing the Company’s employees, agents and
consultants, on the terms it deems appropriate,
dismissing them, defining their powers and duties,
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14.

15.

16.

17.

18.

19.

necessary allowances to them, determining their salaries
and bonuses, paying their salaries and compensations,
requesting visas, recruiting employees and workers
from abroad, issuing residency permits and work
permits, and transferring, terminating and waiving
guarantees.

Sign and attest all licenses, records, certificates,
necessary authorizations, forms and documents, receive
and deliver them in the name and on behalf of the
Company, register signatures and seals with the
Chamber of Commerce, and issue, renew and amend
certificates and licenses for the Company.

Doing all things necessary in relation to commercial
records and chambers of commerce, including but not
limited to: follow up with registers’ department, issue
and renew registers, reserve commercial names, register
and renew the registration with the Chamber of
Commerce, sign all documents before Chamber of
Commerce, manage registers, amend registers, add
activities, open branch registers and cancel registers.

Registration of trademarks and other intellectual
property rights in the name of the Company inside and
outside the Kingdom.

Determining the cases in which a member of the Board
of Directors is considered to have a direct or indirect
interest in the business and contracts made for the
Company's account.

Determining the cases in which a member of the Board
of Directors is considered to be involved in a business
that would compete with the Company or a segment of
its activities.

Enter into a management agreement with the Saudi
Arabian Oil Company (“Saudi Aramco”) for the
provision of managerial, technical, professional, and
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20. As per Article 4.2 of Saudi Aramco’s bylaws, provide
Saudi Aramco with any information or documents
requested from time to time in accordance with Article
36 of these bylaws.

21. Exercising any of the above powers inside or outside the

Kingdom, and with respect to the Company or any of its
subsidiaries.

The Board may delegate any of the Board’s powers - within
the limits of its authorities - to one (1) or more of the Board
members, managers, officers, employees, or third parties to
take any action or conduct or perform specific work or
actions on behalf of the Company, and revoke such
delegation in part or in whole, as well as grant the delegate
the right to delegate others.

Article 21: Board Remuneration

The remuneration of the Board of Directors consists of a
certain amount, attendance allowance for meetings or in-kind
benefits within the limits of what is stipulated in the
Companies Law and its regulations, and two (2) or more of
these benefits may be combined. Remuneration of the Board
shall be finally approved by the Ordinary General Assembly.
The report of the Board of Directors to the Ordinary General
Assembly must include a comprehensive statement of all that
the members of the Board of Directors received during the
financial year in terms of remuneration, expense allowance
and other benefits, and it must also include a statement of
what the members of the Board received in their capacity as
workers or administrators, or what they received in return for
business, technical, administrative or consultative services,
and it should also include a statement on the number of
meetings held and the number of meetings attended by each
member from the date of the last meeting of the General
Assembly.
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Article 22: Powers of Chairperson, Vice Chairperson and
Secretary

1.

The Board shall appoint a chairperson from its members,
provided that such chairperson is a Saudi Aramco
nominee (the “Chairperson™) for so long as Saudi
Aramco remains a majority shareholder. Also, the Board
shall appoint a vice chairperson and can appoint a
managing director. A single member may not jointly
occupy the position of the Chairperson and any
executive position in the Company.

The Chairperson shall have the following powers:

(a) Invite the Board to convene and chair meetings. The
Chairperson must convene the Board if requested to
do so by one (1) or more directors.

(b) Represent the Company before third parties, inside
or outside the Kingdom, including but not limited
to, appearing before courts of law and arbitration
bodies, ministries, departments, government
agencies, companies, courts, judicial and quasi-
judicial committees, labour committees or courts of
all degrees and categories, the public prosecution,
notary public and notaries licensed by the Ministry
of Justice, and the Chambers of Commerce. To that
end, the Chairperson has the right to sign, plead,
defend, file lawsuits, conclude settle, assign, waive,
discharge, deny, acknowledge, and request an oath,
receive  judgments, request revocation of
judgments, appeal, and seek reconsideration and
execution of judgments. The Chairperson has the
right to delegate another person for this purpose, as
well as grant the delegate the right to delegate
others.

(c) Do all that is necessary in relation to the companies
established or owned by the Company - including
but not limited to - agreeing to establish, purchase,
manage, operate, terminate, liquidate, finance,
guarantee, guarantee and participate in any type of
company, institution, fund or branch with others or
alone, in any proportion, whether inside or outside
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(d)

the Kingdom of Saudi Arabia, determining the tasks
and budgets of branches and companies,
determining the amounts and values of the shares in
which the Company will participate, increasing or
decreasing the capital of those companies, or
withdrawing the Company from the companies in
which it participates, selling, buying, mortgaging,
redeeming, assigning and disposing of the
Company’s shares in other companies, receiving
the value, converting the entities of those
companies, whether to a joint-stock company or a
limited liability company or others, and signing the
articles of association of these companies and all
their amendments and appendices before the notary
public or any other government agencies or their
cancellation, and the signing of any documents,
contracts or other decisions issued by the Company
in its capacity as a partner or a shareholder in those
companies and related to those companies,
including contracts of purchase, sale, mortgage,
redemption, assignment or disposal in shares,
minutes of general meetings, permits, requests,
notices, powers of attorney, resolutions, lease
contracts or any other papers which may be
necessary, required or appropriate to do so, and to
appoint directors and members of such boards of
directors and company representatives in the
assemblies of their partners or shareholders and to
attend and vote, on behalf of the Company, in
partners’ and shareholders meetings, including the
ordinary and extraordinary constituent and general
assemblies, or to amend the objects of those
companies.

Contracting and committing in the name of and on
behalf of the Company, entering into tenders,
investing in shares, portfolios and bonds, signing all
types of contracts, records and documents including
memoranda of understanding, and carrying out all
acts and actions including negotiation, contracting,
commitment, engagement, conciliation,
assignment, termination, signature and delivery and
amending, replacing and adding to any contracts
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and obligations with others that would achieve the
Company’s purposes, including - but not limited to
- licensing contracts, marketing, future purchase,
purchase, sale, lease, rental, agencies, concession,
insurance contracts, compensation contracts and
guarantees, all in the form, terms and amounts that
the Board deems appropriate at its sole discretion.

Representing the Company in its relations with
companies, banks, commercial banks, money
houses, all government funds and institutions of
various names and specializations, financial
institutions of all kinds and other lenders, opening,
managing, operating and closing bank accounts of
any type and in any country and conducting all
transactions on these accounts with respect to the
Company’s activity, including withdrawing from it,
depositing with it, transferring from it, receiving
and disbursing the Company’s money, claiming its
rights, signing any documents or contracts related
to that, and obtaining loans and other facilities and
loans of all kinds for any period and with a value
not exceeding USD 1 billion annually, from funds,
government  financing  institutions,  banks,
commercial, and financial houses, credit companies
and any other credit body, issuing guarantees and
guarantees in favor of any party whatsoever when
the Board deems - according to its absolute
discretion - that this serves the interest of the
Company, signing, issuing and accepting checks,
bills of exchange, order bonds and other
commercial papers, and entering into financial
leasing operations financial derivatives operations,
treasury operations, financial hedging and hedging
against currency price changes, granting credits,
and carrying out all transactions necessary for the
conclusion of all agreements and banking
transactions, all in the form and terms that he deems
appropriate according to his absolute discretion.

The Chairperson may delegate any of his/her
powers by a written resolution - within the limits of
his/her authorities - to one (1) or more members of
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3. The Board of Directors shall appoint a secretary to be  aisg pant e ol dlach ou o oylizey oo ol B10Y1 Gulma 2y 3
chosen from among its members or from others, who (4 2y b5 Jzuw 3 laio s 3yl 5¥1 ulzme clelan | yunlas Jumads
shall be responsible for recording the minutes of the o 451818 355 s L) Al 131 el (50 4 A1 Ll s
Board of Directors’ meetings and keeping them in a i
special register and other tasks entrusted to the secretary B e Jid
by the Board of Directors and the regulations, and the
secretary’s remuneration shall be determined by the
Board of Directors.

4. The term of the Chairperson, vice chairperson, and the e ((ulzll § svae O 13)) suudl cnals by el Gussy B sy 4

the Board or to a third party to take any action,
conduct or carry out certain work or actions on
his/her behalf in his/her capacity as Chairperson,
and revoke the delegation in part or in whole, as
well as the right to grant the delegate the right to
delegate others.

secretary (who is also a Board member) shall not exceed
the term of their respective membership on the Board,
and they may be re-elected, and the Board may at any
time dismiss them or any of them without prejudice to
the right of those dismissed for compensation if the
dismissal occurred for an unlawful reason or at an
unsuitable time, and such dismissal does not end their
membership in the Board.

Article 23: Board Meetings
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The Board of Directors shall meet at least four (4) times per
year, at the invitation of its Chairperson. The Chairperson
must convene the Board if requested to do so by one (1) or
more directors.
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1. A meeting of the Board is valid only if attended by at
least half (1/2) of the directors, provided that the number
of those present is not less than three. A member of the
Board may give proxy to another member of the Board
to attend the meeting on his/her behalf according to the
relevant internal policies.
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2. Resolutions of the Board are adopted by majority of
votes present/represented. In the case of a tie, the
chairperson of the meeting has the casting vote.

3. The Board may adopt resolutions in urgent matters by
presenting them to the members individually, unless a
member requests (in writing) that a Board meeting be
convened to deliberate on such resolutions. Circular
resolution shall be presented to the Board at the first
following meeting to record it in the meeting minutes.
Such resolution will be effective if signed by the
majority of the Board.

4. Meetings of the Board may be held by telephone or
modern means of communication, provided that it
permits all directors present to actively participate,
discuss and vote on resolutions.

Article 25: Board Deliberations

Deliberations and resolutions of the Board shall be recorded
in minutes to be signed by the meeting’s chairperson, the
attending Board members, and the secretary. Such minutes
shall be saved in a special register signed by the Chairperson
of the Board and the secretary. Technological means may be
used in signing, recording deliberations and resolutions and
recording minutes.

Chapter Four: Assemblies of the Shareholders

Article 26: Attendance of Assemblies

Every shareholder has the right to attend general assemblies.
Shareholders have the right to appoint a third party other than
a member of the Board as a proxy to attend the General
Assembly on its behalf.

Article 27: Ordinary General Assembly Powers

Except for matters reserved for Extraordinary General
Assembly, the ordinary General Assembly has the power to
consider all matters relating to the Company and will
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convene at least once a year and within six (6) months
following the end of the financial year of the Company.
Other Ordinary General Assembly meetings may be
convened whenever necessary.

Article 28: Extraordinary General Assembly Powers

The Extraordinary General Assembly is competent to amend
the bylaws of the Company except in respect of the matters
that may not be amended under the law, decide to continue
or dissolve the Company, and to approve share buyback. It
may also adopt resolutions in matters originally reserved to
the Ordinary General Assembly under the same conditions
and manners as prescribed for the Ordinary General
Assembly.

Article 29: Invitation to Assembly Meetings

General Assemblies are convened at the invitation of the
Board of Directors. The Board of Directors must call for an
Ordinary General Assembly, if so requested by the auditor,
Audit Committee or by shareholders who represent at least
ten percent (10%) of the Company’s voting shares. The
auditor may call for the convention of an assembly if the
Board of Directors did not call the assembly to convene
within thirty (30) days from the date of auditor's request. The
invitation to convene the General Assembly shall be sent
through modern technological means or any other mean
permitted at least twenty-one (21) days before the date set for
the meeting. However, it is sufficient to send the invitation
on the aforementioned date to all shareholders by registered
letters. A copy of the invitation and the agenda shall be sent
to the competent authority during the period specified for
publication.
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Article 30: Quorum of Ordinary General Assembly
Meetings

1.

Convening an Ordinary General Assembly meeting
shall not be valid unless attended by sharecholders
representing at least half of the Company’s voting
shares.

If the quorum required to convene an Ordinary General
Assembly pursuant to paragraph (1) of this article is not
reached, an invitation will be sent to hold a second
meeting within the next thirty (30) days following the
preceding meeting. This invitation will be published in
accordance with Article 29 of these bylaws. However,
the second meeting may be held one (1) hour after the
end of the period specified for the first meeting provided
that the invitation to the first meeting states an
announcement of the possibility of holding such second
meeting. In all circumstances, this second meeting will
be valid regardless of the number of shares represented
therein.

Article 31: Quorum of Extraordinary General Assembly
meeting

1.

The Extraordinary General Assembly meeting shall not
be wvalid unless the attendance by shareholders
representing at least half of the Company’s voting
shares.

If the quorum required to convene an Extraordinary
General Assembly pursuant to paragraph (1) of this
article is not reached, an invitation will be sent to hold a
second meeting in the same manner provided for in
Article 29 of these bylaws. However, the second
meeting may be held one (1) hour after the end of the
period specified for the first meeting provided that the
invitation to the first meeting state an announcement of
the possibility of holding such second meeting. In all
cases, this second meeting will only be valid by the
attendance of a number of shareholders representing at
least one-fourth (1/4) of the Company’s voting shares.
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3. If the necessary quorum is not reached in the second
meeting, an invitation will be sent to a third meeting to
be held according to the same conditions stipulated in
Article 29 of these bylaws, and the third meeting will be
valid regardless of the number of shares represented
therein after the approval of the competent authority.

Article 32: Voting at General Assemblies

Every shareholder is entitled to one (1) vote for every share
the shareholder owns in the general assemblies. Cumulative
voting must be used in the election of the Board of Directors.
So long as it is a shareholder, Saudi Aramco may not be
prevented from voting at the general assembly for any
reason, including with respect of contracts between the
Company and Saudi Aramco and its subsidiaries.

Article 33: Assemblies Resolutions

The resolutions of the Ordinary General Assembly are issued
by the approval of the majority of voting rights represented
in the meeting. The resolutions of the Extraordinary General
Assembly are issued by a two-thirds (2/3) of voting rights
represented in the meeting, unless it is a resolution related to
increasing or reducing the capital, extending the term of the
Company, or dissolving it before the expiry of the period
specified in its bylaws, or its merger with another company
or its division into two or more companies, it will not be valid
unless it is issued by a majority of three quarters (3/4) of
voting rights represented at the meeting.

Article 34: Discussions in the Assemblies

Every shareholder has the right to discuss the issues on the
assembly's agenda and to direct questions about them to the
members of the Board of Directors and the auditor. The
Board or the auditor shall answer the shareholders’ questions
to the extent that they do not compromise the interest of the
Company. If the shareholder deems that the answer to his
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question is not convincing, he must refer to the assembly,
and its decision in this regard is final.

Article 35: Assembly Chairperson and Minutes

The General Assembly meetings are chaired by the
Chairperson of the Board of Directors or, in his/her absence,
by the vice chairperson or the member from amongst the
Board of Directors who is delegated in the absence of the
Chairperson and the vice chairperson of the Board. Minutes
of the assembly shall be prepared and include the number of
attending and represented shareholders and number of shares
they have in person or proxy, resolutions adopted and votes
for and against. The minutes shall be prepared in an
organized manner after each meeting and recorded in a
special register signed by the chair of the assembly, its
secretary and vote collector (if any) or in accordance with the
rules and procedures of the competent authority.

Article 36: Sharing of Information

The Company shall furnish Saudi Aramco with any
information or documents requested at any time, in
accordance with the conditions and restrictions set out in
Article 4.2 of Saudi Aramco’s Bylaws.

Chapter Five: Auditor

Article 37: Auditor Appointment

The Company must have one (1) or more auditors from
among those professionally licensed in the Kingdom
appointed by the Ordinary General Assembly for such
purpose. The Ordinary General Assembly shall determine
their remuneration, term and scope of work. The General
Assembly may at any time remove them, without prejudice
to their right to compensation if the removal is made at an
improper time or without acceptable justification.
Reappointment of the auditor is permitted, provided that the
term of the auditor does not exceed the maximum duration
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prescribed by the relevant regulations and the Company may
seek any exemptions from the relevant authority.

Article 38: Auditor’s Powers

The auditor may at any time have access to the books,
records and other documents of the Company. The auditor
shall be entitled to request such details and clarifications as
he may deem necessary to obtain, and to verify Company's
assets, liabilities and other requests that are within the scope
of his work. The Chairperson must enable the auditor to
perform his duty. If the auditor encounters any difficulty in
this respect, he shall state that fact in a report to be submitted
to the Board of Directors. If the Board fails to facilitate the
task of the auditor, the auditor must request the Board of
Directors to call for the Ordinary General Assembly to look
into the matter. And the auditor shall present to the annual
General Assembly a report including the position of the
Company’s management with regards to enabling the auditor
to obtain data and explanations requested by the auditor. The
auditor’s report shall also include any violations the auditor
found with respect to the Companies Law or these bylaws.
The auditor shall also present an opinion as to the fairness of
the Company’s financial statements.

Chapter Six: Company’s Accounts and Profits

Article 39: Financial Year

The Company’s financial year commences as of the
beginning of the month of January and ends by the end of the
month of December of every year.

Article 40: Financial Documents

1. The Board of Directors must prepare the financial
statements of the Company at the end of each financial
year together with a report of its business and financial
position for the ended financial year. This report shall
include the proposed method for distributing profits.
The Board of Directors shall place such documents at
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the disposition of the auditor at least forty-five (45) days
prior to the date set for convening the General
Assembly.

The Chairperson, President and Chief Executive Officer
and Chief Financial Officer of the Company must sign
the documents referred to in paragraph (1) of this article,
as applicable. A copy thereof shall be placed in the
Company's head office at the disposition of the
shareholders.

The Chairperson of the Board of Directors must provide
the Shareholders with the financial statements of the
Company, the report of the Board of Directors and the
auditor’s report (if any), unless published through
contemporary means, at least twenty-one (21) days prior
to date set for convening the annual General Assembly.
The Chairperson must also deposit these documents in
accordance with the relevant implementing rules.

Article 41: Dividends Distribution

1.

The Ordinary General Assembly may — when setting the
shares’ entitlement from the net profits — resolve to
create reserves in such an amount as to achieve what is
in the interest of the Company or the payment of a steady
dividends as much as possible to the shareholders. The
said assembly may also withhold certain amounts from
the net profits for the establishment of social
organizations for the employees of the Company, or for
supporting such organizations as may already be in
existence.

The General Assembly sets the dividends distributable
to shareholders after the deduction of reserves (if any).

The General Assembly may issue a resolution to
delegate the Board to declare and distribute interim
dividends to shareholders, in accordance with the
relevant laws and regulations.

Lnorl slaad¥ sl sesll 48 mblusd! azlye it cuns ilil)
JBY e s, (45) o,y daods; alal]

Oreduattl) |3 ¥ 1 Sy (s, Mo 38,801 8,15) udama oty ads O e
(e LS 3ol sda e (1) 5,801 § L) HLadl @bl JUI Layses
Ovealudl (8 yns it s I1 4S50 3800 3 Lo fend £3959

39 A8, A AW @15 a0L craaludl 595 0 Bl udma (utsy e
Jileos 0 6l @ s @l g O bl - lia 53,559 8515¥1 udns
Lol Zelad) Aonasedl slaai¥ sasell e gll L8 ¢ll3g (Aasd! daxd|
sda glay) Gayl adeg (81 e gy (21) (nrdiey dolsy Hgiudl

ABMat) 13 Aydandl mloll sous W Ladg 35Us ]l

Ol — 2L Glo § el s gums e — Lolad) Zoladl dpaazell
JaS, 91 48,401 ambimn 3oy | Hually cl3g (o lbolias ¢psSG 5 5a7
Of IS BsSll Zneslly . Croaludl e QSN a8 Al 7 L)1 asies
91 A, 400 olad Belata | lusgo eLidY ilie 7L Lo (10 alatas

lucwsll sda ope 38 (0550 Lo 2iglal

L1 e cealadl e Leaisd cmy G Al Aalad) Bpmadl sums
Sazg o) alde Lol guas day 3sball

e Bdoye Z Ul miess odlels Byl ulme asgas Aelall Aprexl)
Al 3 51509 AalasSU Ladg L1y conanlud

8l 8059 " A4S ) pua
(cililend) 5 1) e (i 80) g gmaad) ) A8 5
(A2 dadlus 48 ,5)
21445/10/07 f2 50
22024/04/16 G sl
salal) s
I Jaw
. ~ g 4030010447
/},J? 26 o0 24 iaial et

$2024/03/28 gy Skaiall Lydlad) i Aalal) Agmanll ) B o ¢l i) aix

A



Article 42: Dividends Entitlement

The shareholder is entitled to his share in the dividends in
accordance with a resolution adopted in this regard by the
General Assembly. Such resolution shall set out the
eligibility date and distribution date. The eligibility for
dividends shall be for sharecholders registered in the
shareholders’ records at the end of the day on the eligibility
date.

Article 43: Company Losses

If losses of the Company amount to half of its paid-up
capital, at any time during the financial year, the Board shall,
within sixty (60) days from the date of its knowledge thereof,
announce the losses and the recommendations relating
thereto. The Board must, within one hundred and eighty
(180) days of becoming aware, call to hold the Extraordinary
General Assembly to consider the continuation of the
company by taking measures necessary to resolve such
losses or the dissolution of the Company.

Chapter Seven: Disputes
Article 44: Liability Claim

Every shareholder has the right to file a personal liability
claim against members of the Board if the wrongful act
committed by such members is of a nature to affect the
shareholder personally. However, the shareholder may only
file such claim if the right of the Company to make such
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Chapter Eight: Company Dissolution and Liquidation

Article 45: Company Dissolution

Upon expiry, the Company enters into the stage of
liquidation while retaining its juristic personality to the
extent required for the liquidation. Voluntary liquidation is
adopted by a resolution of the Extraordinary General
Assembly. The liquidation resolution must appoint a
liquidator and determine his powers and fees, restrictions to
his powers, and the required period for liquidation.
Voluntary liquidation’s period must not exceed three (3)
years, and it may not be extended beyond that without a
judicial order. The powers of the Board end upon the
dissolution of the Company. However, they will continue to
manage the Company and shall be deemed as the liquidators
towards third parties until the appointment of a liquidator.
The Extraordinary General Assembly continues to exercise
its powers during the liquidation period to the extent they do
not conflict with the powers of the liquidator.

Chapter Nine: Final Provisions

Article 46: Companies Regulations

The Companies Law and its implementing regulations apply
to matters not set out in these bylaws.

Article 47: Publication

These bylaws shall be registered and published in accordance
with the Companies Law and its implementing regulations.

Article 48: Language

These bylaws were approved in a bilingual format. In case of
any discrepancy between the two languages, the Arabic text
shall prevail.
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