The Bylaws
of
Consolidated Gruenenfelder Saady Holding Company

(Joint-Stock Company)

First Chapter

Incorporation of the Company

Article One: Incorporation

Consolidated Gruenenfelder Saady Holding Company (the
“Company”) bearing Commercial Registration
No. 1010651887, dated 18/01/1442H is established in
accordance with the provisions of the Companies Law
promulgated by Royal Decree No. (M/132) dated
01/12/1443 AH, and its Implementing Regulations,
the Foreign Investment Regulations issued by Royal Decree
Number M/1 issued on 05/01/1421H and bearing MISA
License No. 10211410693597, dated 11/06/1441H and
these Bylaws, by conversion of a limited liability company
to a joint stock company according to the following:

Article Two: Company Name

Consolidated Gruenenfelder Saady Holding Company
(a joint stock company).

Article Three: The Company's Head Office

The Company's head office shall be located in Riyadh, Saudi
Arabia. The Company may establish branches inside or
outside of the Kingdom of Saudi Arabia subject to a decision
of the Board of Directors.
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Article Four: Objectives of the Company

The Company shall carry out and perform the following
activities:
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The Company shall exercise its activities in accordance with
the applicable regulations and after obtaining the necessary
licenses from the competent authorities, if any.

Article Five: Term of the Company

The term of the Company shall be for an indefinite period
commencing from the date of its registration in the
Commercial Register.

Second Chapter

Capital and Shares

Article Six: Capital

The Company's issued capital is set at SAR (100,000,000)
(one-hundred-million Saudi Arabian Riyals) divided into
(100,000,000) shares of equal
nominal value, the value of each share is (1) (one) Saudi

(one-hundred-million)

Arabian Riyal all of which are ordinary cash shares.
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Article Seven: Subscription to Shares

The Shareholders subscribed to the entire issued shares
corresponding to (100,000,000) (one-hundred-million)
shares with a value of SAR(100,000,000) (one-hundred-
million Saudi Arabian Riyals), fully paid upon conversion.

Article Eight: Sale of Unpaid Shares

1- The Shareholder shall pay the remainder of the value of
the shares on the specified dates, and if they fail to pay on
the specified date, the Board of Directors may, after
notifying the Shareholder by registered mail or by other
electronic means, sell the shares at a public auction or on
the stock exchange, as the case may be, provided that the
other shareholders shall have the priority of purchasing
such unpaid shares.

2- The Company shall collect the amounts due from the
proceeds of the sale and it shall return the remainder of
the value of the shares to the Shareholder. If the proceeds
of the sale are not sufficient to pay for the amounts due,
the Company may collect the remainder from all of the
Shareholder's funds.

3- The rights relating to shares that remain unpaid on the
specified date shall be suspended until the shares are sold
or paid in accordance with the provisions of paragraph 1
of this Article. This shall include the right to receive a share
of the net profits to be distributed and the right to vote in
and attend assemblies. Nonetheless, the Shareholder who
fails to pay the amounts due by the sale day may pay the
outstanding amount in addition to the expenses incurred
by the Company in this regard. In this case, the
Shareholder shall have the right to request obtaining the
profits to be distributed.

4- The Company shall cancel the certificate of the sold
shares in accordance with the provisions of this Article,
and shall give the buyer a new certificate of shares bearing
the same number of shares. The Company shall indicate
in the shareholders’ register that the shares have been
sold by entering the relevant data for the new owner.

Article Nine: Share Issuance
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The Company’s shares shall be nominal shares and
indivisible against the Company. In the event that a share
is owned by several persons, they shall select one 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. The Company's shares may not be issued for
less than their nominal value but may be issued for a
higher than this value. In this last case, the value
difference is added in a separate item under the
shareholders' rights.

Article Ten: Share Trading and Shareholder Register

The Company's shares shall be traded by registration in
the shareholder’s register, and the transfer of ownership
of the share vis-a-vis the Company or third parties in only
effective from the date of this registration.

Article Eleven: Shareholders Register

1- The Company shall prepare a register of shareholders’
names, data, residence,
professions, the number of shares owned by each of
them, the number of shares and the amount paid up of
them. The Company may contract to prepare this register,
and it shall be kept in the Kingdom

nationalities, places of

2- The Company must provide the commercial registration
with the data of the registry referred to in Paragraph (1)
of this Article and any amendment that occurs to it within
15 days from the date of registration of the Company in
the commercial registration or from the date of the
amendment, as the case may be.
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Article Twelve: Capital Increase

1- The extraordinary general assembly may decide to
increase the Company's issued capital, provided that the
issued share capital has been paid in full. The capital is not
required to be paid in full if the unpaid portion of it relates
to shares issued in return for converting debt instruments
or financing instruments into shares and where the period
prescribed for the conversion of such instruments has not
yet expired.

2- The extraordinary general assembly may suspend the
preemptive rights of shareholders to subscribe to the
capital increase against cash contributions or may grant
such rights to non-shareholders in cases it deems
beneficial to the company.

Article Thirteen: Capital Reduction

1- The extraordinary general assembly may decide to
reduce the capital if it exceeds the Company's needs or if
the Company suffers losses. Only in the latter case, the
capital of the Company may be reduced to below the limit
as set forth in Article fifty-nine (59) of the Companies Law.
Such resolution shall not be issued, however, until a
report setting out the reasons for the reduction, the
Company’s obligations thereto and the effect of the
reduction on such obligations has been read at a meeting
of general assembly. Such a report shall be prepared by
the Board of Directors and a report from the Company’s
auditor shall be attached to this.

2- If the capital reduction is the result of an excess in
capital beyond the Company’s need, the Company’s
creditors must be invited to express their objections, if
any, to the reduction at least forty-five {(45) days before
the date specified for the meeting of extraordinary
general assembly at which a decision in relation to the
reduction of capital will be made. Such invitation shall be
accompanied by a statement explaining the amount of the
capital before and after the reduction, the date of the
meeting and the effective date of the reduction. If any of
the creditors objects to the reduction and submits the
documents to the Company within the said period, the
Company must pay their debt if it is due, or provide the
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them with adequate security for payment if it is not due
yet.

3- Equality between shareholders holding shares of the
same type and class must be taken into account when
reducing the capital.

Article Fourteen: Shares Conversion

1- It is permissible to convert a type or category of shares
into another type or category.

2- Converting a type or category of shares into another
type or of the
extraordinary general assembly, except for cases where
the
automatic conversion into another type or category upon

category requires the approval

resolution issuing the shares stipulates their

meeting specific conditions or after a specified period.

3- The provisions of Article (110) of the Companies Law
apply in cases where the conversion results in the
modification or cancellation of rights and obligations
associated with the type or category of shares.

4- The conversion of ordinary shares, preferred shares, or
any class of their classes into redeemable shares or any
class of their classes is not permissible except with the
approval of all shareholders in the Company.

Article Fifteen: Preferred Shares

The Company may issue preferred shares, or redeemable
shares, or decide to buy them back, in accordance with
the following controls: (1) Obtaining extraordinary
general assembly approval; (2) obtaining shareholders’
approval, who are affected by this issuance, in a special
meeting in accordance with to Article (110) of the
Companies Law; (3) the preferred shares shall not exceed
(10%) of the Company's capital; (4) the Company's capital
must be fully paid; and (5) comply with other relevant
laws and regulations.

Article Sixteen: Buy-Back, Sale and Pledge of Shares
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The Company may buy-back, sell or pledge its own shares
in accordance with the applicable regulations and controls
set by the competent authority. Shares purchased by the
Company shall not carry any shareholder assembly voting
rights.

The Company may buy-back its shares for the purpose of
allocating them to the Company's employees under the
employee share owning program in accordance with the
applicable regulations and controls set by the competent
authority.

Article Seventeen: Sale of Treasury Shares

The Company may sell treasury shares in one stage or
several stages in accordance with the controls and
procedures set by the competent authority.

Article Eighteen: Issuance of Debt Instruments and
Financial Sukuk

1- The Company may issue debt instruments or financing
instruments in accordance with the Capital Market
Authority Law.

2- The Company may issue debt instruments or financing
sukuks that are convertible into shares in accordance with
the Capital Market Authority law after the issuance of a
resolution from the extraordinary general assembly
specifying the maximum number of shares that may be
issued in exchange for these instruments, whether these
instruments and are issued at the same time, or through
a series of issues, or through one or more programs to
issuance, and the Board of Directors issues -without the
need for a new approval from this assembly- new shares
only in exchange for those financial instruments or debt
instruments whose holders request their conversion
immediately after the end of the transfer period specified
for the holders of such instruments, or upon the
fulfillment of conditions for their automatic conversion
into shares, or upon expiry of the specified period for such
conversion. The Board of Directors shall take what is
necessary to amend these Bylaws with regard to the
number of issued shares and the capital.
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3- The Board of Directors must announce the completion
of the procedures for each capital increase to the
commercial register.

4- The Company may convert the debt instruments or
financial instruments to shares according to Capital
Market Authority law, and this is subject to the holder's
approval, whether such approval was previously obtained
and included in the issuance conditions or obtained later
by mutual agreement.

Third Chapter

Board of Directors

Article Nineteen: Company Management

The Company shall be managed by a Board of Directors
consisting of seven (7) members. All members shall be
natural persons appointed by the ordinary general
assembly of Shareholders for a period not exceeding four
(4) years. The Board of Directors’ members may be re-
elected. As an exception the shareholder’s appointed the
first Board of Directors for a term of three (3) years.

Article Twenty: Expiration or Termination of Board
Membership

The membership of the Board shall end upon the expiry of
the term thereof or if a member has no longer the capacity
to serve as a member of the Board in accordance with the
laws and regulations in force in the Kingdom of Saudi
Arabia. However, the general assembly may, based on a
recommendation from the Board of Directors, terminate
the membership of any member who is absent from
attending three (3) consecutive meetings or five (5)
separate meetings during their term of membership, and
without a legitimate excuse accepted by the Board of
Directors.
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Article Twenty One: Expiry of the term of the Board of
Directors, the retirement of its members, or the
vacancy of membership

1- Before the end of its term, the Board of Directors shall
convene the ordinary general assembly to elect a Board of
Directors for a new term. If the election is not possible and
the term of the current Board expires, its members shall
continue to perform their duties until a new Board of
Directors has been elected and provided that the term of
continuity of the outgoing members of the Board shall not
exceed the period specified in the Implementing
Regulations of the Companies Law.

2- If the Chairperson and members of the Board of
Directors retire, they shall convene the ordinary general
assembly to elect a new Board of Directors. The
retirement shall not take effect until the election of the
new Board, provided that the term of continuation of the
retired Board shall not exceed the period specified in the
Implementing Regulations of the Companies Law.

3- A member of the Board of Directors may retire from
membership of the Board by virtue of a written
notification addressed to the Chairperson of the Board. If
the Chairperson of the Board retires, the notification shall
be addressed to the remaining members of the Board and
the Secretary of the Board. In both cases, the retirement
shall be effective from the date specified in the
notification.

4- If the position of a member of the Board of Directors
becomes vacant due to the death or retirement of any of
its members, and that such vacancy does not result in a
breach of the conditions necessary for the validity of the
meeting of the Board due to the lack of its members below
the minimum. the Board may appoint temporarily a
person experienced and competent to fill the vacancy.
The Commercial Register, as well as the Capital Market
Authority if the company is listed on the Capital Market,
must be informed within fifteen (15) days from the date
of appointment. The appointment shall be submitted to
the Ordinary General Assembly at its first meeting, and
the appointed member shall complete the term of the
predecessor.
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5- If the required conditions for the validity of the
convening a Board meeting cannot be met due to the lack
of the number of its members beyond the minimum
stipulated under the Companies Law or in this Bylaws, the
remaining Board members shall invite the ordinary
general assembly to convene within sixty (60) days to
appoint the necessary number of Board members.

Article Twenty Two: Powers of the Board of Directors

1- Subject to the powers reserved for the general
assembly, the Board of Directors shall have the broadest
powers to manage the Company in order to achieve its
objectives, including but not limited to, the authority:

a- to apply for bids, to execute on behalf of the Company
all kinds of contracts and agreements, documents and
instruments, including but not limited to, the articles of
association of a company in which the Company is a
shareholder, and any amendment of the same and to
execute resolutions amending such agreements and
articles of associations and deeds before notaries public
and the official bodies;

b- to execute loan agreements, and assignment of the
Company’s priority rights in repayment of the Company’s
debts and to guarantee the obligations of third parties
and to grant all types of securities and indemnities and to
execute powers of attorney on behalf of the Company;

c- to sell, purchase, convey by deed, receive, deliver, to
lease and let properties of, or for the Company;

d- to open, manage, operate and close bank accounts,
open letters of credit and to receive, pay, withdraw and
deposit money, and issue bank guarantees and execute
all papers, documents, instruments, cheques and all
banks transactions;

e- to appoint and dismiss workmen and employees and
recruit labor from outside the Kingdom of Saudi Arabia,
to contract with employees and determine their duties
and remuneration;

f- to approve the business plan, the operational plans and
the financial statements of the Company;

10

ooy BIPH Gudomo Slanl doual Aoyl o il 31955 o 13) -5
O plad 3 dde (o gumiall GV Al e dSlac suc el
durazdl 590 sbiacHl 3L e g (ulldl pladl 1§ o
Wl sdadt crsaid gy (60) o IS 2laasdl J] Auolall Zelal)

.;Ls'a-C‘B’I O

Byl udme obusDus 1039 Ahaadly ddtl Batadl

el 0950 (deladl uaazll ), 11 Wlolazs Yl slel yo ao -1
3o Ll 3as Ly a5l Blo) (3 llaludl augl 51y
Y Jladt Jauws e clld Jaiog cogaudl duyall Aol w9
* sl

gl K e (a5l e Bl adgily Sladlinll § Jssi -
e 095 &3 § b Olikually 30olly LBl 39kl
@3 A3 pe A5 Lgd HAsd (3 OE A Luls sgae
i) 3983 LAY ells a3 G Cbball e adsilly
faansll Olgadly Jasdl QS plel 2Sally

Sldae § LgleY e Jildly pog,Bll LB (e adgdl -0
Sblasall B8 zing (0,33 Ll DS jlasols ASE g0
A58 e DS due ddl WY Hlusly Wlasgailly

Sy eadudlly ey dlgady EYI sladly audi -z
¢aS, 2l pbal szl

Oblas aady (ASil Cbluad) 3Mely Jraddy Hloly b -
SMoly Heidl ) glasyly Conudly 2dlly pandlly colaze)
Oldiiaally 3hsYI W6 e adsilly Adpaall Cllesall
{448 paodl OMelzall 2385 8

DB oo oladl Y aludiuly pglics nabgall s -2
eebaly WSy egae WBladly Asgaudl dopall ASUesdl
feplires

ALatd gl o dablgally AN Jae Al 13| -3
fogiull Lgasilineg



g- appoint and remove the Chief Executive
Officer/Managing Director of the Company and such
other executives;

h- establish committees of the Board of Directors and
nomination and remuneration committees and any other
specialized committee, and issue the committees’
charters that determine the committees’ powers and
procedures;

i- establish the duties and set the remuneration of the
Chief Executive Officer/ Managing Director and such
other executives;

j- approve the Company’s system of internal controls and
policies, including policies related to procurement,
human resources, legal services, remuneration,
investments and information technology;

k- prepare the Company’s financial position, financial
statements and annual budget drawn up in accordance
with these Bylaws; and

I- carry out any acts appropriate for the promotion of the
interests of companies that are owned by the Company
and direct and indirect subsidiaries (whether wholly or
partially owned), including but not limited to undertaking
equity investments in any such companies and
subsidiaries, providing loans and credit facilities to any
such companies and subsidiaries, transferring assets of
the Company to any of its subsidiaries and guaranteeing
the obligations of such subsidiaries.

The Board of Directors shall be also entitled, within the
scope of its competence, to delegate to one or more of
its members, managers, employees or others the power
to perform certain action(s).

2- The Board of Directors is required to obtain the approval
of the general assembly when selling assets whose value
exceeds fifty percent (50%) of the value of its total assets,
whether the sale is made through one (1) or more
transactions. In this case, a transaction that results in
exceeding the fifty percent of the value of the assets is the
transaction that requires the approval of the General
Assembly. The percentage is calculated from the date of the
first transaction that took place during the previous twelve
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(12) months. The Board of Directors may, within the limits
of its competence, authorize one or more of its members or
others to carry out certain activities.

Article Twenty Three: Remuneration of Board Members

1- The remuneration of the Board of Directors shall consist
of a percentage of the net profits, in-kind benefits,
attendance allowance for meetings or, a fixed amount or as
determined by the Ordinary Assembly. The Board of
Directors shall propose the amount of the remuneration at
the annual general meeting.

2- The report of the Board of Directors prepared for the
annual general meeting of the ordinary general assembly
shall include a comprehensive statement of all the
remuneration, attendance allowances, expenses allowance
and other benefits received by each Board members and
payable thereto during the fiscal year. The report shall also
include a statement of earnings received by the Board
members in their capacity as employees or administrative
staff of the Company or their earnings received in return for
any technical, administrative or consultant work provided to
the Company. In addition, the report shall indicate the
number of meetings of the Board of Directors and the
number of meetings attended by each Board member.

Article Twenty Four: Powers of the Chairperson, Vice
Chairperson, Chief Executive Officer and Secretary

1- The Board of Directors shall appoint, at its first meeting,
from among its members, a Chairperson, a Vice Chairperson
and may appoint from among its members a Managing
Director or a Chief Executive Officer from outside the Board
of Directors.

2- The Chairperson shall have the following authorities:

a- The Chairperson of the Board of Directors shall have the
right to represent the Company in its relations with third
parties, the government and private entities;

b- The Chairperson of the Board of Directors shall have the
right to call for meetings of the Board of Directors, to chair
the meetings of the Board of Directors and the general
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assembly, to represent the Company in its relations with
third parties and before the judiciary and arbitration
committees, Public courts, judicial bodies, courts including
but not limited to the Administrative Courts, Commercial
Courts, Labor Courts, Tax Dispute and Violation Committees,
Tax Dispute and Violation Appellate Committees, and to
pay, plead,
discharge and to accept judgments on behalf of the
Company, to accept and/ or appeal against judgments and
to ask for the enforcement of judgments and to receive on
behalf of the Company, payments resulting from
enforcement of judgments.

receive, acknowledge, demand, defend,

¢- The Chairperson of the Board of Directors shall have the
right to represent the Company before the Committee for
the Resolution of Securities Disputes, the Committee for
Resolution of Insurance Disputes & Violations The
Committee for Banking Disputes and Violations at the Saudi
Central Bank,, civil rights bodies, the police department, the
chambers of commerce and industry, before companies and
private and public corporations, finance houses, all
government finance funds and institutions and all financial

institutions.

d- The Chairperson may delegate any of his authorities,
within his jurisdiction, to a third party to perform certain
acts, and such delegation may be revoked partially or
entirely.

3-The Vice Chairperson shall have the following authorities:

The Vice Chairperson shall have the Chairperson’s

authorities in his/her absence.

4- The Board of Directors shall also appoint a Secretary
chosen from among its members or others, and the Board of
shall the and
remuneration of the Secretary.

Directors determine competencies

5- The term of the Chairperson of the Board, the Vice
Chairperson and the Secretary and members of the Board of
Directors shall not exceed the term of their membership of
the Board. The Board of Directors may relieve the
Chairperson, the Vice Chairperson, the Managing Director,
the Secretary or any of them, from their positions, and this
shall not entail their relief from their membership of the
Board.
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6- The Managing Director, if appointed, or the Chief
Executive Officer shall implement the Board of Directors'
resolutions, manage the Company's daily operations, and
manage its employees under the supervision and control of
the Board. The Board shall determine the scope and powers
of the Managing Director or the Chief Executive Officer if not
provided by these Bylaws.

7- The Managing Director, if appointed, or the Chief
Executive Officer shall have the following authorities:

1- representing the Company and signing on its behalf
before notaries public inside and outside the Kingdom of
Saudi Arabia, and before courts, all ministries, governmental
bodies, entities, departments,
persons and companies, public and private funds, banks and
financial institutions in the Kingdom of Saudi Arabia or
abroad;

and non-governmental

2- registering agencies and trademarks, obtaining, amending
and cancelling or deleting commercial registries, licenses
and subscriptions, delivering,
receiving all transactions and formalities of the Company

filing, completing and
with all government departments and public and private
corporations and agencies inside and outside the Kingdom
of Saudi Arabia;

3- entering into or terminating any partnership, joint
venture or affiliated venture or formation, merger,
acquisition, restructuring or disposition of any subsidiary or
affiliate of the Company in any form, disposition of such
companies’ assets and properties or establishing or closing

branches, offices and agencies;

4- signing, ratifying, terminating or amending, in the name
and on behalf of the Company, all agreements, contracts,
bids, tenders,
administrative and commercial transactions and any other

decisions, minutes, records, financial,
documents, including franchise agreement, distribution
agreement and agency agreements, in addition to collecting
entitlements and settling obligations on behalf of the

Company;

5- signing in the name and on behalf of the Company on
articles of association of companies in which the Company is
a Shareholder including all amendments thereto before the
notaries public whether for increase or decrease of capital,
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exit of a Shareholder, transfer or sale of shares and accept
payment therefore or any other amendment to the articles
or liquidation of such companies and deleting them from the
Company's Register, or opening branches, to appoint and
remove managers for such branches before the Ministry of
Commerce & Investment, the General Investment Authority,
the notary public, the Ministry of Interior, other competent
bodies or others;

6- opening, managing, depositing in, withdrawing from and
closing bank accounts, opening and operating letters of
credit, issuing guarantees of all types and signing on all
documents, cheques and banking transactions;

7- entering into all types of loans and financings, regardless
of their terms, on behalf of the Company from public and
private Saudi and non-Saudi funds, banks and financial
institutions;

8- purchasing, leasing and renting land and real-estate;
purchasing, selling, mortgaging and releasing assets and
movable property on behalf and in the name of the
Company, and signing contracts and deeds for transfer of
ownership, receiving the price thereof, consolidating and
splitting ownership and title deeds of properties, amending,
replacing, receiving and delivering title deeds;

9- investing on behalf of the Company, including without
limitation, activating,
investment accounts, funds and portfolios, purchasing and

opening, managing, terminating
selling securities and singing all related documents and

agreements;

10- obtaining visas for employees and workmen from
abroad, granting residency permits and work visas, setting,
their remunerations, transferring and terminating their
sponsorship, appointing and dismissing employees;

11- The Board of Directors may add and delegate any other
powers whatever their nature to the Chief Executive Officer
or the Managing Director by a separate resolution; and

12- delegate to any person or persons all or any of the
powers hereby conferred upon him as he may seem
appropriate and to revoke such delegation at any time.

Article Twenty Five: Board Meetings
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The Board of Directors shall meet at least four (4) times
during the financial year with at least one meeting every
three months upon the written invitation of the Chairperson
or the Vice Chairperson in case of the Chairperson’s
absence, to be served personally, by mail, fax, or electronic
mail before at least ten (10) days of the date set for the
meeting unless agreed otherwise by all the members of the
Board of Directors. Nevertheless, the Chairperson, or his
representative, must convene the Board of Directors’
meeting if requested to do so by two (2) directors. Meetings
of the Board of Directors may be held by telephone or other
electronic means of communication, which permit all Board
members to present to be heard by all other Board members
in attendance. Unless otherwise notified, the Chairperson
may assume for the purpose of determining a quorum that
any director participating by telephonic or electronic means
is present during the entire meeting.

Article Twenty Six: Quorum of Board Meeting

1- A meeting of the Board of Directors shall be valid only if
attended by half of the members , provided that at least
four (4) of such members must be present in their personal
capacity. Participation of the attendees can be via
telephone or other electronic means of communication.

2- Amember of the Board of Directors may delegate another
Board member to attend the meeting on his/her behalf,
subject to the following requirements:

{(a) a member of the Board shall not delegate or represent
more than one member of the Board (in addition to
himself/herself} at the same meeting of the Board;

(b) the proxy shall be in writing or sent by electronic mail
and for a specific meeting; and

(c) the authorized member shall not vote concerning
resolutions in respect of which the law prohibits the
authorizing member from voting.

3- Resolutions of the Board shall be adopted by a majority
vote of the directors present or represented in the
meeting. In case of a tie (or deadlock), the Chairperson (or
his delegate in the event of his absence) shall have a
casting vote.
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4- The Board resolution shall be effective from the date of
its issuance, unless it is stipulated that it shall be effective at
another time or upon the fulfilment of certain conditions.

5- The Board of Directors may, in urgent matters, pass its
décisions by circulating them to all Board members
(separately), unless one of the Board members requests, in
writing, a meeting of the Board to deliberate thereon. Such
a decision shall be passed with the approval of the majority
of the votes of its Board members, and be submitted to the
Board of Directors at its first subsequent meeting.

Article Twenty Seven: Deliberations of the Board

1- The deliberations and decisions of the Board of Directors
shall be recorded in minutes prepared by the Secretary and
signed by the Chairperson of the meeting, the attending
Board members and the Secretary.

2- The minutes shall be recorded in a special register signed
by the Chairperson of the Board of Directors and the
Secretary.

3- Means of modern technology may be used to sign and
record deliberations, resolutions and minutes.

Fourth Chapter

Shareholders’ Assemblies

Article Twenty Eight: General Assembly Meeting of
Shareholders

1- The meeting of the general assembly of Shareholders
shall be chaired by the Chairperson of the Board of
Directors, or the Vice Chairperson in his absence, or
whoever is delegated by the Board of Directors from among
its members. In the event that this is not possible, the
general assembly shall be chaired by the individual
delegated by the Shareholders from among the members of
the Board or others by voting.

2- Each Shareholder shall have the right to attend the
general assembly meeting, and. may delegate another
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person other than a member of the Board of Directors on
his behalf.

3- The general assembly meeting may be held and the
Shareholder may participate and vote on resolutions by
electronic means.

Article Twenty Nine: Invitation to Assemblies

1- The ordinary and extraordinary general assemblies shall
be convened by an invitation from the Board of Directors.
The Board of Directors shall convoke the ordinary general
assembly to convene within thirty (30) days from the date of
the request made by the auditor or one or more
Shareholders representing at least ten percent (10%) of the
Company’s shares with voting rights. The auditor may invite
the ordinary general assembly to convene if the Board fails
to issue the invitation within thirty (30) days from the date
of the auditor's request.

2- The request referred to in paragraph 1 of this Article shall
indicate the matters to be voted on by the Shareholders.

3- The invitation to convene the assembly shall be extended
at least twenty-one (21) days before the date set for the
meeting, pursuant to the provisions of the Law, and subject
to the following:

(a) The Shareholders shall be informed by registered mail to
their addresses listed in the shareholders' register, or shall
receive the invitation by means of modern technology; and

(b} A copy of the invitation accompanied by an agenda shall
be sent to the Commercial Register.

4- The invitation to the meeting of the assembly shall include
the following as a minimum:

(a) An indication of the person entitled to attend the
meeting of the general assembly and their right to delegate
whomever he chooses other than members of the Board of
Directors, and an indication of the Shareholder’s right to
discuss the topics listed on the agenda of the assembly, and
to direct questions and the manner of exercising the right to
vote;

(b} Place of meeting, date and time;
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{c) Type of assembly, and whether it is an ordinary or
extraordinary general assembly; and

(d) The agenda of the meeting, including the items required
to be voted on by the Shareholders.

Article Thirty: Quorum for the Ordinary General Assembly
Meeting

1- The meeting of the ordinary general assembly shall not be
valid unless by Shareholders representing at least one
quarter of the Company’s shares with voting rights.

2- If the necessary quorum for holding the ordinary general
assembly cannot be met pursuant to paragraph (1) of this
Article, an invitation shall be sent to a second meeting to be
held under the same conditions stipulated in Article ninety-
one (91} of the Companies Law and within thirty (30} days
following the date set for the previous meeting. However,
the second meeting may be held one (1) hour after the end
of the deadline set for convening the first meeting, provided
that the invitation to the first meeting contains evidence
that such a meeting can be held. In any event, the second
meeting shall be valid regardless of the number of shares
with voting rights represented thereat.

Article Thirty One: Quorum for the Extraordinary General
Assembly Meeting

1- The extraordinary general assembly meeting shall not be
valid unless it is attended by Shareholders representing at
least half of the Company’s shares with voting rights.

2- If the necessary quorum for holding the extraordinary
general assembly cannot be met pursuant to paragraph (1)
of this Article, the meeting shall be adjourned and a second
meeting shall be called under the same conditions stipulated
under Article ninety-one (91) of the Companies Law.
However, the second meeting may be held one (1) hour
after the end of the deadline set for holding the first
meeting, provided that the invitation to the first meeting
contains evidence that such a meeting can be held. In any
event, the second meeting shall be valid if attended by
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Shareholders representing at least one quarter of the
Company'’s shares with voting rights.

3- If the necessary quorum is not met to hold the second
meeting, an invitation shall be issued to a third meeting to
be held under the same conditions stipulated in Article
ninety-one (91) of the Companies Law, and the third
meeting shall be valid regardless of the number of shares
with voting rights represented thereat.

Article Thirty Two: Voting in Assemblies

The cumulative voting shall be used in the election of
members of the Board of Directors. Members of the Board
of Directors may not participate in voting on assembly’s
decisions related to business activities and contracts in
which they have a direct or indirect interest or which involve
a conflict of interest.

The ordinary and extraordinary general assembly may be
held, and shareholders may participate in their deliberations
and vote on their resolutions using modern technological
means, according to the regulations set by the competent
authority.

Article Thirty Three: Resolutions of Assemblies

1- The resolutions of the ordinary general assembly shall be
passed with the approval of the majority of the voting rights
represented at the meeting.

2- The resolutions of the extraordinary general assembly
shall be passed with the approval of two thirds of the voting
rights represented at the meeting, unless the resolution is in
relation to the capital increase, reduction or prolonging the
term of the Company or dissolving the Company before the
expiry of the period specified in its Bylaws, or merging it with
another company or dividing it into two or more
companies,. In such a case, the meeting shall not be valid
unless it is passed with the approval of three quarters of the
voting rights represented at the meeting.

Article Thirty Four: Discussion in Assemblies
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Each Shareholder shall have the right to discuss the topics
included on the agenda of the general assembly and to
direct questions in respect thereof to the members of the
Board of Directors and the auditor. The Board of Directors
or the auditor shall answer the questions of the
Shareholders to the extent that the interest of the Company
is not prejudiced. If a Shareholder considers that the answer
to their question is inadequate, they may appeal to the
general assembly whose decision in this regards shall be

binding.

Article Thirty Five: Preparation of Minutes of Assemblies

Minutes shall be prepared for the meeting of the assembly
and they shall include the number of Shareholders present
in person or by proxy, the number of shares held by them in
person or as a proxy, the number of votes assigned thereto,
the decisions taken, the number of votes approved or
opposed by them, and a summary of the discussions that
took place at the meeting. Minutes shall be recorded on a
regular basis after each meeting in a special register signed
by the Chairperson and Secretary of the assembly and the
vote collectors.

Fifth Chapter

External Auditor

Article Thirty Six: Appointment, Removal and Retirement
of the Company's External Auditor

The Company shall have one (1) or more auditors from
among those licensed to operate in the Kingdom of Saudi
Arabia. The ordinary general assembly shall appoint the
auditor(s) and determine the remuneration, term of
appointment and scope of work. The Company’s auditor(s)
may be reappointed provided that the term of their
appointment shall not exceed the period specified under the
provisions of the Companies Law.

The ordinary general assembly may decide to dismiss the
auditor(s) of the Company. The Chairperson of the Board of
Directors shall inform the competent authority of the
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dismissal and the reasons for such a dismissal within a
period not exceeding five (5) days from the date of which
the resolution has been passed.

An auditor may resign from his position by submitting
written notice to the Company. Termination shall take effect
on the date of its submission or at a later date if specified
otherwise in the written notice. The resigned auditor shall
submit to the Company and the competent authority a
statement outlining the reasons for his retirement. The
Board of Directors shall invite the general assembly to
convene in order to consider the reasons for the resignation
and to appoint another auditor, determine the new
auditor’s remuneration, term of appointment and scope of
work.

Article Thirty Seven: Authorities of the Auditor

The auditor may, at any time, examine the Company's
books, accounting records and other documents, and may
request such particulars and clarifications as he deems
necessary to obtain and verify the Company's assets,
liabilities and other matter within the scope of his work. The
Board of Directors shall enable the auditor to perform his
duties. If the auditor encounters difficulties in this regard, he
shall state such a fact in a report submitted to the Board of
Directors. If the Board of Directors does not facilitate the
auditor’s duties, the auditor shall request the Board to
convene the general assembly to consider the matter. The
auditor may issue such invitation himself if the Board of
Directors does not issue it within thirty (30) days from the
date of the auditor's request.
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Sixth Chapter

Company Finances and
Distribution of Dividends

Article Thirty Eight: Financial Year

The financial year of the Company shall commence on April
1% and ends on March 31 of the following year, provided
that the first financial year following the conversion shall be
preceding the

a continuation of the financial year

conversion.

Article Thirty Nine: Financial Documents

1- The Board of Directors shall, at the end of each fiscal year
of the Company,
statements together with a report of its activities and

prepare the Company's financial
financial position for the preceding fiscal year. This report
shall include the proposed method for
dividends. The Board of Directors shall
documents at the disposal of the auditor(s), if any, at least
forty-five (45) days prior to the date set for the annual
ordinary general assembly.

distributing
place these

2- The Chairperson of the Board of Directors of the
Company, Chief Executive Officer, and Chief Financial Officer
shall sign  the
paragraph 1 of this Article, and copies thereof shall be

documents referred to in
placed at the Company's headquarters in order to be
available for the Shareholders.

3- The Chairperson of the Board of Directors shall provide
the Shareholders with the Company's financial statements
and the report of the Board of Directors, once signed and
the auditor's report, if available, unless when such
documents are published by electronic means, at least
twenty-one (21) days before the date set for the annual
ordinary general assembly. He shall also file these
documents as determined by the Implementing Regulations

of the Companies Law.

Article Forty: Entitlements to Dividends
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Shareholder shall be entitled to his/her share of profits
pursuant to the decision of the general assembly issued in
this regard. The resolution shall set out the date of
entitlement and the date of distribution. Dividends shall be
provided to Shareholders registered in the shareholders'
registers at the end of the day set for entitlement. The Board
of Directors shall adopt a resolution of the general assembly
in relation to the distribution of dividends to Shareholders.

Article Forty One: Formation and Use of Reserves

1- The ordinary general assembly may, when allocating the
Company’s annual net profits, resolve to form a statutory
reserve, in accordance with the Companies Law, to the
extent that serves the Company’s best interest or would
ensure the maximum extent of distribution of dividends to
the Shareholders. The said assembly may also withhold
certain sums from the net profits for the establishment to
achieve social purposes for Company’s employees.

2- The ordinary general assembly may use the retained
earnings, after deducting amounts to pay debts according to
the agreed schedules, and distributable reserves to pay the
remainder of the share value or part thereof, without
prejudice to the equity among the Shareholders in
accordance with the provisions of the Companies Law.

Seventh Chapter

Expiry and Liquidation of the Company

Article Forty Two: Dissolution of the Company

1- The Company shall be dissolved for one of the reasons
listed in Article two hundred forty-three (243) of the
Companies Law. In the event of dissolution, it shall enter the
liquidation phase in accordance with the provisions of Title
twelve (12) of the Companies Law.

2- If the Company is dissolved, and its assets are not
sufficient to pay its debts or if it is in default according to
Saudi Arabian bankruptcy law, it shall apply to the
competent judicial authority for opening any of the
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liquidation procedures in accordance with the Bankruptcy
Law.

Eighth Chapter

Final Provisions

Article Forty Three

1- The Company is subject to the rules, laws and regulations
in force in the Kingdom of Saudi Arabia.

2- Any provision that violates the provisions of the
Companies Law in this Bylaws shall not be considered and
shall be subject to the provisions contained in the
Companies Law. All that is not provided for in this Bylaws
shall be subject to the Companies Law and its Implementing
Regulations.

3- The Shareholders acknowledge the validity of the data
and provisions included in this Law and their agreement with
the provisions of the Companies Law issued by Royal Decree
(M/132) dated 01/12/1443 AH and its Implementing
Regulations, and their fulfillment of all requirements and
instructions issued by the Ministry of Commerce in
accordance with the provisions of the Law, and the
Shareholders bear responsibility and all legal and financial
consequences that may arise from this. The Shareholders
are also aware of the Ministry's right to take the necessary
legal measures in the event of any violation or conflict in the
provisions contained in the Bylaws.

Article Forty Four

This Bylaws shall be published in accordance with the
provisions of the Companies Law and its Implementing
Regulations.
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