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TRANSLATION

Letter from Arab Monetary Fund to the Chairman of the Board of National Bank of Bahrain

Arab Monetary Fund

17/1/1981

To: The Chairman of the Board
of National Bank of Bahrain
Manama, Bahrain.

Subject: Proposal for the Establishment of an Arab Investment Company

I refer to our meeting on 15th January at which we discussed the idea of creating an Arab
investment company pursuant to the feasibility study prepared by the Arab Monetary Fund - Abu
Dhabi. The Fund recognizes the importance of such an investment vehicle to provide investment
services beneficial to investors from different Arab countries especially from the Gulf States.

As the feasibility study shows, the implementation plan is to incorporate a company and
have several Gulf States’ national banks as founding shareholders in the company. At the same
time this will enhances these banks’ activities internationally and generally provides additional
investment opportunities for their clients through a highly competent staff.

Enclosed herewith a copy of the feasibility study. We look forward to the participation of
the National Bank of Bahrain as a founding shareholder in the proposed company with two
million U.S. dollars. We [the AMF] made similar requests to other national banks calling for
their participation in the company. To those requests we have received favorable and positive
responses.

Finally, we would be grateful to receive your decision as to the participation of your
esteemed institution in this pan-Arab project.

Best regards,

Nemir Kirdar [signature]

Nemir Kirdar

Advisor to the President of the Arab Monetary Fund.
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TRANSLATION

Letter from the Chairman of the Board of National Bank of Bahrain to the Arab Monetary Fund

NATIONAL BANK OF BAHRAIN B.S.C.
P.O. BOX No. 106, MANAMA STATE OF BAHRAIN

16 February 1981

Mr. Nemir Kirdar — Advisor to the President of the Arab Monetary Fund

Greetings

Subject: Proposal for the Establishment of an Arab Investment Company

In reply to your letter of 17/1/1981 concerning your invitation to the National Bank of Bahrain to
participate in the project as a founding shareholder. We would like to inform you that the Bank’s
Board of Directors has reviewed the feasibility study. The Board agrees with the project’s
concept and the need for a company of this type.

However, prior to participating in the project with two million U.S. dollars, the Board would like
to receive additional information as to the financial projections of the project including the
expected rate of return on investment.

As soon as the above information is received and analyzed by the relevant committee, the Board
will then take appropriate decision with respect to the participation in the project as a founding
shareholder.

Kindly provide the requested information as soon as possible.

Best regards,

Nureldeen Abdulla Nureldeen [signature]
Nureldeen Abdulla Nureldeen

Director General
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