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APM Terminals Bahrain B.S.C 
DIRECTORS’ REPORT 
for the year ended 31 December 2023 

Second: Executive management remuneration details: 

Aggregate 
Amount  

Any other cash/ 
in kind 

remuneration 
for 2023 

Total paid 
remuneration 

(Bonus) 

Total paid 
salaries and 
allowances 

Executive management 

744 - 58 686 Top 6 remunerations for executives, 
including CEO* and Senior Financial 
Officer** 

Note: All amounts must be stated in Bahraini Dinars. 

* The highest authority in the executive management of the company, the name may vary: (CEO, President, General Manager (GM), Managing

Director...etc(.

** The company's highest financial officer (CFO, Finance Director, ...etc)
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Independent auditor’s report to the shareholders of APM Terminals
Bahrain B.S.C.

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
APM Terminals Bahrain B.S.C. (the “Company”) as at 31 December 2023, and its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards.

What we have audited

The Company’s financial statements comprise:
● the statement of financial position as at 31 December 2023;
● the statement of profit or loss and other comprehensive income for the year then ended;
● the statement of changes in equity for the year then ended;
● the statement of cash flows for the year then ended; and
● the notes to the financial statements, which include material accounting policies and other

explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code) and the ethical requirements that
are relevant to our audit of the financial statements in the Kingdom of Bahrain. We have fulfilled our
other ethical responsibilities in accordance with these requirements and the IESBA Code.

Our audit approach

Overview
Key Audit Matter - Accounting under concession arrangement

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the financial statements. In particular, we considered where the Board of Directors
made subjective judgements; for example, in respect of significant accounting estimates that involved
making assumptions and considering future events that are inherently uncertain. As in all of our
audits, we also addressed the risk of management override of internal controls, including among other
matters consideration of whether there was evidence of bias that represented a risk of material
misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an
opinion on the financial statements as a whole, taking into account the structure of the Company, the
accounting processes and controls, and the industry in which the Company operates.

PricewaterhouseCoopers M.E Limited, Office no. 4701, Building no. 1459, Road no. 4626,
Block no. 346, P.O. Box 60771, Manama/Sea Front, Kingdom of Bahrain, Floor 47, West Tower,
Bahrain Financial Harbour, T: +973 17 118800, F: +973 17 540556, www.pwc.com/me, CR no. 47378
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Independent auditor’s report to the shareholders of APM Terminals
Bahrain B.S.C.

Report on the audit of the financial statements (continued)

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

Key audit matter How our audit addressed the key audit matter

Accounting under concession agreement

As described in note 3 (c), the Company has
entered into the Khalifa Bin Salman Port
Concession Agreement (“KBSP Agreement”)
dated 8 November 2006, with the Government of
the Kingdom of Bahrain (the “Government”),
whereby the Government has granted the
Company an exclusive right and privilege to
operate the Khalifa Bin Salman Port for a period
of 25 years starting from 1 April 2009. The Board
of Directors reassessed the accounting treatment
of the KBSP Agreement and in doing so have
exercised significant judgements in assessing the
key clauses of the KBSP Agreement.

The judgements included:
- Interpretation and assessment of the key

clauses of the KBSP Agreement, to
ensure that the rights arising from the
KBSP Agreement meet the
requirements of the “intangible asset”
model under IFRIC 12 — Service
Concession Arrangements; and

- Assessment of fixed and variable
payments for the recognition of financial
liability with corresponding recognition of
intangible assets arising from a fixed fee,
payable to the Government over the life
of the KBSP Agreement.

We considered this as a key audit matter as the
appropriate accounting treatment of the KBSP
Agreement is fundamental to the users'
understanding of the financial statements taken
as a whole as it impacts the recognition,
classification and measurement of assets,
liabilities, income and expenses.

Refer to note 3 (c).

Our audit procedures included:

- Obtaining the Board of Directors
interpretation and assessment of the key
clauses of the KBSP Agreement and its
potential impact on the financial
statements in line with IFRS requirements;

- Evaluating, with the assistance of our
internal financial reporting experts, the
key terms of the KBSP Agreement to
identify clauses where Board of Directors
have applied significant judgements that
have a resultant impact on the financial
statements;

- Assessing the appropriateness of the
accounting policies applied by the Board
of Directors in relation to the accounting
and the recognition and measurement of
a financial liability with corresponding
recognition of intangible assets arising
from a fixed fee, payable to the
Government over the life of the KBSP
Agreement; and

- Assessing the adequacy of the
disclosures made in the financial
statements around this matter.
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Independent auditor’s report to the shareholders of APM Terminals
Bahrain B.S.C.

Report on the audit of the financial statements (continued)

Other information

The Board of Directors is responsible for the other information. The other information comprises the
Directors’ Report (but does not include the financial statements and our auditor’s report thereon),
which we obtained prior to the date of this auditor’s report and the Annual Report which is expected to
be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS Accounting Standards and the Bahrain Commercial Companies
Law number (21) of 2001, as amended (the “Commercial Companies Law”), and for such internal
control as the Board of Directors determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

● Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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OWNERSHIP ACCORDING TO PERCENTAGE/ NO. OF SHARES AS OF 31 DECEMBER 2023
Shareholding (share) No. of Shareholders No. of Shares Shareholding %
Less than 1% 730 14,338,315 15.93
1 % up to less than 5% 2 3,661,685 4.07
5 % up to less than 10% - -
10 % up to less than 20% 1 14,400,000 16.00
More than 50% 1 57,600,000 64.00
Total 734 90,000,000 100

< 50,000 675 5,268,209 5.85
50,000 to 500,000 53 7,799,037 8.67
Greater than 500,000 to 5,000,000 4 4,932,754 5.48
>5,000,000 2 72,000,000 80.00
Total 734 90,000,000 100

MAJOR SHAREHOLDERS (5% AND ABOVE) AS OF 31 DECEMBER 2023
Shareholder’s Name Ultimate Beneficiary No. of Shares % of shareholding
APM Terminals B.V. Maersk Holding B.V. 57,600,000 64.00

Yusuf Bin Ahmed (Holdings) Co. W.L.L. Various ultimate beneficiaries 14,400,000 16.00

Ownership by government
The Government of Bahrain does not hold any shares in the Company.
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2.	 NOMINATING, REMUNERATION AND GOVERNANCE COMMITTEE
The Nominating, Remuneration and Governance Committee (NRGC) has a written Charter approved by the Board (“NRGC 
Charter”). The NRGC Charter is an overall governing document laying out the roles and responsibilities of the Committee 
while ensuring compliance with the Corporate Governance Code and CBB Rulebook. As per the NRGC Charter, the 
Committee shall meet at least twice a year.

A.	 Functions of NRGC
In accordance with the NRGC charter, the committee conducts the following functions:
•	 Ensure adherence to the principles of corporate governance
•	 Oversee the development and implementation of the Company’s Corporate Governance Manual and other relevant 

governance policies of the Company 
•	 Establish board structure, composition and impart training and induction to the directors
•	 Identify persons qualified to become members of the Board or Executive Management and any other officers of the 

Company which the Board considers appropriate, except for the appointment of the internal auditor, which is the 
responsibility of ARCC

•	 Make recommendations to the Board, including recommendations of candidates for Board membership (including 
reappointment) to be included by the Board on the agenda for the Shareholders’ General Meeting

•	 Lead the Board in its annual review of the performance of the Board and its committees
•	 Review and make recommendations on Board candidates proposed by those substantial Shareholders eligible to 

propose a Director to represent such Shareholder on the Board
•	 Review the Company’s remuneration policies for the Board and senior management, which must be approved by the 

Shareholders and be consistent with the Company’s corporate values and strategy
•	 Make recommendations regarding remuneration policies and amounts for specific persons to the whole Board, taking 

account of total remuneration including salaries, fees, expenses and employee benefits
•	 Recommend Board Member remuneration based on their attendance and performance

B.	 Members of NRGC are as follows:
NRGC Members Type Position
Mohamed Bin Ebrahim Alshoorgi Independent Chairman
Nadhem Saleh Al-Saleh Independent Member

Jesper Kjaedegaard Non-Independent Member

CORPORATE GOVERNANCE REPORTCORPORATE GOVERNANCE REPORT
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DIRECTORS ATTENDANCE AT BOARD AND COMMITTEE MEETINGS
Board 
Meeting

20 Feb 8-Mar 11 May
(i)

14 May
(ii)

20-Jun 9 Aug 4-Oct 7 Nov 13 Dec

Soren S. 
Jakobsen * ü * * ü * ü * *

Fawzi 
Ahmed 
Kanoo 

* ü * û ü û ü * *

Jonathan R. 
Goldner * ü û * ü * ü û *

Jesper 
Kjaedegaard * ü * * ü * ü * *

Mohamed 
Bin Ebrahim 
Alshroogi

* * * * * * ü * *

Nadhem 
Saleh Al 
Saleh

* ü * * ü * ü * *

ARCC Meeting 20 Feb 11 May (i) 14 May (ii) 9 Aug 7 Nov
Nadhem Saleh Al 
Saleh * * * * *

Soren Sjostrand 
Jakobsen * * * * *

Mohamed Bin 
Ebrahim Alshroogi * * û * *

NRGC Meeting 28 Feb 15 Jun
Mohamed Bin Ebrahim Alshroogi * *
Nadhem Saleh Al Saleh * *
Jesper Kjaedegaard * *

 

DIRECTOR’S SHAREHOLDING
No members of the Board, their spouses and sons own any shares in the Company except as follows:
Director’s Name Position Direct 

Shareholdings
% of direct 

shareholding
Indirect 

Shareholding
% of indirect 

shareholding
Nadhem Saleh Al 
Saleh

Independent 
Director

2,000 - 18,244 0.0002

DIRECTOR’S TRADING OF COMPANY SHARES DURING THE YEAR 
None.

EVALUATION OF BOARD’S PERFORMANCE
In accordance with the Board Charter, the Board conducts annual review and evaluation of performance of Board and its 
committees in accordance with CBB guidelines. Performance of the Board in 2023 has been satisfactory.

INDEPENDENCE OF DIRECTORS
In line with the requirements of the HC Module, the Company has put in place Board-approved criteria to determine 
‘Independence’ using formal requirements as specified in the CBB rule book. The independent directors disclose personal 
interests on a regular basis. Such determines whether the Director is independent of management and any business or other 
relationships, which could materially interfere with the Director’s ability to exercise objective, unfettered or independent 
judgement; or the Director’s ability to act in the best interests of the Company.

CORPORATE GOVERNANCE REPORT
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EXECUTIVE MANAGEMENT SHAREHOLDING
Executive Management Position No. of Shares
Matthew Luckhurst Chief Executive Officer -
Farooq Zuberi Chief Finance Officer 4,546

Isa Al Qetami Chief Government and Security Affairs Officer -

Abdelrahman Elshamy Chief Operating Officer -

Aryavansh Shukla Chief Commercial Officer -

Yosra Abdulla GM, Human Resources -

Karl Darius Gnonlonfin Head of HSE and Transformation -

Ahmed Gamal Head of Asset Maintenance -

TOTAL REMUNERATION PAID TO KEY EXECUTIVE OFFICERS 
Total remunerations paid to the top 6 executive management members for the year 2023, including salaries, benefits, 
allowances, increases, etc. is ~BHD 744,000

REMUNERATION AND PERFORMANCE-LINKED INCENTIVES
The Company’s remuneration policy for its executive management and its employees is designed to attract, retain and 
motivate qualified and talented professionals. The Company does not currently have any share ownership or option schemes 
for its employees.

CORPORATE GOVERNANCE FRAMEWORK
Company’s Corporate Governance framework comprises of Board and Committees Charters, Whistle Blowing Policy, Code 
of Conduct, Corporate Social Responsibility Policy, Standard Operating Policies and Procedures (SOPs), internal controls 
and risk management process/systems; compliance procedures; internal and external audit; effective communications and 
transparent disclosure; and measurement and accountability. 

In order to ensure good governance, the Company has appointed a corporate governance officer, a company secretary, 
internal auditors and external auditors, who directly report to the Board of Directors.

A Corporate Governance Report is submitted by the Corporate Governance Officer (Compliance Officer) annually to the NRGC 
and to the Board of Directors. 

LEGAL MANAGER, CORPORATE GOVERNANCE OFFICER, COMPANY SECRETARY AND INVESTOR RELATIONS OFFICER
Name Qualification Contact Details
Dana Abdulrahman Alsendi LLB Law (University of Leicester), LLM International Corporate 

Governance & Financial Regulation (University of Warwick), 
Qualified in the Kingdom of Bahrain 

1736 5512

CORPORATE GOVERNANCE REPORT
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EXTERNAL AUDITORS 
Pricewaterhouse Coopers Middle East Limited (PwC) have been the external auditor of the Company for the Financial Year 
2023.

Pricewaterhouse Coopers Middle East Limited (PwC) have been appointed as external auditors since 2021. PwC have operated 
in the Middle East region for more than 40 years. Collectively, PwC Middle East network employs in the region more than 
6,000 people including 267 partners working from 23 offices (in 22 locations) across 12 countries. 

PwC’s services have been satisfactory throughout their engagement with us. The ARCC reviews the appointment of the 
external auditors, as well as their relationship with the Company, including monitoring the Company’s use of the auditors for 
non-audit services. Please see the details in the table below:

Name of the audit firm % PwC Middle East
Years of service as the Company’s external auditor Three years
Name of the partner in charge of the Company’s audit John Molloy

The partner’s years of service as the partner in charge of the Company’s audit Three years

Audit and related services fee for the FY year 2023 (BHD) 26,194

Non-audit service fee 1,400

INTERNAL AUDITOR
The Board has appointed BDO Consulting WLL as Company’s Internal Auditor. BDO Bahrain was established in 1980. BDO is 
one of the leading accounting and advisory firms in Bahrain. A thorough internal audit plan was prepared by BDO for financial 
year 2023, which was approved by ARCC. The Internal Auditor conducted audits in accordance with the approved audit plan 
throughout the year and submitted reports to ARCC for review, approval and relevant actions.

CORPORATE COMMUNICATIONS
Company conducts all communications with its stakeholders in a professional, honest, transparent, understandable, accurate 
and timely manner. Main communications channels include the Company website, regular regulatory announcements in the 
local media and Bahrain Bourse and the Annual Report.

RELATED PARTY TRANSACTIONS AND CONFLICT OF INTEREST 
The Company is party to a number of agreements and arrangements with its shareholders and other related parties. The 
Company has in place and acts in accordance with a robust Corporate Governance Manual which governs related party 
transactions. Standard operations procedures and approvals are followed for all contracts that are entered into, to seek and 
ensure that there are no conflicts or preferences given to any specific entity.

The Directors make every practicable effort to arrange their personal and business affairs to avoid a conflict of interest 
situation with the Company. The Directors are required to disclose their interests in other entities or activities to the NRGC 
committee on an annual basis and inform the Company of any conflict of interest whenever it arises and abstain from voting 
on any related subject matter. 

The related party transaction details are disclosed in Note 22 to the Financial Statements.

The Company has entered into the following related party transactions in the financial year 2023.

CORPORATE GOVERNANCE REPORT
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RELATED PARTY TRANSACTIONS
S.N Entity Name Expenses 

(BHD’000)
Revenue 
(BHD’000)

Justification

APM Terminals B.V. Related Transactions
1 Maersk A/S. 12 -   FTE outsourcing to assist in reporting

2 Svitzer Bahrain (S.P.C) 3,588 -   Marine services obtained pursuant to 
sub concession agreement.

3 Aqaba Container Terminal 3 Expenses - mainly training related
4 APMT Management B.V. 671 -   Services provided pursuant to Technical 

Service Agreement: mainly IT related 
services.

5 APM Terminals Apapa Limited 41 -   Expenses - mainly staff cost
6 APM Terminals Crane & Engineering 

Services Limited
8 -   Expenses - mainly inspection of 

equipment
7 Maersk Training DWC 5 -   Expenses - mainly training related
8 APM Terminals B.V. 340 -   Services provided pursuant to 

Technical Service Agreement: mainly 
management fees

9 A.P. Møller - Mærsk A/S 2 1,063 Interest earned on excess cash 
deposited with group

APM Terminals B.V. and Yusuf Bin Ahmed Kanoo (Holdings) Co. W.L.L. Related Transactions
10 Maersk Kanoo Bahrain W.L.L. -   2,269 Services provided as business as usual 

and governed by standard terms 
Yusuf Bin Ahmed Kanoo (Holdings) Co. W.L.L. Related Transactions
11 Al Manhal Water Factory 5 -   Lowest bidder among all qualified 

suppliers. Also, reliable delivery and 
quality

12 Bahrain Int’l Cargo Services -   129 We also provide space for storage for 
certain special general cargo at agreed 
price

13 APL (Bahrain) W.L.L. -   1,576 Services provided as business as usual 
and governed by standard terms 

14 Hapag-Lloyd Bahrain Co. W.L.L. -   2,270 Services provided as business as usual 
and governed by standard terms 

15 Yousuf Bin A. Kanoo 44 336 •	Services provided as business as usual 
and governed by standard terms

•	Only dealer of hyster and cummins 
forklift for spares

•	Leasing of 3Ton forklift for 5 Years, 
selected after getting multiple 
quotations and found competitive 
prices and technically approved.

16 Kanoo Travel 7 -   Travel related expenses

CORPORATE GOVERNANCE REPORT
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TRANSHIPMENT TARGET
One of the requirements of the Concession Agreement is that the Company must meet certain annual transhipment volumes. 
According to the Concession Agreement, in the event that the transhipment target for the year 2015 or any later year shows 
that the average level of transhipment at KBSP, over the previous four consecutive years, has failed to meet 60% of the 
transhipment targets set in relation to those four years (taken on an average basis over the relevant four year period) then 
the Government shall have the right, but not the obligation, to terminate the Concession Agreement as an event of default 
by the Company on 30 days’ notice. The right of the Government to terminate does not apply in the event that Company can 
demonstrate to the Government’s satisfaction both: 

•	That it has taken all reasonable steps (including expenditure of time and money) to market KBSP so as to secure transhipment 
business for KBSP during the four consecutive years in question; and

•	That, notwithstanding the efforts of Company, external economic or other factors beyond Company’s and APM Terminals 
control have prevented Company from achieving the required level of transhipment volume at KBSP.

Since commercial operations began at KBSP, Company has failed to meet the transhipment volumes required under the 
Concession and is therefore at risk that the Government may terminate the Concession Agreement. However, the Ministry of 
Transportation and Telecommunication issued a letter to the Company, dated 28 June 2015, in which the Ministry stated that 
it shall not apply the termination right in the Concession so long as the Company continues its efforts to reach the required 
transhipment level and the Ministry is comfortable with the Company’s efforts.

COMPLIANCE RISK
Noncompliance with laws, regulations, rules, prescribed practices or contractual agreements can result in reputational loss, 
limited business opportunities and cessation of operations. The Company ensures adherence to all applicable regulations, 
including regulations prescribed by CBB and Bahrain Bourse. Besides, Company internal policies and code of conduct are in 
line with international business standards ensuring that best practices are adopted and implemented by the Company.

CORPORATE GOVERNANCE REPORT
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In collaboration with the Ministry of Transportation & Telecommunications, APM Terminals has launched its nationwide 
Acceleration Program with both its tracks: 

THE LEADERSHIP TRACK:
4 leaders have joined APM Terminals Bahrain in 2022 in an initiative to support people who have lost their jobs due to 
the Covid-19 Pandemic and those who are looking for a career in the logistics field. This initiative is a 2-year development 
program with an employment opportunity to be mentored, developed, and be prepared to become the future leaders in the 
Logistics Industry. This covers areas including Asset Management, Human Resources, Port Operations, Transformation, and 
Health, Safety & Environment.

The program has started in May 2022 and continues for 2 years until April 2024.

THE YOUTH TRACK:
Aiming to re-ignite the passion of Maritime and ensure strong Bahraini caliber are the right candidates for future careers in 
the industry, APM Terminals Bahrain launched a full scholarship program where 3 students have been chosen amongst over 
100 applicants between the ages of 20 and 30 to undergo a Level 3 Diploma, Deck Officer Training at South Tyneside College, 
UK. The selection has gone through an extensive process to determine the top 3 students and it included members of APM 
Terminals Bahrain, Ministry of Transportation & Telecommunications and Bahrain Polytechnic.

The program includes alternate phases of academic studies at the College and sea-time apprenticeship aboard a Maersk 
Vessel. It continues until 2025-2026 where the students shall take the certifying exam after which they become officially 
certified Deck Officers. 

TALENT ACCELERATION PROGRAM BE
CORPORATE SOCIAL RESPONSIBILITY

كن
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Agenda Item 8 :

To review related party transactions entered by the company for the financial 
year ended 31 December 2023 as set out in note 22 of the financial statements 
in line with article 189 of the Commercial Companies Law.

(As detailed in the Corporate Governance Report)
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Agenda Item 9

To discharge the Board of Directors from their liability in respect of management
of the company for the year ended 31 December 2023.
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Agenda Item 10 :

Appointment of the external auditors for the financial year ending 31 December
2024 and authorizing the Board of Directors to determine their fees.

 The Board of Directors proposes the appointment of KPMG Fakhro as External
Auditors of the Company for the year ending 31 December 2024.

 The reason for the change in External Auditors is for the purpose of enhancing
good governance practices and ensuring independence and objectivity,
considering that 3 years have passed since the last change of audit firm.
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Any other business in accordance with article 207 of the Commercial Companies 
Law.

Agenda Item 11 :
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APM Terminals Bahrain B.S.C.
5th Extraordinary General Assembly
27 March 2024
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Agenda Item 1 :

To approve the minutes of the Extraordinary General Assembly Meeting held on 
9 September 2021.
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Classification: Confidential 

MINUTES OF THE EXTRA ORDINARY GENERAL MEETING OF THE SHAREHOLDERS 
OF 

APM TERMINALS BAHRAIN B.S.C  
HELD ON THURSDAY, 9th September 2021 AT 11:30 A.M. 

The Extraordinary General Meeting (the “Meeting”) was held via video conferencing on 
9 September 2021 at 11:30 AM and attended by the following: 

SHAREHOLDERS: 

BOARD OF DIRECTORS OF THE COMPANY 

▪ Soren Sjostrand Jakobsen - Chairman

▪ Fawzi Ahmed Ali Kanoo – Vice Chairman

▪ Jesper Kjaedegaard – Non-Executive Director

▪ Mohammed Al SHroogi – Independent Director

▪ Nadhem Saleh Al Saleh – Independent Director

MANAGEMENT OF THE COMPANY: 

▪ Maureen Bannerman - Chief Executive Officer

▪ Farooq Zaheer Zuberi - Chief Financial Officer

▪ Mihir Ranjan Mishra – Chief Commercial Officer

▪ Bharat Mehta - Legal Manager, Corporate Governance Officer, Company Secretary and
Investor Relations Officer

SHAREHOLDER PROXY SHARES SHAREHOLDING 

APM Terminals B.V. 
Hasan Mahmood Mansoor 
Mohamed Hasan AlKoofi 

57,600,000 64.000% 

Yusuf Bin Ahmed Kanoo 
(Holdings) Co. W.L.L 

Fatema Hasan 14,400,000 16.000% 
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MINISTRY OF INDUSTRY, COMMERCE AND TOURISM (MOICT) 

▪ Maryam Khaled Alchuban

CAPITAL MARKET SUPERVISION DIRECTORATE - CENTRAL BANK OF BAHRAIN (CBB) 

▪ Hussain Mohamed

▪ Hesa AlMannai

BAHRAIN BOURSE - Listing & Disclosure 

▪ Nejood AlSharqawy

BAHRAIN CLEAR, SHARE REGISTRAR 

▪ Hussain Ali Haji - Senior Administrator

NOTICE AND QUORUM 

Notice having been given to the Shareholders for the Meeting of Shareholders of the Company. 

The Meeting commenced at 11.30 A.M via video conference through Zoom. The Share Registrar 
confirmed in writing that the Meeting is attended by shareholders representing 80.00% of the 
share capital of the Company. Accordingly, it was confirmed that the Meeting has the required 
quorum and therefore the Meeting is in order to transact the business as listed on the Agenda 
circulated to all the shareholders. 

Mr. Soren Jakobsen was designated Chairman of the Meeting (the “Chairman”). 
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WELCOME ADDRESS BY THE CHAIRMAN 

For and on behalf of the Board of Directors of the Company, the Chairman welcomed the 
Shareholders, representatives of MOICT, CBB, Bahrain Bourse, Share Registrars and all others in 

attendance. 

RESOLUTIONS 

Mr. Jakobsen then proceeded with the Agenda items 1 & 2 of the Meeting for approval. 

AGENDA ITEM 1: 

To review and approve the minutes of the Extraordinary General Assembly Meeting of 

Shareholders held on 25 March 2020. 

WITH DUE CONSIDERATION of the Shareholders, it was unanimously RESOLVED that the 
minutes of the Extaordinary General Assembly Meeting of Shareholders held on 25 March 2020 is 
hereby approved and confirmed in all aspects and be filed in the Company’s books and records.  

AGENDA ITEM 2: 

To review and approve, subject to the applicable regulatory approvals from the relevant 
regulators, further to the recommendation and decision of the Board of Directors to incorporate 
“Freight transport by road - Internal Transport of goods” as one of the objects of the Company. 

WITH DUE CONSIDERATION of the Shareholders, it was unanimously RESOLVED that adding 
“Freight transport by road” – Internal Transport of goods” as one of the objects of the Company is 
hereby approved and confirmed in all aspects. 

Mr. Bharat Mehta presented Agenda items 3, 4, 5 & 6. It was noted that the Quorum of 80% was 
present during the presentation and approval of these Agenda items 

AGENDA ITEM 3: 

To review and approve, subject to the applicable regulatory approvals from the relevant 
regulators, to amend Article 5(2) of the Memorandum and Articles of Association, to be read as 

follows:  
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“Without limiting the generality of (1) above, the Company shall: 

(a) benefit from, operate and manage the ports;

(b) provide Marine Services to the ports and outside of the ports but within the territorial
waters of Bahrain;

(c) provide pilotage services, within khawr Al Qulay’ah , Sitrah anchorage and the approach

channel as required;

(d) operate and provide the vessel tracking management system for Bahrain’s ports and
approaches;

(e) provide any services to customers within ports;

(f) negotiate and grant exclusive and non-exclusive concessions and/or licenses to third

parties selected by the Company, by tender or otherwise, for the provision of all or any
facilities or services which the Company may determine to be necessary or desirable within
the ports;

(g) enter into contracts with third parties for the benefit of the Company or customers
generally within the ports;

(h) Selling and buying shares and securities for company’s account only;

(i) Freight transport by road – internal transport of goods

(j) to do all such things as may be deemed to be incidental or conductive to the
attainment of the above objects or any of them.

Subject to the provisions of law, regulations, orders and decisions in effect and obtaining the 

necessary licenses to undertake such objects. 

Notwithstanding this Article, the Company shall at all times comply with the Bahrain Commercial 
Companies Law promulgated by Legislative Decree No.(21) of 2001 and its amendments and the 

Central Bank of Bahrain and Financial Institutions Law No.(64) of 2006 and its amendments as 

well as the regulations issued to its effect, and any directives , orders , procedures , rules and 
regulations as may be issued by the Central Bank of Bahrain from time to time, and in particular, 
the Company shall observe and comply with the rules, articles, instructions, directives, 

procedures, regulations and codes issued by the Central Bank of Bahrain from time to time” 
(“Amendment”). 

WITH DUE CONSIDERATION of the Shareholders, it was unanimously RESOLVED that 

amendment of the Company’s Memorandum and Articles of Association to reflect above 

mentioned amendments and the addition of the above-mentioned activity is hereby approved in 
all aspects. 

AGENDA ITEM 4 

To review and approve, subject to the applicable regulatory approvals from the relevant 
regulators, to amend the Memorandum and Articles of Association of the Company in order to 

align and comply with the Decree Law No. (28) for year 2020 amending some provisions of the 
Commercial Companies Law promulgated by Decree Law No. (21) of 2001 
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Agenda Item 2:
To resolve, subject to the applicable regulatory approvals from the relevant
regulators, to amend Article 45 (1) (a) of the Articles of Association, to be read
as follows:

“The Ordinary General Meeting shall convene upon an invitation by the
Chairman of the Board of Directors at the time and place determined by the
Board of Directors, subject always to the Commercial Companies Law.”
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Agenda Item 3 :

To resolve, subject to the applicable regulatory approvals from the relevant
regulators, to add a new section (f) to article 45 (1) which allows the Company
to hold virtual general meetings.

“Any meetings, which are legally required or stipulated in the Commercial
Companies Law may be held through electronic means of communication or
the telephone in accordance with article 23bis of the Commercial Companies
Law. Electronic voting methods may be used in accordance with article 3 of
Resolution No. 63 of 2021 regarding measures for meetings by electronic
means and conditions and controls of the electronic voting system in the
General Assembly of a joint stock company.”
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To approve the amendments of the Company’s Memorandum and Articles
of Association in accordance with the amendments made to the Commercial
Companies Law Decree No. (21) of 2001, subject to the approval of the
relevant regulatory authorities, and in accordance with the following laws
and resolutions:

Agenda Item 4 :

 Decree No. 1 of 2018

 Decree No. 53 of 2018

 Decree No. 6 of 2020

 Decree No. 28 of 2020

 Decree No. 20 of 2021

 Resolution No. 64 of 2021

 Resolution No. 3 of 2022

 Resolution No. 103 of 2023
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To approve to authorise the Chief Executive Officer, or to whom he may
delegate, or the Board Secretary to undertake on behalf of the Company the
necessary actions to execute and deliver any documents for the purpose of
implementing the aforementioned, including but not limited to, appearing
before the Notary Public to execute the Amended and Restated Memorandum
and Articles of Association and submit the necessary applications to the
relevant regulatory authorities.

Agenda Item 5 :
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