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THE ESKAN BANK REALTY INCOME TRUST (THE “TRUST”) 

 

Minutes of the Ordinary General Meeting of Unitholders of the Trust held on Wednesday, 

30 December 2020 at 10:00 a.m. Via Zoom Video Conference 

 (the “Meeting”) 

_____________________________________________________________________ 

 

IN ATTENDANCE: 

 

Members of the Board of Directors of the Trust: 

1. Bashar Bazian (Chairman)  

2. Saeed Butt (Deputy Chairman); and 

3. Michael Roy Pankhurst. 

 

Central Bank of Bahrain: 

Represented by Ms. Fatima Akhtarzada and Ms. Amina Yousef 

 

Crestbridge Bahrain B.S.C (c) as existing Trustee of the Trust: 

Represented by Bashar Bazian – Managing Director 

 

Eskan Bank B.S.C (c) as Investment Manager to the Trust: 

Represented by Mr. Ahmad Tayara - Chief Business Officer & Deputy General Manager and Fatima 

Al Ansari - Manager 

 

Bahrain Bourse as Registrar to the Trust: 

Represented by Mr. Senan Al Sherooqi of the Listing and Disclosure Department and Ms. Huda 

Mohamed Al Tarboosh on behalf of Bahrain Clear. 

 

Keypoint Consulting W.L.L as Administrator to the Trust: 

Represented by Mr. Nandakumar Narasimhan – Senior Director 

 

Savills as Property & Facility Managers to the Trust: 

Represented by Mr. Mark Gravener – Associate Director 

 

KPMG Fakhro as Auditors of the Trust: 

Represented by Mr. Salman Manjlai   

 

___________________________________________________________________________  

 

The Chairman welcomed all those present and duly appointed Mrs. Rania Fikry as secretary of the 

Meeting. 

 

IT WAS NOTED that the Unitholders present at the Meeting represented 60.83% or 120,452,615 

units in the Trust. 

 

The Chairman noted that a quorum was present and that the Meeting was properly convened and 

duly declared the Meeting open.  

 

The Chairman stated that in line with the Central Bank of Bahrain directives and in the interest of 

protecting shareholder’s and public health, the Ordinary General meeting of the Trust was being 

held through visual communication, as announced in the Bahrain Bourse website and the 

newspapers (Akhbar Al Kahaleej & Al Ayaam). 

 

Prior to discussing agenda item 1, the Chairman highlighted that the proposal of changing the 

Trustee is something that has been planned and has been ongoing between Crestbridge Bahrain 

B.S.C (c) (the “Crestbridge”), Keypoint Trust B.S.C (c) (the “Keypoint Trust”) and Eskan Bank 

for a number of months and that arrangements are in place to ensure that any change in role will 

be done in an orderly manner to ensure a smooth transition of trusteeship that will not cause 

disruption to the Trust. 
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The Chairman confirmed to the Unitholders that applications and supporting documentation have 

been submitted to the Central Bank of Bahrain. 

 

Further, the Chairman briefed the Unitholders that associated with the efforts to reduce operating 

costs for the Trust and thereby increasing profitability and distributions to Unitholders, Eskan Bank 

(in its capacity as Investment Manager to the Trust) requested tender proposals from Crestbridge 

as the existing trustee to the Trust, as well as from Keypoint Trust, being the only other Category 

A licensed trustee company in Bahrain. 

 

The proposal request included Trustee services (inclusive of director services to the Trust and its 

subsidiaries) and Custodian services. The proposal submitted by Crestbridge also included Corporate 

Governance Code services and Board Secretary services. 

 

The Chairman explained that the proposal submitted by Keypoint Trust has cost saving benefits for 

the Trust, compared to (1) the existing fees payable to Crestbridge and (2) the proposal submitted 

by Crestbridge during the tender process. 

 

Considering the above, Eskan Bank (in its capacity as Investment Manager to the Trust) wishes to 

propose that the trustee of the Trust be changed from Crestbridge to Keypoint Trust, subject to CBB 

approval. The fees payable by the Trust to Keypoint Trust for their services were highlighted by the 

Chairman, as detailed below: 

 

Services Fees 

 

Trustee Services  BHD14,000 per annum  

 

Subsidiary Company Directorship Services BHD4,000 (BHD1,000 per director, per annum) 

 

Custodian Services  BHD2,000 per annum 

 

 

The Chairman stated that Eskan Bank and Crestbridge have agreed that the change in trustee is in 

the best interest of the Trust and have reached a mutual agreement that it be implemented and 

effective from 31 December 2020, subject to Unitholder and CBB approval. 

 

The Chairman further explained that Keypoint Consulting W.L.L are currently appointed 

Administrator to the Trust pursuant to an administration Agreement dated 14 November 2016 and 

therefore if Keypoint Trust were appointed as trustee of the Trust, this would create a conflict of 

interest in relation to the services provided to the Trust. 

 

Eskan Bank therefore initiated a tender process (an “RFP”) with other administrators in Bahrain, 

especially as it complimented the wider exercise to reduce overall operating costs for the Trust, to 

ultimately improve net yields and increase funds for distribution to Unitholders. 

 

The tender process started in August 2020 and was based on the administrator’s related experience, 

professional qualifications of the individuals representing the administrator, fees, reputation and 

how their proposal responded to the RFP requirements. 

 

Further, the Chairman explained that the following institutions operating in the Kingdom of Bahrain 

had been approached by Eskan Bank to participate in the tender process: 

 

1. Apex Fund Services; 

2. SICO Fund Services; 

3. Crestbridge Bahrain B.S.C (c) 

4. Standard Chartered; and 

5. Gulf Custody. 

 

Eskan Bank subsequently recommended that SICO Funds Services Company B.S.C (c) (“SICO 

Funds Services”) be appointed as the new Administrator to the Trust, subject to CBB approval. 
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SICO Funds Services has experience of the Trust and its activities as its related company, SICO 

B.S.C (c), was formerly the Sub-Investment Manager to the Trust and also, the current CEO of SICO 

Funds Services was the former Managing Director of Crestbridge. 

 

The Chairman explained that if SICO Funds Services were appointed as Administrator of the Trust, 

their appointment would generate BHD2,000 of savings per annum for the Trust (excluding out of 

pocket expenses), based on the following fee structure: 

  

Fees & Services 

 

BHD8,000 per annum (if the quarterly NAV is equal or less than BHD25m) 

 

BHD15,000 per annum or 6bps of the quarterly NAV whichever is higher if the quarterly NAV 

is higher than BHD25m 

 

BHD1,000 per annum for each subsidiary company of the Trust 

 

Out of Pocket expenses: Not exceeding 3% of the total bill 

 

 

The Chairman asked the Unitholders present at the Meeting whether they had any questions relating 

to the status of changing the Trustee and Administrators. 

 

The Unitholders raised questions relating to the deemed savings to the Trust associated with the 

potential change of Trustee and Administrator and discussion was had on the fees submitted by 

Crestbridge during the tender process, which were answered satisfactorily by Crestbridge and Eskan 

Bank. 

 

The Unitholders also questioned the formula of calculating the fees of SICO Fund Services, if the 

NAV of the Trust exceeded BHD25m, should their appointment be approved by the Central Bank of 

Bahrain.  It was highlighted by the Unitholders that formula for SICO Funds Services was based on 

the value of the quarterly NAV, whereby the existing administrator fees charged by Keypoint 

Consulting W.L.L was based on the weighted average of the NAV across the year. 

 

It was acknowledged that it was not envisaged that the value of the NAV for the Trust would exceed 

BHD25m over the next two years, based on current market circumstances, but the Directors agreed 

to liaise with SICO Fund Services to see if they would be prepared to amend their fee proposal. 

 

The Chairman then proposed to consider the agenda items as defined in the previously circulated 

Meeting notice and confirmed that the vote related to Agenda Item 1 would be considered by a 

show of hands. 

 

1) AGENDA ITEM 1 

 

Approve the replacement of Crestbridge Bahrain B.S.C (c) as trustee of the Eskan Bank Reality 

Income Trust with Keypoint Trust B.S.C (c) with effect from 31 December 2020, subject to prior 

approval from the Central Bank of Bahrain and relieve Crestbridge Bahrain B.S.C and the Board 

Directors of the Trust of any liability arising from their acts in good faith during the year ended 31 

December 2020. 

 

The Chairman asked the Unitholders present if they can raise their hand within the Zoom video 

conference system to only vote IN FAVOUR of this Agenda Item.  

 

The Chairman allowed an acceptable period of time for Unitholders to vote. 

 

The Chairman then asked Bahrain Bourse/Bahrain Clear to confirm that they have recorded the 

results of the voting IN FAVOUR of Agenda Item 1. 
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IT WAS NOTED that Bahrain Bourse/Bahrain Clear confirmed that all Unitholders present at the 

Meeting voted unanimously IN FAVOUR of Agenda Item 1. 

 

IT WAS UNANIMOUSLY RESOLVED THAT Agenda Item 1 be approved and passed based on the 

Unitholders votes representing of 120,452,615 units. 

 

 

2) AGENDA ITEM 2 

 

The Chairman asked the Unitholders present at the Meeting whether they had any questions relating 

to Any Other Business. 

 

A Unitholder confirmed they intended to correspond with other Unitholders in relation to proposing 

a change in the structure of the Trust, to possibly allow Unitholders to hold a position or be 

represented on the Board of Directors of the Trust and that if other Unitholders agree, then an 

Extraordinary General Meeting of Unitholder may be convened. 

 

The Chairman thanked and acknowledged the comments from the Unitholder and advised that any 

change to the composition of the Board of Directors of the Trust would need to be in line with all 

applicable rules and regulations, including approval from the Central Bank of Bahrain. 

 

The Chairman confirmed that the agenda items had been addressed and asked whether the 

Unitholders had any further questions.  No further questions were asked, and the Chairman 

expressed thanks to all those present for their participation and their continued support. 

 

There being no further business, the Chairman declared the meeting closed at 11.00pm 

 

 

 

      
………………………………….                                                            ……………………………………… 

Chairman        Secretary of Meeting 


