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Gulf Insurance Group « GIG » announces to Invites its Shareholders to Attend the Ordinary
General Assembly Meeting (First Meeting) through modern technology means

The Board of Directors of GIG is pleased to invite the Company’s shareholders to attend the Ordinary
General Meeting (First Meeting) via modern technology means provided by Tadawulaty platform on
Wedensday 20:30, in 29/05/2024 corresponding to 21/11/1445H.

City and Location of the General Assembly's Meeting : The company Head quarter in Riyadh, King
Abdullah Road

Hyperlink of the Meeting Location: www.tadawulaty.com.sa
Date of the General Assembly's Meeting : 2024-05-29 Corresponding to 1445-11-21

Time of the General Assembly’s Meeting : 20 :30

Methodology of Convening the General Assembly’s Meeting . VVia modern technology means

Attendance Eligibility, Registration Eligibility, and VVoting End: Shareholders Registered in the Issuer’s
Shareholders Registry in the Depository Centre At the End of the Trading Session Preceding the General
Assembly’s Meeting as per Laws and Regulations

Quorum for Convening the General Assembly's Meeting: The Ordinary General Assembly meeting (the
first meeting) is valid if attended by shareholders representing at least 25% of the capital.

General Assembly Meeting Agenda : As attached
Proxy Form : As attached

The shareholder right in discussing the assembly agenda topics, asking questions, and exercising the
voting right: The shareholders who are registered in Tadawulaty can remotely vote on the General
Assembly Meeting’s agenda items through the following link: (www.tadawulaty.com.sa). Voting on the
items of the General Assembly agenda online will be start from 01:00 am, Sunday 18/11/1445H
corresponding to 26/05/2024, until the end of the Ordinary General Assembly

Details of the electronic voting on the Assembly’s agenda : Please note that the eligibility to register
attendance to the assembly meeting expires at the time of holding the assembly and that the attendees’
eligibility to vote on the assembly clauses expires when the counting committee completes counting the
votes

Method of Communication: If you have any questions, please contact the Shareholder Relations
Department at 0112730501 or via email: Othub.Alnasser@gig.sa
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Agenda of the Ordinary General Assembly Meeting (First Meeting)

1. Review and discuss the Board of Directors Report for the fiscal year ending on December 31, 2023.

Voting on the company’s auditors’ report for the fiscal year ending on December 31, 2023 after reviewing and
discussing it.

3. Review and discuss the Annual Financial Statements for the fiscal year ending on December 31, 2023.

4. Voting on the appointment of the Company’s auditors from among the candidates based on the
recommendation of the Audit Committee, in order to examine, review and audit the financial statements for
the second, third quarters and annual of the fiscal year of 2024 and the first quarter of year 2025, and determine
their fees. (Attached)

5. Voting to absolve the members of the Board of Directors from liability for their performance during the fiscal
year ending on December 31, 2023

6. Vote to disburse the amount of 1,400,000 Riyals as a remuneration to the members of the Board of Directors
for the fiscal year ending on December 31, 2023

7. Vote on the business and contracts that will be concluded between the company and Al Jeraisy Group Company,
in which the Board member, Mr. Omar Abdul Rahman Al Jeraisy, has an indirect interest, and they are insurance
policies without preferential terms, noting that the transactions for the year 2023 amounted to 26,006,000
Riyals. (Attached)

8. Vote on the business and contracts that will be concluded between the company and to GIG Gulf and GIG
Kuwait affiliated entity, in which the members of the Board of Directors, Mr. Bijan Khosrowshahi, Mr. Paul
Adamson, Mr. Jean Cloutier, Mr. Farid Saber, and Mr. Osama Kishk have an indirect interest in them, which are
Expenses charged by related parties Without preferential terms, the transactions for the year 2023 amounted
to 2,011,000 Riyals. (Attached)

9. Voting on the business and contracts that will be concluded between the company and GIG Group entities, in
which the members of the Board of Directors, Mr. Bijan Khosrowshahi, Mr. Paul Adamson, Mr. Jean Cloutier,
Mr. Farid Saber, and Mr. Osama Kishk have an indirect interest in them, which are Reinsurance Ceded Without
preferential terms, the transactions for the year 2023 amounted to 4,912,000 Riyals. (Attached)

10. Voting on the business and contracts that will be concluded between the company and GIG Group entities, in
which the members of the Board of Directors, His Excellency Mr. Bijan Khosrowshahi, Mr. Paul Adamson, Mr.
Jean Cloutier, Mr. Farid Saber, and Mr. Osama Kishk have an indirect interest in them, which are insurance
premiums Without preferential terms, the transactions for the year 2023 amounted to 535,000 Riyals.
(Attached)

11. Vote on the Board of Directors’ recommendation to distribute cash dividend to shareholders for the financial
year ending on December 31, 2023, at the rate of 78,750,000 riyals, at a rate of 15% of the nominal share
value,(1.5) Saudi Riyal per share provided that the shareholders owning the shares are eligible at the end of the
trading day of the General Assembly meeting and those registered in the company’s shareholders’ register with
the Securities Depository Center Company (Edaa Center) at the end of the second trading day following the
approval date, the Dividend distribution date will be announced later.
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Date: 20/10/1445H

Corresponding: 29/04/2024

To: Shareholders of Gulf Insurance Group Company

Subject: Audit Committee Report for the fiscal year ended on December 31, 2023

We inform the shareholders of the company that the audit committee is an independent
committee formed by a decision of the company's ordinary general assembly. The Audit
Committee is responsible for monitoring the company's business, verifying the fairness and
integrity of the reports, financial statements, and internal control systems therein, accounting
policies, and supervising the work of internal auditing and external auditors .The committee held
6 (Six) meetings during the fiscal year 2023 AD, and the audit committee undertaken during the
fiscal year 2023 AD, actions that fall within the scope of its competence and responsibilities , the
most prominent of which are as follows:

* Review and approve the internal audit plan for the year 2023.

» Overseeing the internal audit department and following up on the execution progress of the
approved audit plan for the year 2023.

« Studying the internal audit reports and following up on the implementation of the important
recommendations included in the internal audit reports.

» Reviewing the adequacy and effectiveness of the company's internal control systems,
accounting, financial reporting, and the functions of the internal auditor on the
implementation of the important recommendations contained in the internal audit reports.

« Studying the effectiveness of the process of identifying, assessing and reporting on
significant risks to the company's activity, and the company's management methodology for
those risks, and submitting appropriate recommendations in this regard to the Board of
Directors.

« Supervising the external audit work.
* Reviewing and monitoring the independence of external auditors.

« The audit committee reviewed, on a quarterly basis, separately with each of the management
and the external auditors, any significant outstanding issues (if any) between the management
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and the external auditors regarding the preparation of the financial statements, and any
difficulties encountered during the course of the review (including any limitations on scope
of work or access to required information).

« Study the preliminary and annual financial statements for the fiscal year ended on December
31, 2023.

* Review the management letter issued by the external auditor on the financial statements and
follow up on what has been done about them, and the results of the company's financial year
review with the appropriate external auditors and representatives of management, and raise the
recommendation for consideration and approval to the Board of Directors.

* Reviewing the fee proposals submitted by the external auditors related to the external audit
work and submitting the necessary recommendation to the company’s shareholders *assembly to
appoint the external auditors for the fiscal year ending on December 31, 2023.

* Review and approve compliance management plans for the year 2023.

» Study compliance reports that reflect the extent of the company's compliance with the
requirements of the supervisory authorities, and ensure compliance with the procedures stated in
that reports.

* Review important accounting policies and practices, including the consistency of these policies,
annually.

* Reviewing the company’s anti-money laundering work guide that includes policies and
procedures in accordance with the anti-money laundering and counterterrorism regime.

* Review quarterly reports on legal and regulatory compliance matters, including anti-bribery,
anti-corruption and whistleblowing issues.

* Review quarterly reports on the complaints matter.
* Review Actuarial results as of 31 December 2023.

* Follow up on the implementation of the Insurance Authority observations regarding the
company's inspection visits.

* Presenting minutes of the committee’s meetings to the company's board of directors and
notifying the board of directors of any major remarks.

* Meeting with the members of the company's technical management and discussing the
supervisory reports, whenever the need arises
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Internal Control System

Control procedures and their effectiveness are of utmost importance and play a pivotal role in
achieving the company's goals. The company's management is responsible for preparing a
comprehensive and effective internal control system. The internal control system is based on the
vision and assessment of the company's management to put in place a control system
commensurate with the relative importance of the financial risks and other risks inherent in the
company's activities. Appropriate regulatory controls are in place with consideration of cost and
benefit. The internal control system is designed for the purpose of managing the risks of not
achieving the objectives and not avoiding them. Therefore, the internal control system is
designed to give reasonable assurances to avoid material errors and losses related to it. In
addition to the aforementioned, the audit committee periodically reviews the reports prepared by
the internal and external auditors and the compliance department, and these reports include an
assessment of the adequacy and effectiveness of internal control.

Based on the aforementioned, the company has a sound and effective internal control system to a
reasonable degree in terms of design and application, and there is no doubt about the company's
ability to continue its business, and during the year there were no fundamental observations
related to the effectiveness of the internal control system and procedures in the company.

Audit Committee Members
1- Mr. Khalid Al-Turaifi (KT), Chairman
2- Mr. Turki Alobilan (TA)
3- Mr. Omar Jeraisy (OJ)
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Related Parties Transactions

To the respected shareholders of Gulf Insurance Group, With reference to the requirements of paragraph
(1), Article 71 of the Companies Law issued by the Ministry of Commerce, which states that “the Board
shall notify the General Assembly when it convenes of the transactions and contracts in which such board
member has a direct or indirect interest: the notice shall be accompanied with a special report prepared by
the company auditor in accordance with auditing standards approved in the Kingdom". Accordingly, we
would like to inform you regarding the work that was carried out with related parties during the fiscal year
December 31, 2023, and in which the company seeks to obtain authorization from the General Assembly,
as there are no preferential / terms in these deals and contracts, they are as follows:

Gross Written 26,006 Insurance contracts issued to Jeraisy Group =~ Omar Aljeraisy ~ These insurance
Premium (SR 26,006) These contracts have been contracts are issued on
made in the normal course of business and annual basis and are
on arm’s length basis and some of renewable.
Company’s directors have interest in the
entities.
Expenses charged by 2,011 These include expenses paid to GIG Gulf | Farid Saber,
related parties (affiliated entity). These transactions have Paul Adamson,
been made during the normal course of Osama Kishk,
business and on arm’s length basis; Bijan
however, no conflict of interest has been Khosrowshah,
identified. Jean Cloutier
Reinsurance Ceded 4,912 Reinsurances are placed with GIG Group Farid Saber, These reinsurance
entities during the normal course of business = Paul Adamson, contracts are
and are on an arm’s length basis. GIG Group Osama Kishk, renewable annually.
is one of strategic shareholders of the Bijan
Company. No conflict of interest has been Khosrowshah,
identified in this regard. Jean Cloutier
Reinsurance 535 As a result of cession with GIG Group Farid Saber, These reinsurance

Commission entities, the Company has recorded Paul Adamson, contracts are
reinsurers commission on reinsurance Osama Kishk, renewable annually.
polices. GIG Group is one of strategic Bijan
shareholder of the Company. No conflict of = Khosrowshah,

Yousef S Abalkhail

interest has been identified in this regard.

Chairman of the board, On behalf of the board
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To the shareholders
Gulf Insurance Group

Limited assurance report on declaration submitted by the Chairman of the Board of Directors to the
shareholders of Gulf Insurance Group

We have undertaken a limited assurance engagement in respect of the accompanying declaration of statement of
transactions and contracts concluded between Gulf Insurance Group (the “Company”) and the directors, directly or
indirectly, of the Company (the “Declaration”) for the year ended 31 December 2023 to be submitted by the
Chairman of the Board of Directors (the “Board”) of the Company in accordance with the applicable criteria
mentioned below so as to comply with the requirements of Article 71 of the Regulations for Companies.

Subject matter

The subject matter for our limited assurance engagement is the Declaration prepared by the management of the
Company and approved by the Chairman of the Board as attached to this report and submitted to us.

Criteria

The applicable Criteria is the requirement of Article 71 of the Regulations for Companies (2022-1443H) issued by
the Ministry of Commerce which states that any member of the Board with any interest, both directly or indirectly,
in the transactions or contracts made with the Company shall declare such interests for the approval of the general
assembly of the shareholders of the Company. Such Board member must notify the Board of such interest and
excuse himself in vote by the Board to approve such transactions or contracts. The Chairman of the Board will
notify the general assembly, of transactions and contracts in which any member of the Board has a direct or indirect
interest.

Management’s responsibility

The management of the Company is responsible for the preparation of the Declaration in accordance with the
Criteria and ensuring its completeness. This responsibility includes the design, implementation and maintenance of
internal controls relevant to the preparation of the Declaration that is free from material misstatement, whether due
to fraud or error.

Professional ethics and quality management

We have complied with the independence requirements of the International Code of Ethics for Professional
Accountants (including International Independence Standards), endorsed in the Kingdom of Saudi Arabia (the
“Code”), that is relevant to our limited assurance engagement in the Kingdom of Saudi Arabia, and we have fulfilled
our other ethical responsibilities in accordance with the Code’s requirements.
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Professional ethics and quality management (continued)

The firm applies International Standard on Quality Management (ISQM) 1, as endorsed in the Kingdom of Saudi
Avrabia, which requires the firm to design, implement and operate a system of quality management including policies
or procedures regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

Our responsibility

Our responsibility is to express a limited assurance conclusion on the Declaration based on the procedures we have
performed and the evidence we have obtained. We conducted our limited assurance engagement in accordance with
International Standard on Assurance Engagements 3000 (Revised), ‘Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information” (“ISAE 30007), as endorsed in the Kingdom of Saudi Arabia. This
standard requires that we plan and perform this engagement to obtain limited assurance about whether anything has
come to our attention that causes us to believe that the Company has not complied, in all material respects, with the
applicable requirements of Article 71 of the Regulations for Companies in the preparation of the Declaration.

The procedures selected depend on our judgment, including the assessment of risks such as failure of systems and
controls, whether due to fraud or error. In making those risk assessments, we consider internal controls relevant to
the Company's compliance with the requirements of Article 71 of the Regulations for Companies in the preparation
of the Declaration.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our limited
assurance conclusion.

Summary of work performed

We have planned and performed the following procedures to obtain limited assurance over the Company's
compliance with the requirements of Article 71 of the Regulations for Companies in the preparation of the
Declaration:

e Discussed with the management the process for obtaining business and agreements by any of the Board
members with the Company;

e Obtained the accompanying Declaration that includes the lists of all transactions and agreements entered
into by any of the Board members of the Company, either directly or indirectly, with the Company during
the year ended 31 December 2023;

e Reviewed the minutes of the Board meetings that indicates the Board member notified the Board on the
transactions and agreement entered into by the Board member during the year ended 31 December 2023
and that the concerned Board member did not vote on the resolution issued in this regard at the meetings
of the Board,;

e Checked that the claims paid were in relation to the above transactions and agreements approved as the
process above; and

e Reviewed the transactions and contracts mentioned in the Declaration are also disclosed in Note 18 to the
audited financial statements for the year ended 31 December 2023.
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Inherent limitations

Our procedures regarding systems and controls relating to the preparation of the Declaration in accordance with the
requirements of the Article 71 of the Regulations for Companies, are subject to inherent limitations and, accordingly,
errors or irregularities may occur and not be detected. Furthermore, such procedures may not be relied upon as
evidence of the effectiveness of the systems and controls against fraudulent collusion, especially on the part of those
holding positions of authority or trust.

A limited assurance engagement is substantially less in scope than a reasonable assurance engagement under ISAE
3000 (Revised), as endorsed in the Kingdom of Saudi Arabia. Consequently, the nature, timing and extent of the
procedures outlined above for gathering sufficient appropriate evidence were deliberately limited relative to a
reasonable assurance engagement, and therefore less assurance is obtained with a limited assurance engagement
than for a reasonable assurance engagement.

Our procedures did not constitute either an audit or a review made in accordance with International Standards on
Auditing, or International Standards on Review Engagements, as endorsed in the Kingdom of Saudi Arabia, and
accordingly we do not express an audit opinion or a review conclusion in relation to the adequacy of systems and
controls around the preparation of the Declaration.

This conclusion relates only to the Declaration for the year ended 31 December 2023 and should not be seen as
providing assurance as to any future date or periods, as changes to systems or controls may alter the validity of our
conclusion.

Limited assurance conclusion

Based on our work described in this report, nothing has come to our attention that causes us to believe that the
Company has not complied, in all material respects, with the applicable requirements of Article 71 of the
Regulations for Companies in relation to the preparation of the Declaration.

Restriction of use

This report, including our conclusion, has been prepared solely upon the request of the management of the Company,
to assist the Company and its Chairman of the Board in fulfilling its reporting obligation to the general assembly in
accordance with Article 71 of the Regulations for Companies. The report should not be used for any other purpose
or to be distributed to or otherwise quoted or referred to, without our prior consent to any other parties other than
the Ministry of Commerce, Capital Market Authority and the shareholders of the Company. To the fullest extent
permitted by law, we do not accept or resume responsibility to any third party.

RSM Allied Accountants Professional Services

Mohammed Farhan Bin Nader

License No. 435

Khobar, Saudi Arabia

2 May 2024 (corresponding to 23 Shawwal 1445H)
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EXTRACTED FROM MINUTES OF THE AUDIT COMMITTEE MEETING
OF Gulf INSURANCE GROUP HELD ELECTRONICALY VIA AUDIO-VISUAL CONFERANCING, ON 30t
April 2024 AT 11:00 AM
Meeting No. 3/2024

Statutory Auditors Total Fee (Annual +
Quarterly Reviews +
other ‘if any’ )(SAR)

PricewaterhouseCoopers 1,648,250
Public Accountants.

Alkharashi & Co. Certified 750,000

Accountants and Auditors

RSM Allied 735,000

Accountants for

Professional Services

El Sayed El Ayouty & Co. 775,000

Certified Public accountants.

Ernst & Young Professional 1,630,000
Services

Crowe Solutions for 750,000

Professional Consulting

Al-Saleh and Al-Zoman and 589,000

Al-Fahad- CPA

Turki Abdul Mohsen Alluhaid 860,000

& Saleh Abdullah Al Yahya

Chartered Accountants

VAT isn'tincluded in the above fees.

As requested by the audit committee members in the
previous meeting to obtain more quotation and o
prepare a market comparison in respect of the
insurance companies’ appointed external auditors and
to negotiate with PricewaterhouseCoopers Public
Accountants for further reduction in fee, the committee
was updated with the following points in order to make
a proper recommendation in respect of appointment of
the company’s external auditors,:

e Increase the number of quotations from 4 to 8
quotations.

e Market comparison in respect of the insurance
companies’ appointed external auditors.

e The revised proposal from
PricewaterhouseCoopers Public Accountants.after
reduction their proposed audit fee from SR
1,729,250 to SR 1,648,250.

e Overall evaluation for the submitted quotations
from audit firms
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EXTRACTED FROM MINUTES OF THE AUDIT COMMITTEE MEETING
OF Gulf INSURANCE GROUP HELD ELECTRONICALY VIA AUDIO-VISUAL CONFERANCING, ON 30t
April 2024 AT 11:00 AM
Meeting No. 3/2024

Decision 08/2024: The Audit Committee recommend to
the Board of Director and the shareholders to approve
the appointment of PricewaterhouseCoopers Public
Accountants and re-appoinfment of RSM Allied
Accountants for Professional Services as statutory
auditors for the review of the financial statements of 2nd,
3rd quarters of 2024 and the annual financial statements
of the fiscal year 2024 and the 1st quarter of 2025, with
the following fees:

Statutory Auditors Total Fee (Annual
+ Quarterly
Reviews + other' if
any’ )(SAR)
PricewaterhouseCoopers 1,648,250

Public Accountants

RSM Allied Accountants 735,000
for Professional Services

Due to the following reasons:
1) The preference of confracting with one of Big 4
companies.

2) The firms’ insurance industry experience.

3) Team competence for both firms.
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509 0 2024-04-02 14-20-40 Ar.pdf (saudiexchange.sa)

Review and discuss the Board of Directors Report for the fiscal year ending on December 31, 2023.

509 0 2024-04-02 14-20-40 En.pdf (saudiexchange.sa)
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Voting on the company’s auditors’ report for the fiscal year ending on December 31, 2023 after reviewing and
discussing it.
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Review and discuss the Annual Financial Statements for the fiscal year ending on December 31, 2023.
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