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Agenda items for the Extraordinary General Assembly of United Mining
Industries Company.

1. Reviewing and discussing the Board of Directors report for the financial year ending on
31/12/2023.

2. Reviewing and discussing the company>s financial statements for the financial year ending
on 31/12/2023.

3. Voting on the company>s auditors> report for the financial year ending on 31/12/2023
after discussion.

4. Voting on absolving the Board of Directors for the financial year ending on 31/12/2023.

5. Voting on appointing the company>s auditors from the candidates based on the Audit
Committeers recommendation to examine, review, and audit the financial statements for
the second, third, and fourth quarters of the financial year 2024 and the first quarter of the
financial year 2025, and determining their fees.

6. Voting on electing Board of Directors members from the applicants for the upcoming term
of the board starting from 30/05/2024 and ending on 29/05/2027 (CVs of the candidates
attached).

7. Voting on authorizing the Board of Directors to distribute interim dividends semi-annually
or quarterly to the shareholders for the financial year 2024.

8. Voting on the transactions and contracts between the company and Al-Rashed Wood
Products Company, in which Board member Engineer Khalid bin Abdullah Al-Shami has a
direct interest, involving sales of gypsum boards and cement boards totaling 7,715,346
Saudi Riyals in 2023, conducted without any preferential terms.

9. Voting on the transactions and contracts between the company and Al-Rashed Cement
Products Company, in which Board member Engineer Khalid bin Abdullah Al-Shami has a
direct interest, involving purchases of cement totaling 214,510 Saudi Riyals in 2023,
conducted without any preferential terms.

10. Voting on the transactions and contracts concluded between the company and a building
materials supplier company, in which the Chairman of the Board of Directors, Engineer
Raed bin Ibrahim Al-Mudaihime, has a direct interest. These transactions include sales of
gypsum boards and cement boards, totaling 2,568,209 Saudi Riyals in the year 2023,
conducted without any preferential conditions.
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Approving the payment of a bonus of 1,275,000 Saudi Riyals to the Board members for
the financial year ending on 31/12/2023.

Voting to authorize the Board of Directors with the powers of the Ordinary General
Assembly as stipulated in paragraph (1) of Article (27) of the Companies Law, for a period
of one year from the date of the General Assembly>s approval or until the end of the
current Board>s term, whichever comes first, in accordance with the conditions outlined
in the executive regulations of the Companies Law for listed joint-stock companies.

Voting on the membership criteria and procedures for the Board of Directors (attached).

Approving the amendment of the Audit Committeess work regulations for the company
(attached).

Voting on amending the company's Articles of Association to align with the new
Companies Law (attached).

Voting on amending Article Two of the Articles of Association concerning the company's
name.

Voting on amending Article Three of the Articles of Association regarding the company's
purposes.

Voting on amending Article Nineteen of the Articles of Association concerning the Board>s
authorities.

Voting on amending Article Twenty of the Articles of Association regarding Board
members' remuneration.

Voting on amending Article Twenty-One of the Articles of Association concerning the
President, Vice President, Managing Director, and Secretary>s authorities.

Voting on amendments to Article Forty-Six of the Articles of Association concerning
profit distribution.

Voting on amending Article Fifty of the Articles of Association regarding liability claims.
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BAKER TILLY MKM & CO.
CERTIFIED PUBLIC ACCOUNTANTS

P O Box 100890, Jeddah 21311
Kingdom of Saudi Arabia

T: +966 (0)12 663 4777
F: +966 (0) 12 663 1888

Independent Auditor’'s Report
To the Shareholders of
United Mining Industries Company
A Saudi Joint Stock Company
Jeddah, Kingdom of Saudi Arabia

Opinion

We have audited the financial statements of United Mining Industries Company (the “Company”), which comprise
the statement of financial position as at 31 December 2023, and the related statements of profit or loss and
other comprehensive income, changes in equity and cash flows for the year then ended, and notes to the
financial statements including a summary of material accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2023 and the results of its operations and its cash flows for the
year then ended in accordance with International Financial Reporting Standards (IFRS) that are endorsed in the
Kingdom of Saudi Arabia and other standards and pronouncements issued by the Saudi organization for
Chartered and Professional Accountants (“SOCPA").

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing that are endorsed in the Kingdom
of Saudi Arabia (“ISAs"). Our responsibilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent of the
Company in accordance with the International Code of Ethics for Professional Accountants that is endorsed in
the Kingdom of Saudi Arabia, and we have fulfilled our other ethical responsibilities in accordance with this code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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 for the current year. 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. Below is a description of each of the key audit matters and how they were addressed.

Key audit matter
Revenue recognition

During the year ended 31 December 2023, the
Company recognized total revenue of SR 240.3 million
(2022: SR 241.8 million).

Most of the company's revenues consist of the sale of
gypsum and cement products such as gypsum boards
and cement boards, and revenues from contracts with
customers are recognized at a specific point in time
when the goods are delivered to customers.

Revenue recognition is a key audit matter due to the
risk of management override of controls by intentionally
misrepresenting revenue transactions in order to
achieve financial goals.

Please refer to the material accounting policies
mentioned in note 30 and note 19 for more details
about revenue.

How our audit addressed the key audit matter

Our audit procedures included, among other matters,

the following:

- Evaluating the appropriateness of accounting
policies related to revenue recognition by taking
into consideration the requirements of the relevant
accounting standards.

- Testing samples of revenue and vouching
supporting documents such as delivery notes and
gate passes and comparing them to revenue
recorded in journal entries.

- Testing a sample of sales transactions made before
and after the end of the year to assess whether
revenues were recognized in the correct accounting
period.

- Carrying out analytical
revenues.

- We have also assessed the adequacy of disclosures
in the financial statements of the Company.

procedures to verify

Mixed limited liability company | Head Office — Riyadh | Saudi Arabia | Paid-up Capital SR 200,000 | CR 1010428101.

Email: saudi@bakertillyjfc.com | Website: www.bakertillymkm.com

Baker Tilly MKM & Co. Certified Public Accountants trading as Baker Tilly is independent member of the global network of Baker Tilly International.
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Independent Auditor’'s Report (Continued)
To the Shareholders of
United Mining Industries Company
A Saudi Joint Stock Company
Jeddah, Kingdom of Saudi Arabia

Other Information included in the Company’s 2023 Annual Report

Other information includes the information included in the Company’s annual report for the year ended 31
December 2023, other than the financial statements and our auditor’s report thereon. Management is responsible
for the other information in its annual report.

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
mentioned above and, in doing so, we consider whether the other information is materially inconsistent with the
financial statements or information obtained during our audit process, or otherwise appears to be materially
misstated in any form. If, based on the work we have performed, we identified an existing material misstatement
in the other information we are required to report this matter. We have nothing to report on this matter.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRS as endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements issued by
SOCPA and the provisions of Companies’ Regulation and the Company’s Bylaws and for such internal control as
management 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, management 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 management either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance, i.e. the board of directors, are 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 International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia 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.
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Independent Auditor’'s Report (Continued)
To the Shareholders of
United Mining Industries Company
A Saudi Joint Stock Company
Jeddah, Kingdom of Saudi Arabia

Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)
As part of an audit in accordance with ISAs that are endorsed in the Kingdom of Saudi Arabia, we exercise
professional judgment and maintain professional scepticism 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.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current year and are therefore included in our
report as key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

For Baker Tilly MKM & Co.
Certified Public Accountants

Bader Hatim Altamimi
(License No. 489)

Jeddah on 10 Ramadan 1445H
Corresponding to 20 March 2024
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BAKER TILLY MKM & CO.
CERTIFIED PUBLIC ACCOUNTANTS

P O Box 100890, Jeddah 21311
Kingdom of Saudi Arabia

T:+966 (0)12 663 4777

F:+966 (0) 12 663 1888
LIMITED ASSURANCE REPORT

To the Shareholders

United Mining Industries Company
(A Saudi Joint Stock Company)

Jeddah, Kingdom Saudi Arabia

We have performed a limited assurance engagement to determine whether any matter has come to
our attention that makes us believe that what has been reported in the Subject Matter paragraph below
(the “Subject Matter”) has not been reported and fairly presented, in all material respects, in accordance
with the Applicable Criteria (the “Applicable Criteria”) referred to below.

Subject Matter:

The subject of the limited assurance engagement relates to the declaration submitted and approved by
the Chairman of the Board of Directors of United Mining Industries Company (the “Company") regarding
the business and contracts in which the Board members have direct or indirect interest during the year
ending 31 December 2023, as attached in appendix 1.

Applicable Criteria:
Article (71) of the Companies’ Regulation issued by the Ministry of Commerce in 1444/2023 and article

(27) of the Corporate Governance Regulations issued by the Capital Market Authority.
Management Responsibility:

The Management of the Company is responsible for preparing the Subject Matter information that is
free from material misstatement in accordance with the applicable criteria and for the information
contained therein. The management of the Company is also responsible for preparing the Subject
Matter information (i.e. Appendix 1). In addition, the Management is responsible for implementing
internal control systems as management determines is necessary to make sure that the information
included in the Subject Matter are free from material misstatements, whether due to fraud or error,
and to apply appropriate controls, maintain adequate records, and make reasonable estimates
according to the relevant circumstances and events.

Our Responsibility:

Our responsibility is to express a limited assurance conclusion on the Subject Matter based on the
assurance engagement we performed in accordance with the International Standard on Assurance
Engagement (ISAE) 3000 “Assurance Engagements Other than Audits or Reviews of Historical Financial
Information” as endorsed in the Kingdom of Saudi Arabia, along with the terms and conditions related
to this engagement which have been agreed with the Company's Management.

Our procedures have been designed to obtain a limited level of assurance that is sufficient to provide
a basis for expressing our conclusion. Accordingly, we have not obtained all of the evidence required
to provide a reasonable level of assurance. The implemented procedures depend on our professional
judgment, including the risk of material misstatements in the Subject Matter, whether due to fraud or
error. We also took into consideration the effectiveness of internal control systems when determining
the nature and extent of our procedures, and our engagement was not designed to provide assurance
about the effectiveness of those systems.

The procedures selected depend on our understanding of the Subject Matter and other engagement
circumstances, and our consideration of areas where material misstatements are likely to arise.

As part of this engagement, we have not performed any procedures by way of audit, review, or
verification of the Subject Mater information nor of the underlying records or other sources from which
the Subject Matter information was extracted.

Mixed limited liability company | Head Office — Riyadh | Saudi Arabia | Paid-up Capital SR 200,000 | CR 1010428101.
Email: saudi@bakertillyjfc.com | Website: www.bakertillymkm.com
Baker Tilly MKM & Co. Certified Public Accountants trading as Baker Tilly is independent member of the global network of Baker Tilly International.
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LIMITED ASSURANCE REPORT (CONTINUED)

Independence and Quality Control:

We have complied with independence and other ethical requirements in accordance with the
International Code of Ethics for Professional Accountants that is endorsed in the Kingdom of Saudi
Arabia, and we have fulfilled our other ethical responsibilities in accordance with this code.

In addition, we comply with the International Standard on Quality Management (1) as endorsed in the
Kingdom of Saudi Arabia, in order to maintain a comprehensive system of quality control including
documented policies and procedures regarding compliance with ethical requirements, professional
standards and applicable regulatory requirements.

Summary of the Performed Procedures:

The procedures performed in a limited assurance engagement differ in nature, timing, and are less in
scope than those performed in a reasonable assurance engagement. As a result, the level of assurance
that is obtained in the limited assurance engagement is significantly less than the assurance that would
be obtained if a reasonable assurance engagement was performed.

The performed procedures included, but were not limited to, the following:
- Obtain the attached declaration that includes a list of business and contracts in which the members
of the Board of directors have direct or indirect interest during the year ended 31 December 2023.

- Obtain an understanding of the nature of the transactions that took place during the year ended 31
December 2023 between the Company and the entities which the members of the Board of directors
have a direct or indirect interest.

- Obtain the board of directors’” minutes of meetings which indicate that the relevant directors have
notified the board of the business and contacts that the board members have actual or potential
conflicts of direct or indirect interest in it.

Limited Assurance Conclusion:

Based on the limited assurance procedures we performed, and the evidence obtained, nothing has
come to our attention that causes us to believe that what was reported in the above Subject Matter
paragraph and reported in the attached declaration, has not been reported and presented fairly, in all
material respects, in accordance with the Applicable Criteria.

Other matters:
Appendix 1 was stamped by us for identification purposes only.

Restriction of Use:

This report has been solely prepared on the request of the Company’s management to assist the
Company in fulfilling it is obligations in reporting to the General Assembly under article (71) of the
Companies’ Regulation and article (27) of the Corporate Governance Regulations issued by the Capital
Market Authority and providing it to us along with all the necessary information and disclosers that we
required. The report may not be used for any other purpose or distributed to any other parties other
than the Ministry of Commerce, the Capital Market Authority, and the Shareholders of the Company. In
addition, no quote or reference can be made to this report without our prior consent.

For Baker Tilly MKM & Co.
Certified Public Accountants

Bader Hatim Al Tamimi
License Number 489

Jeddah on 14 Shawal 1445H
Corresponding to 23 April 2024
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United Mining Industries

‘ 10 Shabaan 1445H
Corresponding to 19 April 2024
M/S Shareholders

Shareholders of United Mining Industries Company

The Chairman of the Board of Directors declaration of transactions and contracts in which board of
directors’ members of United Mining Industries Company have personal interest during the year ended
December 31, 2023.

1) During the year, the Company performed the following significant transactions with related parties:

Expenses
paid on
Sales Purchases behalf Collection Payments
SR SR SR SR SR
Alrashed Wood Products
Factory 7,715,346 - - 9,037,986 -
Masdar Building
Materials 2,568,209 - - 2,904,546 -
Alrashed Cement Co. - 214,510 - - 166,972

All transactions are carried out on the same terms as transactions with other clients, and there are no
preferential conditions or benefits.

2) An overview of the related parties that were dealt with during the year, with an explanation of the
nature of the relationship:

A. Al-Rashed Wood Factory Company is a limited liability company registered in the Kingdom of Saudi
Arabia, which belongs to the group (Rashed and Partners Development Company Limited, Rashedco),
one of the company’s major shareholders, and in which board member Khalid bin Abdullah Al-Shami
has a direct interest.

B. Masdar Building Materials Company is a Closed joint stock company registered in the Kingdom of
Saudi Arabia, which is affiliated with Abdul Qader Al-Muhaidib and Sons Company, in which the
Chairman of the Board of Directors, Raed Ibrahim Almudaiheem has a direct interest.

C. Al-Rashed Cement Company is a limited liability company registered in the Kingdom of Saudi Arabia,
which belongs to the group of (Rashed and Partners Development Company Limited, Rashedco), one
of the company’s major shareholders, and in which board member Khalid Abdullah Al-Shami has a
direct interest.

Chairman of The Board
Eng. Raed I. Almudaiheem
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