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Agendas for the Ordinary General Assembly

Review and discuss the Board of Directors' report for
the fiscal year that ended 31 December 2022.

Review and discuss the financial statements for the
year ended December 31, 2022.

Voting on the auditor's report for the fiscal year that
ended 31 December 2022.

Voting on the appointment of the company's auditor
among the candidates based on the
recommendation of the Audit Committee; This is to
examine, audit and audit the initial financial
statements for the second and third quarters and the
annual financial statements for fiscal year 2023G,
and the first quarter of fiscal year 2024G and
determining its fees.

Voting on acquittance the board members for the
fiscal year that ended 31 December 2022G.

Voting on the remuneration of the Board members
for the fiscal year ended December 31, 2022G and
determine it by the amount (1,562,767) SR.

Voting on the authorization of the General
Assembly's board of directors to delegate the
authorization contained in article 27, paragraph (1)
of the Companies' Law, for a period of one year from
the date of approval by the General Assembly or
until the end of the authorized board of directors'
period, whichever is earlier, in accordance with the
conditions provided for in the Listed companies'
implementing regulations.

Voting on the decision of the Board of Directors to

appoint Dr. Ahmed bin Ahmed (an independent member)
as a member of the audit Committee starting from the

date of 05/07/2022G until the end of the current
Committee's term of office on 07/05/2025G, in
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replacement of the former Committee Member Mr.
Mohammed AlOyaidi (independent member). This

appointment is in accordance with the Audit Committee's

proceeding regulations. (CV attachment).

Voting on the decision of the Board of Directors to
appoint Mr. Mohammed AlGhamdi as a Chairman of
the audit Committee from the date of 19/09/2022G
until the end of the current Committee's term of
office on 07/05/2022G the appointment shall take
effect in accordance with the Audit Committee's
proceeding regulations. (CV attachment).

Voting on Business and Contracts that been
concluded between the MedGulf and Al-Waseel
for Electronic Transportation, Associate consisted
of transactions related to claims management
fees of SR 8,337 thousand. Mr. Goetz Kuras (CEO
of Medgulf) and Mr. Umar AIMahmoud (Deputy
CEO) were representing Medgulf in Waseel’s
Board of Directors. with an indirect interest,
without any preferential conditions (Attached)

Voting on Business and Contracts that been
concluded between Medgulf and The Saudi
Investment Bank (SAIB), had a contractual value of
SR 5,036 and transactions consisting of gross
written premium of SR 5,036 thousands, claims
incurred of SR 220 thousands and outstanding
claims of SR 1,511 thousands. SAIB was
represented in different periods in the Board of
Medgulf by Mr. Sulaiman AlObaid without
preferential conditions as he was holding an
executive position at the bank, Mrs. Monirah
AlSwaydani without preferential conditions
holding an executive position at the bank, Mr.
AbdulRahman AlRawaf without preferential
conditions a member of Board of Directors of the
Bank, with an indirect interest (Attached))

Voting on Business and Contracts that been
concluded between the MedGulf and Al Istithmar
Capital, had a contractual value of SR 10
thousands, and transactions consisting in gross
written premiums of SR 8 thousands. SAIB was
represented in different periods in the Board of
Medgulf by Mr. Sulaiman AlObaid without
preferential conditions as he was holding an
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executive position at the bank, Mrs. Monirah
AlSwaydani without preferential conditions
holding an executive position at the bank, Mr.
AbdulRahman AlRawaf without preferential
conditions a member of Board of Directors of the
Bank, with an indirect interest (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Abunayyan
Trading Company had a contractual value of SR 2
thousand, and transactions consisting in gross
written premiums of SR 2 thousand and claims
incurred of SR 661 thousand. Abunayyan Trading
Company is an entity where the BOD Chairman,
Mr. Rakan Abunayyan, has an indirect interest,
without any preferential conditions. (Attached).

Voting on Business and Contracts that been concluded
between the MedGulf and KSB Pumps Arabia consisted
of transactions relating to claims incurred of SR 94
thousands. KSB Pumps Arabia is an entity where the BOD
Chairman, Mr. Rakan Abunayyan, has an indirect
interest, without any preferential conditions.
(Attached).

Voting on Business and Contracts that been concluded
between the MedGulf and Toray Membrane Middle East
consisted of transactions relating to claims incurred of
SR 48 thousands. Toray Membrane Middle East is an
entity where the BOD Chairman, Mr. Rakan Abunayyan,
has an indirect interest, without any preferential
conditions. (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Industrial
Instrumentation & Control Systems Ltd consisted
of transactions relating to claims incurred of SR 35
thousands. Industrial Instrumentation & Control
Systems Ltd is an entity where the BOD Chairman,
Mr. Rakan Abunayyan, has an indirect interest,
without any preferential conditions (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Cityscape
Company consisted of transactions relating to
claims incurred of SR 96 thousands. Cityscape
Company is an entity where the BOD Chairman,
Mr. Rakan Abunayyan, has an indirect interest,
without any preferential conditions. (Attached).
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Voting on Business and Contracts that been
concluded between the MedGulf and Middle East
Agriculture Company consisted of transactions
relating to claims incurred of SR 52 thousands.
Middle East Agriculture Company is an entity
where the BOD Chairman, Mr. Rakan Abunayyan,
has an indirect interest, without any preferential
conditions. (Attached).

Voting on Business and Contract that been
concluded between the MedGulf and Electronic
and the relations between the MedGulf and
Electronic and Electric Industry consisted of
transactions relating to claims incurred of SR 11
thousands. Electronic and Electric Industry is an
entity where the BOD member, Mr. Rakan
Abunayyan, has an indirect interest, without any
preferential conditions. (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Arabian
Qudra consisted of transactions relating to claims
incurred of SR 17 thousands. Arabian Qudra is an
entity where the BOD Chairman, Mr. Rakan
Abunayyan, has an indirect interest, without any
preferential conditions. (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Tumpane
Jubar consisted of transactions relating to claims
incurred of SR 33 thousands. Tumpane Jubar is an
entity where the BOD Chairman, Mr. Rakan
Abunayyan, has an indirect interest, without any
preferential conditions.. (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Alakaria had
a contractual value of SR 27 thousands, and
transactions consisting in gross written premiums
of SR 27 thousands and claims incurred of SR (4)
thousands. Alakaria is an entity where the BOD
member, Mr. Mohammed Saad Abdulaziz bin
Dawood, has an indirect interest, without any
preferential conditions. (Attached).
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Voting on Business and Contracts that been
concluded between the MedGulf and Alissa Group
Holding Co. consisted of transactions relating to
gross written premiums of SR 197 thousands
(premium return) and claims incurred of SR
11,168 thousands. Alissa Group Holding Co. is an
entity where the BOD member, Mr. Mohammed
Saad Abdulaziz bin Dawood, has an indirect
interest, without any preferential conditions.
(Attached).

Voting on , Business and Contracts that been
concluded between the MedGulf and
International Vision Investment Co. consisted of
transactions relating to claims incurred of SR 100
thousands. International Vision Investment Co. is
an entity where the BOD Chairman, Mr. Rakan
Abunayyan, has an indirect interest, without any
preferential conditions. (Attached).

Voting on the Business and Contracts to be that
been concluded between the MedGulf and Saudi
Meter Company Ltd. consisted of transactions
relating to claims incurred of SR 5 thousands.
Saudi Meter Company Ltd. is an entity where the
BOD Chairman, Mr. Rakan Abunayyan, has an
indirect interest, without any preferential
conditions. (Attached).

Voting on the Business and Contracts that been
concluded between the company and Saudi
Tambin Co. Ltd, noting that the transactions made
during 2022 are an insurance claims for one year
with a value of 98 Thousand SAR, and the contract
value of SR 98 thousands, which is an entity where
the BOD Chairman, Mr. Rakan Abunayyan, has an
indirect interest in which he is a BOD member,
without any preferential conditions. (Attached).

Voting on Business and Contracts that been
concluded between the MedGulf and Mohammed
Omar AlOyaidi Company and Muhammad Al-
Salloum Certified Public Accountants consisted of
transactions relating to claims incurred of SR 6
thousands. which is an entity where the BOD
member, Mr. Mohammed AlOyaidi, has direct
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interest by being a founder and a partner, without
any preferential conditions. (Attached).
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To: Shareholders of the Mediterranean & Gulf Cooperative Insurance &
Reinsurance Company (MEDGULF)
Greeting,

Introduction:

In compliance with article (104) of the Companies Law, the audit committee of the Mediterranean &
Gulf Cooperative Insurance & Reinsurance Company (MEDGULF) is pleased to present its annual
report about the adequacy of the internal control regulation and the works carried out by the
committee for the financial year 2022 to the board of directors of the company and shareholders of
the company at the meeting of the annual general assembly in accordance with paragraph (a) of
article 91 of corporate governance regulations issued by Capital Market Authority and article (19) of
the governance regulations of insurance companies issued by Saudi Central Bank and in line with
their work regulations.

Composition of the Committee:

The current Committee, established by a resolution of the General Assembly on May 8, 2022, began
its work on May 18, 2022. The present Committee is made up of five independent members who are
financial and accounting experts. During 2022, the Committee met seven times. The Committee
carried out its obligations and roles as outlined in its Work Charter. As indicated in the applicable
statutes and regulations, it is now constituted of the following members:

® Mr. Mohammed bin Saleh Al-Aoyaidi, Chairman of the Audit Committee, is independent
from outside the Board.
His membership expired on 05/07/2022.

® Mr. Mohammed bin Saleh Al-Ghamidi, Chairman of the Audit Committee, is independent
from outside the Board.
His appointment will be voted on in the nearest General Assembly.

® Dr. Ahmed bin Abdullah bin Ahmed - Member of the Audit Committee is an independent
member from the Board.
His appointment will be voted on in the nearest General Assembly.

® Mr. Abdulaziz bin Kamel Al-Hashimi - Member of the Audit Committee independent from
outside the Board.

e Mr. Mohammed bin Abdullah Al-Jaafari, member of the Audit Committee, independent
from outside Board.

The Mediterranean and Gulf Cooperative Insurance and Reinsurance joint stock +u-3 1,050,000,000 Jlo iy dosluo spigleill osolill aalclg osolill aslallg bhougioll a4y
company with a capital of 1,050,000,000. Commercial Registration Py (sageanll sidpall clinll calpdilg &ilayl =il 1010231925 (s5)lai Jaww
Number: 1010231925. Supervised and controlled by the Saudi Central Bank 97200/3 /¢y o & ody
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The most important task of the Committee in 2022:

® Discuss and recommend to the Board of Directors the quarterly audited financial statements
with the external auditor.

® Discussion and follow-up of the proposed plan for the implementation of IFRS-17.

Follow-up on the establishment of the solvency margin and the lifting plan submitted by the
company's management to the Saudi Central Bank in this regard.

® Following up on the subject of receipts of debtors and related parties as mandated by the
Board of Directors and the guidance of the Central Bank of Saudi Arabia with management and
recommending the need to establish effective collection mechanisms.

® Examine and discuss the observations of regulators, supervisory bodies and regulatory bodies
regarding any observations and study their reasons and instruct those who need to work to
resolve these points according to a specific and reasonable timetable.

® Discuss the observations of the Central Bank of Saudi Arabia during inspection visits to the
Company's departments and review corrective plans submitted by the Company's
management, and mandate the competent departments to verify and follow up the
implementation of corrective plans as provided to the Central Bank of Saudi Arabia, the Audit
Committee and the Board of Directors.

® Recommend to the Board of Directors the appointment of the Director-General of the Internal
audit.

o Discuss the reports issued by the Internal Audit and Commitment Departments and make
recommendations thereon to the Executive Directorate and the Board of Directors.

® Review and discuss critical and high-risk points issued by the Commitment Department and
submit them to the Board of Directors, and follow up the implementation of its corrective
plans.

o \Verify the independence and commitment of the internal audit management functions in the
performance of their activities, and to verify that there are no restrictions on the performance
of their functions.

Discuss, approve and follow up on the Compliance Department's action plans.

Discussing pricing reports for 2022.

Review observations on policies and procedures and make recommendations for updating
them.

©® Ensure that the company adheres to the actuary's recommendations in accordance with rules
and regulations.

Follow-up on reports issued by the external consultant charged with reviewing technical

I activities in information technology management and cybersecurity management.

Review and discuss the observations of the Saudi Central Bank on the company and
recommend work on an action plan to close these observations.

I The Central Bank team discussed the company's performance in applying and implementing
IFRS-17 accounting standards.
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Opinion of the committee on the adequacy and

effectiveness of internal control system:

® During 2022, the company has experienced challenges comprising of resignations of
leadership including the positions of the General Manager of Internal Audit Department.
Therefore, the Audit Committee recommended the Board of Directors the appointment of
General Manager of Internal Audit Department on December 15, 2022, whereby the newly
hired General Manager has been instructed to reassess the 2022 Internal Audit Plan based on
the current risk assessment in which shall be implemented thereof in 2023.

® Based on the conducted Audit Committee meetings in 2022, the Committee has summarized
the company’s internal control system as follows:

1 Enhancement and advancement of company’s corporate governance by implementing the
required governing documents including Policies and Procedures.

2 Enhancement and advancement of IT and Cybersecurity operations which requires
implementation of optimal solutions to have accurate and reliable data.

3 Accelerating the implementation of IFRS-17 Accounting Standard.

4 Recruitment of leadership positions and maintaining succession planning which requires
effective talent acquisition process.

Best Regards,
Chairman of the Audit Committee
Mohamed bin Saleh Al-Ghamidi

The Mediterranean and Gulf Cooperative Insurance and Reinsurance joint stock +u-3 1,050,000,000 Jlo iy dosluo spigleill osolill aalclg osolill aslallg bhougioll a4y
company with a capital of 1,050,000,000. Commercial Registration Py (sageanll sidpall clinll calpdilg &ilayl =il 1010231925 (s5)lai Jaww
Number: 1010231925. Supervised and controlled by the Saudi Central Bank 97200/3 /¢y o & ody

with license number EM /3/97200

www.medgulf.com.sa 800 441 4442




Thank you

~AAMEDGULF

S W fin



