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Saudi Reinsurance Company “Saudi Re” invites its shareholders to
attend the General Assembly Meeting (First Meeting) by means of
modern technology

The Board of Directors of the Saudi Reinsurance Company "Saudi Re" is pleased to invite the honorable
shareholders to attend the General Assembly meeting which will be held virtually through the modern technology
means via (www.tadawulaty.com.sa) scheduled 19:00 on Wednesday 10/10/1443H corresponding to 11/05/2022,

City and Location of the General Assembly's Meeting:

Kingdom of Saudi Arabia - Riyadh City - Company’s Head Office — Via Modern Technology Means.

Link to the venue of the meeting:

www.tadawulaty.com.sa

Electronic voting:

Shareholders registered in "Tadawulaty" services can vote on the items of the General Assembly starting from 10
a.m. on Saturday 06/10/1443H corresponding to 07/05/2022 until the end of the General Assembly, and registration
and voting on Tadawulaty will be available and free for all shareholders using the following link:
www.tadawulaty.com.sa

Date of the General Assembly’s Meeting:
2022-05-11 Corresponding to 1443-10-10


http://www.tadawulaty.com.sa/
http://www.tadawulaty.com.sa/
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Time of the General Assembly's Meeting:
19:00

Attendance Eligibility:

Shareholders registered in the issuer's shareholder register at the Depository Center at the end of the trading session
preceding the general assembly meeting, and according to the rules and regulations.

Quorum for Convening the General Assembly's Meeting:

In order for this assembly to be valid, a number of shareholders representing 25% of the capital is required. If this
quorum is not available at the first meeting, a second meeting will be held One hour after the end of the first meeting
period. The second meeting shall be valid irrespective of the number of shares represented therein.

Method of Communication:
For inquiries, please contact the Investors relations department on +966 11 510 2000 ext. 181
Also you can direct your inquiries to the email of the Investor relations Department on:

Invest@saudi-re.com
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The 2021 Audit Committee Report to the General Assembly for the
Financial Year 2021

Restricted-3

Restricted-3



oal_c¢|

Saudi Re JJ

Avulin Commiiios Ropom: w General Asscmbiby 2021 DT el pakd Lokt dmatl 8 dacpd gl Uiy i
Contents Page Gl giaall
Introduction 3 datia
The Committee’s activities and significant 3 2021 pladl & Ll 5l 5 Lindh Al
achievemenis during the year 2021

The Committee’s opinion on the adequacy and 4 Agta ) 08 0 plis Al ld g AAIS g A Al i )
effectiveness of the internal control system:

Page 2 of 4

Restricted-3



oal_cl

Saudi Re JJ

Amdit Commines Repon o Genersl Assembly 3021

First, Iniroduction.

The Audit Commiltee is responsible for
monitoring  integrity i
statements and intcrnal control systems, and to
ensure compliance with Laws regulations in
respect of Capital Market Authority and the
Central Bank of Saudi Arabia and other relevant
regulations and instructions.

The committes's opinion in respect of the internal
audit work is hased on the asscssment of the
fundamental rigks of the intemnal control systems
and its discussion of peniodic audit reports during
its mectings with the Executive Management and
the Audit Departrent.

The Commitiee prepared this report to prescent the
role of the Committee and the most important
activities it camied out during the year 2021,

Second: The Committee's activities
and significant achievements during
the year 2021

In compliance with the “Corporate Governance™
regulations and the approved “Aundit Committee
Charier”, the commitice held cight meetings in
2021 and carried out the following activities:

1. Reviewing and discussing the financial
statements and annual financial statements
with the external auditor and submitting a
recommendation thereon to the Board of
Direciors

2. Discussing the guarterly audited financial
statements with the external auditor and
submitting & recommendation thereon to the
Board of Directors.

3. Discussion and follow-up of the proposed
plan for the implementation of [FRS-17

4. Reviewing and discussing the observations
of the supervisory authorities regarding any
observations, and following up to ensure
observation are closed.

5. Discussing the Central Bank's observations
during the inspection visits to the company's
and reviewing the corrective plans submitted
by the company's management.
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6.  Assessing the efficiency and objectivity of
the work carried out by the External Auditors
and the Internal Auwdit and Compliznce
Departments.

7. Recommend to the Board of Directors the
appointment and reappointment of the
External Auditors.

8 Follow up on the implementation of the
scope of work of the Cyber Security
Department issued by the Saudi Central
Bank.

9. Follow up on the reports issued by the
external consultant in charge of reviewing
the technical activities in the Information
Technology Department and the Cyber
Security Department.

10. Following up on the activitics of Compliance
department and ensuring that company is
compliant with SAMA, CMA and other laws
& repulations,

11. Reviewing the Actuary Reports and making
recommendation thereon for the Board.

Third: The Commitlee’s opinion on the
adequacy and effectiveness of the imtermal
conirol system:

The committee carried out its responsibilities and
reached reasonable assurance about the
effectiveness and efficiency of the intcmnal
control system, and the committee did not find
material observations on the internal control
gystem that affect the inlegrity and faimess of the
financial statements issued by the company.

Accordingly, the commiitee considers that the
company's internal control system is effective and
that it has no reason to believe that the internal
control system has not been properly prepared
and applied.
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General Assembly Meeting Agenda:

Item One

Voting on the Board of Directors' report for the financial year ending on December
31st, 2021.

https://www.saudiexchange.sa/Resources/fsPdf/504 0 2022-03-31 08-35-30 En.pdf



https://www.saudiexchange.sa/Resources/fsPdf/504_0_2022-03-31_08-35-30_En.pdf

Item Two

Voting on the auditor’s report for the financial year ending on December 31st, 2021.
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Headguarters in Riyadh

C.R Na. 1010425484 CR1010GRSR04

INDEPENDENT AUDITORS REPORT

TO THE SHAREHOLDERS OF SAUDI REINSURAMCE COMPANY (FORMERLY KNOWMN AS
SAUDI RE FOR COOFPERATIVE REINSURANCE COMPANY)

We have audited the financial statements of Saudi Reinsurance Company (formerly known as Saudi Be for
Cooperative Reinsurance Company) (the “Company ), which comprise the statement of financial position as
at 31 December 2021, the statements of income, comprehensive income, changes in equity and cash flows
far the year then endad, and notes to the financial statements, comprising significant accounting policies and
ather explanatory mmformation.

In our apinion, the accompanying financial staterments present fairly, in all material respects, the financial
position of the Company as at 31 December 2021, and its financial performance and its cash flows far the
year then ended in accordance with Intermational Financial Reporting Standards (°IFRS "} that are endorsed in
the Kingdom of Saudi Arabia and other standards and pronouncemants issued by the Saudi Organization for
Chartered and Professional Accountants (“SOCPA") (collectively referred to as “IFRS that are endorsed in
KSA").

Basis for Opinion

Wia conducted our audit in accordance with the International Standards on Auditing (" 15457 that are endorsed
in the Kingdom of Saudi Arabia. Our responsibiliies under those standards are further described in the
Auditors” Responsibilities for the Audit of the Financial Statements section of our report. We are independant
of the Company in accordance with the professional code of conduct and ethics that are endorsed in the
Kingdom of Saudi Arabia that are relevant to our audit of the financial statements, and we have fulfilled owr
other ethical responsibilities in accordance with these reqguiremeants. We believe that the audit ewdence we
have abtained is sufficient and appropriate to provide a basis for our opinicn.

Ley Audit Matter

Key audit matters are those matters that, in our professional judgement, were of most significance in our awdit
of the financial statements for the current year. These matters wera addressed in the contesct of our audit of
the financial statements as a whaole, and in forming our opinion therson, and we do not provide a separate
opinian on these matters. For key audit matter, a deseription of how our audit addressed tha mattar is sat out
bedaw:
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KPMG

KPMG Professional Services

INDEPENDENT AUDITORS REPORT

Ibrahim Ahmed Al-Bassam & Co
Cartified Public Accountants - Al-Bassam & Ca.
{member firm af PRF Isbernatanal)

TO THE SHAREHOLDERS OF SALDI REINSURANCE COMPANY (FORMERLY KNOWMN AS
SALUDI RE FOR COOPERATIVE REINSURANCE COMPANY) (Continued)

Key Audit Matter [continued]

Key audit matter

How the matter was addressed in our audit

As at 31 December 2021, the gross outstanding
claims including claims Incurred but Not Reported
(IBMEy amounted to SR 1,210.4  million
(2020: SR 1,067.7 million} as reportad in Note 8 of
the financial statements.

The valuation of ultimate claims liabilities arsing
fram remsurance contracts 5 the key judgrmental
area for management given the level of subjectivity
inherant in estimating the impact of claim events
that have occurred for which the ultimate outcome
reMmains uncertain.

The Company uses an external actuary (“the
managemeant’'s expart [ appointed actuary™) to
pravide them with the astimate of ultimate claims
liabilities.

The Company and the management's expart used
a range of actuanal methodologies to estimate
thaese claims liabilites. This reguires significant
judgments relating to factors and assumptions such
as inflation, claims development pattern and
regulatory requirements.

Duwe to significance of amount involved and the
axercise of significant judament by managemant in
the process for determination of ultimate claims
liabilities, we hava determined it to be a key audit
matter.

Refer to note 4 which disclosed the estimatad
liability arising from claims under reinsurance
contracts and note 3 which disclosas accounting
policies far claims.

* e assessed the design and implementation
and tasted the operating effectivenass of key
controls over management's processes for
claims processing and payment, including
controls over the assessment  of
completenass and accuracy of the clam's
astimates recordad.

« e tested on a samples basis the amounts
recorded for claims notifiad and paid; including
comparing the outstanding claims amount to
appropriate source documentation to evaluate
the valuation of outstanding claim reserves.

« e engaged owr actuarial specialist to assess
the methodologes and assumptions used by
the managament in determining tha reserves
for incurred but not reported claims. We have
also assessed the reasonablenass of actuaral
reserve report issued by the Company's
appointed actuary.

« e evaluated the complatanass and accuracy
at data used by the management i theair
calculation of ultimata reinsurance contract
liabilitizs and evaluated the results of hability
adaguacy test.

. e assassed the adeguacy and
appropriataness of the related disclosures in
the tinancial statemeants.
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}(Plhb Ibrahim Ahmed Al-Bassam & Co
Certified Public Accountants - Al-Bassam & Ca,
KPMG Professional Services |member firm af PKF Inbernatanal)

INDEPENDENT AUDITORS' REPORT

TO THE SHAREHOLDERS OF SAUDI REINSURAMCE COMPANY (FORMERLY KNOWN AS
SAUDI RE FOR COOPERATIVE REINSURAMCE COMPANY ) (Continued)

ther Information

Management 5 responsible for the other information. The other mformation comprises the information
mcluded in tha annual report but does not include the financial statements and our auditors’ repart therean.
The annual repart 15 expacted to be made available to us after the date of this auditors' repart.

Owr apinicn on the financial statements does not cover the other information and we will not exprass any
form of assurance conclusion theraon.

In connection with our audit of the financial statements, our responsibility is to read the other information
wentified abowe when it becomes availlable and, in doing so, consider whether the other information is
matenally inconsistent with the financial stataments or our knowledge abtained in the audit, or otherwvise
appsaars to be materially misstated.

When we read the annual report, when made available to us, it we conclude that there is a8 matarial
misstaternent therain, we are required o communicate the matter to those charged with gowernance.

Responsibilities of the Management and Those Charged with Governance for the Financial

[Statements

Management is responsible for the preparation and fair presentation of the financial stataments in
accordance with IFRS that are endorsed in KSA, the applicable requirements of the Regulations for
Companies, and the Company's By-laws, and for such intarnal contrel as managament detarminas is
necassary to enable the preparation of financial statements that are free from material misstatement,
whather due to frawd or error.

In praparing the financial statemeants, the managemant is responsible for assessing tha Company's ability to
continwe as a gaing concern, disclosing, as applicable, matters related to going concern and using the going
concarn basis of accounting unless the managemeant either intends to iquidate the Company or 1o cease
opearations, or have no realistic alternative but to do s0.

Thase charged with governance, the Baard of Directors af the Company, are responsible for oversesing the
Company's financial reporting process.

uditors’ Responsibilities for the Audit of the Financial Statements

Our abjectives are to obtain reasonable assurance about whather the financial statements as a whale are
frea from material misstatament, whethar dua to fraud or arror, and to issua an auditors” report that includes
aur opinion. Aeasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
m accordance with [SAs that are endorsed m the Kingdom of Saudi Arabia, will ahways detect a matarial
misstaterment when it exists. Misstatements can arise from fraud or error and are considerad material if,
individually ar in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on tha basis of these financial statemeants.

As part of an awdit in accordance with 15As that are endorsed in the Kingdom of Saudi Arabia, we exercise
professional judgment and maintain profassional skepticism throughiout the awdit. We also:

*  |dentify and assess the risks of matenal misstaternant of the financial statements, whether dus to fraud
or errar, design and perform awdit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to prowvide a basis for our opinion. The nsk of not detecting a material
misstatement rasulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgary, intantional omissions, misrepresentations, or the override of internal control.
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INDEPENDENT AUDITORS REPORT

TO THE SHAREHOLDERS OF SAUDI REINSURANCE COMPANY (FORMERLY KNOWN AS
SAUDI RE FOR COOPERATIVE REINSURANCE COMPANY) (Continued)

uditors’ Responsibilities for the Audit of the Financial Statements (Continued)

e 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.

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

e Conclude on the appropriateness of managements' use of the going concem basis of acceunting and,
based on the audit evidence obtained, whether a matenal uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concem, If
we conclude that a materal uncertainty exists, then we are required to draw attention in our auditors’
report to the related disclosures in the financial statements or, if such disdosures 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.

e [valuate the overall presentation, structure and content of the finencial 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 govemance 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 of Saudi Reinsurance Company (formerly known as Saudi Re for Cooperative
Reinsurance Company) (the “Company”).

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and 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 period and are therefore the
key audit matters, We describe these matters in our auditors' report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter shoukd
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.

KPMG Professional Services Al-Bassam & Co.
/]
!

Hani Hamzah A. Bedairi Ibrahim A, Al-Bassam
Centified Public Accountant Certified Public Accountant
License No. 460 TR P License No. 337
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Item Three

Vote on the company's financial statements for the financial year ending on
December 31st, 2021.

https://www.saudiexchange.sa/Resources/fsPdf/504 0 2022-03-31 17-01-05 En.pdf
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Item Four

Vote to discharge the members of Board of Directors from liability for their
management of the Company during the financial year ending on December 31st,
2021.

14
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Item Five

Voting on the Sustainability and Social Responsibility Policy.

15
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Sustainability and Social Responsibility Policy

Introduction:

Financial stability and economic growth come
hand in  hand with environmental
preservation as well as financial and social
inclusion in alignment with Islamic values.
As a
Company, Saudi Re (*'the Company’)

Sharia-compliant  reinsurance
strives to positively contribute to the welfare
and the protection of the people and
Sustainability
principles are embedded in our core mission

businesses we  serve.

and wvision - supporting Saudi Re in
becoming a financially strong reinsurance
Company for the benefit of its sharcholders
and clients, achieving a superior rating,
maintaining regional leadership,

Saudi Re aspires to be a regional
sustainability champion in protecting the
environment, supporting communities,
nurturing competencies of our human
capital, and participating in global efforts to
mitigate climate change while improving
and expanding economic value to the firm
and our clients.

We acknowledge that sustainability and
social responsibility 1s best fulfilled by
embedding core sustainability issues into
our policies, procedures, and practices that
guide us throughout our sustainability
journey.
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Definitions:

For the purposes of this Section only, the words and

phrases mentioned hereunder shall have the

meaning mentioned beside of each of them,
regardless of their meaning in other sections :

l. ESG: Environmental, Social and Governance
(ESG) is a term that encompasses all activities,
policies conducts and investments that aim to
have positive returns and a long-term impact on
people, the planet and business performance.
ESG provides evaluation for how far an entity
has advanced in sustainability.

2. ESG integration: The explicit inclusion of ESG
issues in investment analysis and investment
decisions.

3. Sustainable development: Development that
meets the current needs of people and the
environment without compromising the ability
of future generations to meet their own needs. It
requires economic growth, social inclusion and
environmental protection.

4. Social responsibility: The duty of individuals
and companies to act in the best interest of the
environment and society as a whole. Social
responsibility promotes ethical balance and
brings  stability to  relationships  with
stakeholders, as companies strive for equity
between profitability and societal well-being.

5. Responsible investment: A strategic approach
to investment that explicitly acknowledges ESG
factors in decision-making and active ownership
practices, ensuring that all relevant risk factors
are accounted for and promoting the sustainable
health and stability of the market and
community.
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Purpose and Scope
The purpose of this Policy is to define Saudi Re’s
aspirations to incorporate sustaimability principles
in our business activities. This Policy provides an
overview of Saudi Re’s ESG commitments across
key environmental, social, and governance issues
that are relevant to our business operations.
This Policy applies to any person working for Saudi
Re, who are required to read, understand, and abide
by this Policy statement. It is the responsibility of
the management to ensure that the Policy 1s
immplemented. This Policy 1s 1n line with Saudi Re’s
Code of Professional Conduct and Ethics and all
Saudi Re Policies.

Environment
Islamic values highlight the importance of environmental
protection, reflected through the belief that people are
custodians of nature and must live with harmony with the
environment and all that 18 living. Environmental
stewardship is embedded at the core foundation of 1slam,

Sawdi Re fully embraces these values to protect the
environment and conserve natural resources.

The environmental aspect considers the environmental
impacts that may result from our operations, products and
services, related sctivities, and decisions. We look for
effective ways to minimize our impact on the environment,
monitoring and analysing our operations and facilities to
help us determine how we can be more efficient and
environmentally friendly.

Saudi Re strives 1o conserve natural resources and ensures
proper management of the environmental impacts related
to our direct operations including increase recycling,
efficient use of resources such as emergy and water.
Moreover, Saudi Re aims to increase the awareness of the
importance of environmental protection and sustaiability
for all stakeholders of the Company.

Saudi Re systematically considers climate and
sustainability factors in our insurance and investment
business. We identify and manage climate-related risks
and opportunities as part of our business strategy and
through our financial products and services. Saudi Re
strives to integrate environmental, social, governance
factors in the risk analysis and decision-making processes.

Saudi Re 15 keen to develop sustainable products and
services that contribute to  the improvement of
environmental rsk management, sustainable energy
consumption and the reduction of greenhouse gas
emissions  through supporting  the development of
sustainable technology and green infrastructure as well as
insuring or offering incentives to manage weather-related
risks.
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Social

Saudi Re aims to create value for all its
stakeholders, our corporate responsibility
strategy systematically integrates this ambition
across  our activities. We address social
challenges by making the best use of our
strengths and abilities and by sharing knowledge
with our stakeholders.

Saudi Re prioritizes the well-being of its human
capital and the community as a whole. We are
committed to our responsibilities as an employer
as well as to corporate citizenship. Saudi Re
commits to responsible investment and ensuring
responsible  customer relations, including
protecting our customers” data privacy and
security.

l- Responsible Investment:
Responsible investment is an approach
to investment  that  explicitly
acknowledges the relevance to the
investor of environmental, social and
governance factors, it takes into
account the core wvalues of the
Company, and their impact on the
investment decision-making process
in a manner that aims to serve the
community. Islamic finance avoids
unequal and  unjust  financial
exchanges and prohibits investments
that are potentially unethical or
harmful to society, which therefore
promotes ethical and sustainable
decision-making and investments.

As a Shana-compliant organization,
sustainability 1s embedded within our
investment decisions. Saudi Re recognizes
the importance of integrating ESG issues
into its investment operations, Saudi Re
investments portfolio is driven by returns,
and we Dbelieve that considering
environmental, social and governance
factors in our investment decisions and in
alignment with Islamic principles will
support us in hedging ESG related risks
and identifying opportunities.

Saudi Re believes in the overlap between

Islamic finance and ESG. We aim to assess

individual investments and 1nvestment

managers by evaluating their financial and
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ESG performance. In addition, Saudi Re
avoids investments

That could potentially be harmful to the

environment and society in line with

Islamic principles embed. We work to

maintain  strategic investments in a

diversified asset allocation, to ensure the

asset quality, the investment return and,
minimize volatility risk. The Investment
committee ensures that investment assets
are managed with due care and skill. In line
with the Investment Policy Statement and
SAMA Investment Regulations, direct
investments in private equity, derivatives,
option contracts, hedge funds, direct
ownership in real estate properties for
investment purpose and off-balance sheet
products are prohibited at all times. In
addition, Saudi Re excludes investing in
liquor, tobacco, gambling, and any
industry that is deemed forbidden by the

Sharia rulings and the Kingdom of Saudi

Arabia regulation.

2- Responsible Customer Relations:
Saudi Re commits to provide transparent
and clear information to our clients about
our products and services and terms and
conditions. Saudi Re’s management of
customer relations are guided by the Saudi
Re’s Code of Professional Conduct and
Ethics. We treat our clients fairly to
achieve greater satisfaction, and always
work to exceed our clients” expectations.

Saudi Re works continuously on:

Managing and resolving clients claims in the

shortest time possible:

Undertaking Know Your Customer (KYC)

procedures:

Providing honest assessment and full

information about the characteristics and

qualities of Saudi Re products and services;

Monitoring and reporting on the number of

claims and customer satisfaction results;

Offering appropriate communication channels;

Offering accessible and quality service:

Innovating continuously to provide added-

value services and products that empower the

customer 1o gain access (o insurance services.
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3- Data Privacy and Security: Saudi Re
considers protecting the privacy of our
clients of utmost importance to preserve
the integrnty of our Company. Saudi Re is
transparent about collection, processing,
and sharing clients” information. In line
with Saudi Re Cyber Security Policy and
Saudi Re's Code of Professional Conduct
and FEthics, we assure that customer
information is secured and will follow the
guidelines of all applicable privacy amd
data protection laws and regulations.

Data must only be collected when there 15 a
legitimate business purpose that is aligned with
the strategic intent of the Company. Owner
approval has to be obfained when data s
reguested and collected. Saudi Re’s employvees
must maintain the confidentiality of sensitive
non-public and other confidential information
entrusted to them by the Company or by its
customers  and must not  disclose  such
information to any person except when
disclosure 15 authornzed by the Company.
Saudi Re continuously takes measures to
mitigate the rnsks associated with data
management  and  secunty and  ensures
comphance with regulations and laws such as
SAMA  Cybersecurity Framework and the
Mational Cybersecurity Authority. In addition,
Saudi Re provides regular traming  and
awareness nitiatives for all employees to
guarantes a culture of compliance to internal
privacy and security regulation. Saudi Re also
carries out annual IT audit and carnes out
regular cyvber-security stress tests o measure
its performance in all areas of cybersecurity to
have a mature and robust security management
syslems.

Our Business Contimuwity Plan Framework and

Policy highlights our recovery strategy that

ensures adequate imely support to our primary

IT infrastructure due to physical emergency

events

4- Human  Capital: Saudi  Re's
commitment regarding human capital are
in line with Code of Professional Conduct
and Ethics and Model Work Organization
Regulation. Saudi Re considers ifs
employess as the basis of its success, We
treat emplovees with due respect and trust
whilst respecting their human rights. Saudi
Re will not utilize child labour.
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Saudi Re establishes and maintains an ethical
workplace. We treat people fairly and promote
diversity and equal opportunity employver.
Saudi Re 15 commutted to maintan a highly
motivated and productive work environment
for the Company’s emplovees. Saudi Re
heavily invests in its people, providing tramning
and career development opportunities to equip
emplovees with the skills they need to reach
their full creative potential and to support
emplovees”  individual development  and
performance.
Saudi Re provides emplovees with the
opportunity 1o develop the techmical amnd
professional skills needed to grow their careers
through the following measures:

Providing techmical and admimstrative in-house

Iraining programs;

Providing external training programs regronally and

abroad;

Partnering with different organizations to develop

carious training workshops:

Offering the opportunity to gain professional
certifications:
Developing specialized training plans;
Providing regular performance evaluations amd
career development reviews.
Dealing with misconduet is at the core of our
Code of Professional Conduct and Ethics and
our Whistleblowmg Policy. We have a
grievance handling mechanism to prevent and
address any incidents of workplace harassment
of discrimination. We rely on a set of policies
that permit us to protect our people from any
form of violation such as the Model Work
Orgamization  Regulation and  Incident
Procedure
5- Community: Saudi Re aims to deliver
targeted activies and imbatives that
progress socioeconomic development of
the communities where we operate
through innovative, social and
philanthropic  imitiatives. We remain
committed to our social responsibility
towards the community in which we
operate and to find ways to contribute
positively. This 15 imtegrated in our Code
of Professional Conduct and Ethics and
related policies.
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Our areas of focus depend on various factors,
primarily the requirements and needs of the
community such as promoting  economic
growth, creating job opportunities, enhancing
education, providing healthcare services, vouth
development and philanthropic  activities.
Saudi Re operates with respect to the traditions
and ethical aspects of the communities it
operates in, and by focuses on providing
services that are compatible with the
community’s quality of life and help provide its
basic needs.
Moreover, Saudi Re aims to  create
emplovment and development opportunities to
the mnational wyouth. Saudi Re fulfils its
commitment towards the community through:

¢ Providing direct and indirect aids to charities;

+ Sponsoring different initiatives such as sport
events, insurance events and workshops;

¢  Offering employment for vouth and designing
specific development programs for young
professionals;

¢ Offering internships & Summer Jobs for
students;

®  [Investing in the prosperity of the communities
through zakat.

Rules and Controls for Activities. Programs and

Initiatives:

The company’s community strategy is governed by the
following provisions and controls:

I- Commumty activities and imtiatives can be cash
contributions, cash-in-kind contributions and  also
activities that serve a specific target group or the
community as a whole.

2- The company shall refrain from engaging in
community investments directly to an individual unless
through a permitted third-party organization.

3- Programs and imitatives support the sustainable
development projects.

4- The company has a responsibility to safeguard the
beneficiaries supported through charitable partnerships
by taking reasonable steps to minimise the risk of abuse.

6-  The company shall aim to identify and report on
measurable outcomes. Furthermore, the company
will maintain careful records of the recipient,
amount and date of each Community Investment
it makes.
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f- The company focuses on imitiatives within the
Kingdom of Saudi Arabia, and in case of participating
in any projects outside the Kingdom of Saudi Arabia, the
approval of the Executive Committee is required.

7- The company shall allocate no more than 20% of the
cost of any social initiative to media purpose,

#- The company gives priority to the following
COMMUNITY Programs:

*  Innovative programs and imtiatives directed at
serving the beneficiaries directly and have an
impact on a large number of community
members.

*  Takes into account geographical distribution.

*  Programs that support specific societal groups
such as women, children, vouth and people
with special needs.

Governance:
Governance emphasises (ransparency and
accountability. Corporate governance covers
the rights and responsibilities of the
management, it structures, corporate values,
and accountability processes. Our corporate
governance framework 1s fundamental to the
suceess of our business. Saudi Re stands
comimitted to maintaining the highest levels of
fairness, mtegrnty, and responsibility. Sound
corporate  governance 15 essential to  our
business continuity. It regulates the relations
berween the Board of Directors and all the
Company’s stakeholders including the semor
management and our shareholders. Saudi Re 15
ruled by comprehensive policies including the
Corporate Governance Policy and the Conflict
of Interest Policy.
The Board establishes and monitors the
Company’s mnternal control system 1o ensure
the adequacy and effectiveness of the
Company’s  risk management. We will
maintain  robust  corporate  governance
measures across the Company that combine all
aspects  of  internal  control, risk  and
comphance, to meet the ever- changing
regulatory landscape.

Restricted-3

A o) el ll A Y1 AS N Las

Aana] Aga gall 3 S5l el lly Sl sl @
SN CTRCE U T S MR
il ol 3 (e € e

TR SN R Y S i T
L=

(o Brase doasfag 44 po .,pil‘ll E_-h_}l‘l.“ -
gl ol 5 L 5 JALY1 g SN

:u ﬁ\

ghiiy el popmally LE ke A8l K5
sl JSoa g 5N gl gy (5 sRall S AN A8 s
S gn oo bl ta) Alelicall il Jlan g dpasall pall
Ao jilatole) 38 30 A5y Lilae ] pla o L Ll il 520
b A g pesally a3 g Jul) Sl ginsa ol e Ailally
akhitiy lilee d el Al suall SIS 3) A
A AN Al ool paan o 8 g1 alaa e BN
iy Sale) A8 2 afy paalicall § Llall 5 oY1 pgia g
plmdl st Adpaey S ) A8 pa s ALl
la g

Ll gl 5 38 800 Latall s ot ks s oY o auiey
Aol pipe A8 30 8 Ll 5 i) sl Adeliy A
g A8 20 Jals IS 20 3 pal Laiall il flaall e
Qe Sl Llalll Bl a8 pren T panine
i Ll ki 381,



oal_cl

Saudi Re JJ

25

10

Risk Management: The Company’s
risk governance is manifested in a set of
established policies,  procedures  and
controls. The Company’s philosophy
revolves on willing and knowledgeable
risk acceplance commensurate with the
risk appetite and a strategic plan approved
by the Board of Directors. Saudi Re is
exposed to insurance, refrocession, special
cormmission  rate, credit, liqumdity amd
currency risks.Saudi Re adopts a prudent
and responsible approach to handling
risks. Saudi Re embed key ESG
considerations nte the Company’s nisk
management framework and commits to
conduct business in a manner which
achieves sustainable financial growth
while  demonsirating  leadership  in
sustainability practices. Saudi Re 13
committed to  implementing  proper
strategies to identify, measure and monitor
the nsks associated wath ifs operations
regularly. Saudi Re implements leading
risk management practices which aim to
manage the overall risk profile efficiently
and effectively.

Anti-Corruption and Anti-
Competitive Practices: Saudi Re
conducts all business in a high level of
integrity, ethical standards and prevent
situations where conflict of interest and
bribery could anse. We implement and
enforce effective processes, measures and
systems to counter any form of corruption
and money laundering. Saudi Re sets out
procedures to identify and understand
corruption  nsks in order o apply
preventive measures. Sawd Re  also
commits o not act in any way that may
restrain trade or reduce competition in the
marketplace, Saudi Re respects the rules of
the free market and free competition.
Saudi Re will perform all its operations
with all applicable national and
international  laws  and  regulations
applicable perfaining to anfi-cormupiion
and anti-competitive. Code of Professional
Conduct and Ethics and Anti-Fraud
policies is communicated with all the staff
and regular awareness workshops are
conducted by Comphiance Department
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All Sawdi Re’s emplovees are encouraged to
report any practices or actions that they believe
are inappropriate or inconsistent with ths
Policy as in line with all other policies. We
provide an inclusive work environment with
open  commumcation. Dealing  with
misconduct is at the core of our Code of
Professional Conduct and Ethics and owr
Whistleblowing Policy.

Saudi Re’s employees can submit any concern
they maght have regarding any matters to the
Compliance Manager and or Internal Audit
Manager. The Company ensures that the
whistle-blower is protected
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ltem six

Voting on the business and contracts that will be concluded between the company
and the "Probitas Corporate Capital™ company, in which there is an indirect interest
for each of the Chairman of the Board of Directors Mr. Hisham Abdul-Malik Al Al-
Sheikh, the Managing Director and CEO, Mr. Fahad Abdulrahman Al-Hesni, and a

member of the Board of Directors Mr Jean-Luc Gourgeon for their membership in

the Board of Directors of "Probitas Bermuda Holding", the owner of " Probitas

Corporate Capital™. In addition, a member of the Board of Directors, Mr. Jean-Luc

Gourgeon, has an indirect interest in his membership in the board of directors of
"Probitas Corporate Capital”, which are reinsurance contracts, noting that the value
of transactions during the financial year ending December 31st, 2021 is estimated at

193,797,392 Saudi Riyals, without preferential conditions
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Date: 17/4/2022

Declaration of Related Party Transactions
To: The General Assembly of the Saudi Re Reinsurance Co

Reference is made to the requirements of paragraph (1) , Article {71) of the Companies Law , that requires the board of
director to disclose any direct or indirect interest in the related contracts and work engaged with the company.

The board of director would like to inform you of the following:

Amount of the
Transaction during the Balance as of
Board Member Related / Counterparty Nature of Transaction 31 Dec 2021,
financial year ending SAR
31 Dec 2021, SAR
Jean -Luc Gourgeon Jean -Luc Gourgeon Consulting Contract 186,957 N/A
. Gross written premium 193,797 392 237,471,914
Hesham Al-Shaikh } . —
Fahad Al-Hesni Probitas Holding Company Commissions expense 78,713,728 MN/A
Jean -Luc Gourgeon Claims incurred 60,153,766 94,355,113

| would like also to report that the Board of Directors has taken all the necessary regulatory measures and made sure that no
preference is given to the company and parties mentioned above.

These transactions were made in accordance with the policies and procedures adopted by the company.,

The company's auditor has been appointed to submit their report on this case as per the statutory requirements in accordance
with the standards approved by the Saudi Organizationfor Certified Public Accountants.

L.
M%m_t&rmk for coming year.

The Board proposes to this esteem
Hesham Al-Shalkh
Chairman of The Board
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Curtifled Public Accountants - Al-Bassam & Co.
Imember fem of PKF Internatisnal)

LIMITED ASSURANCE REPORT

To the Shareholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

We have carried out a himited assurance engagement in order to state whether anything has come to our
attention that causes us to believe that the subject matter detailed below (“Subject Matter™), has not been
reported and presented fairly, in all material respects, 1in accordance with the applicable criteria mentioned
below.

SUBJECT MATTER

The scope of the engagement relates to the limited assurance engagement to the information submitted by the
Chairman of the Board of Directors attached in Appendix No. (1) (“The Notification™) prepared in accordance
with the requirements of Article (71) of the Regulation of Companies and presented by the Chairman of the
Board of Directors of the Company. It consists of the transactions that were camed out by the Company during
the year ended on 31 December 2021 in which any of the members of the Company's board of directors had a
personal interest in it, whether directly or indirectly.

APPLICABLE CRITERIA
Article (71) of the Regulation of Companies 1ssued by the Ministry of Commerce (1437H - 2015).

MANAGEMENT RESPONSIBILITY

The management and the chaiman of the Company's Board of Directors are responsible for preparing the
subject matter of assurance and presenting 1t as appropniate 1n accordance with applicable critena. The
Company's management is also responsible for establishing and maintaining an adequate internal control
system for the preparation and presentation of the subject matter of assurance that are free of material
misstatements, whether arising from fraud or error, choosing and applying appropriate controls, maintaining
adequate records, and making reasonable estimates according to the circumstances.

OUR RESPONSIEILITY

It is our responsibility to express the conclusion of a limited assurance on the subject matter of assurance based
on the hmited assurance engagement that we have performed in accordance with the International Standard for
Assurance Engagements 3000 “Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information™ that is endorsed in the Kingdom of Saudi Arabia and the terms and conditions of this engagement
as agreed with the Company's management.

Our procedures were designed to obtain a limited level of assurance on which to base our conclusion, and as
such do not provide all of the evidence that would require to provide a reasonable assurance. The procedures
performed depend on our professional judgment, including the nsk of matenal misstatement of the subject
matter, whether due to fraud or error. While, we considered the effectiveness of management's internal control
when determining the nature and extent of our procedure, our engagement was not designed to provide
assurance on the effectiveness of those controls.
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Ibrahim Ahmed Al-Bassam & Co

Cartified Public Accountasts - Al-Sassam & Co.
(esnber Trm of PEF Irlernatisnall

LIMITED ASSURANCE REPORT (Continued)

To the Shareholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

INDEPENDENCE AND QUALITY CONTROL

We have complied with the independence and ethical requirements in accordance with the professional code
of conduct and ethics that are endorsed i the Kingdom of Saudi Arabia. We are independent of the Company
in accordance with professional code of conduct and ethics endorsed in the Kingdom of Saudi Arabia that are
relevant.

Our firm applies International Quality Control Standard (1) and accordingly maintaims a comprehensive quality
control system, including documented policies and  procedures regarding compliance with  ethical
requiremnents, professional standards, and applicable legal and regulatory requirements.

SUMMARY OF PROCEDURES PERFORMED

The procedures performed in the Limited Assurance Engagement differ in nature and timing and are less in
scope than the Reasonable Assurance Engagement. Consequently, the level of assurance obtmned in the himited
Assurance Engagement is much less than the assurance that would have been obtained if we had performed
the reasonable Assurance Engagement.

As part of this engagement, we have not performed any procedures of reviewing, examining, or venfying the
subject matter of assurance, nor of the records or other sources from which the subject in question was
extracted. Accordingly, we will not express such an opinion.

Our procedire includes:

» Obtaining a statement that includes a notification from the Chairman of the Board of Directors
specifying all transactions and contracts executed during the vear ended 31 December 2021 or to be
concluded by any of the members of the Board of Directors of the Company, either directly or
indirectly,

*  Reviewing the minutes of Board meetings that indicate that a Board member has commumcated the
board of directors of the transactions and contracts executed by the member of the board of directors;

*»  Obinining the necessary approvals related to those transactions mentioned in the notification of the
Chairman of the Board of Directors;

*  Obtaiming confirmation from the member of the Board of Directors of the works and confracts executed
by the member dunng the year.

» Ensure that the total transactions executed during the year ended 31 December 2021 are included in
the statement prepared by the Chairman of the Board of Directors and are matching with the total
transactions included in Note No. {27) of the audited financial statements.
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LIMITED ASSURANCE REPORT (Continued)

To the Sharcholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

CONCLUSION

Based on the limited assurance procedures implemented and the evidence we have obtained, nothing has come
to our attention that causes us to believe that the subject matter above has not been reported and presented
fairly. in all material respects, in accordance with applicable criteria.

RESTRICTIONS ON THE USE OF OUR REPORT

Our report has been solely prepared upon the request of the Company’s management to be presented to the
shareholders in their meeting in the Ordinary General Assembly in accordance with the requirements of Article
(71) of the Regulation of Companies, and it should not be used for any other purpose.

For Al-Bassam & Co.

C.R.1910385804

arse S0

,“”"fuun L s,

WL R

Centified Public Accountant
License No. 337

16 Ramadhan 1443H
Corresponding to: 17 April 2022G
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Item Seven

Voting on the business and contracts that will be concluded between the company

and the board of directors of the company Mr.Jean-Luc Gourgeon in it which is to

provide consulting services in the field of reinsurance, noting that the value of the

contract for the financial year ending December 31st, 2021 amounted to 186,957
Saudi Riyals without conditions Preferential.
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Date: 17/4/2022

Declaration of Related Party Transactions
To: The General Assembly of the Saudi Re Reinsurance Co

Reference is made to the requirements of paragraph (1) , Article {71) of the Companies Law , that requires the board of
director to disclose any direct or indirect interest in the related contracts and work engaged with the company.

The board of director would like to inform you of the following:

Amount of the
Transaction during the Balance as of
Board Member Related / Counterparty Nature of Transaction 31 Dec 2021,
financial year ending SAR
31 Dec 2021, SAR
Jean -Luc Gourgeon Jean -Luc Gourgeon Consulting Contract 186,957 N/A
. Gross written premium 193,797 392 237,471,914
Hesham Al-Shaikh } . —
Fahad Al-Hesni Probitas Holding Company Commissions expense 78,713,728 MN/A
Jean -Luc Gourgeon Claims incurred 60,153,766 94,355,113

| would like also to report that the Board of Directors has taken all the necessary regulatory measures and made sure that no
preference is given to the company and parties mentioned above.

These transactions were made in accordance with the policies and procedures adopted by the company.,

The company's auditor has been appointed to submit their report on this case as per the statutory requirements in accordance
with the standards approved by the Saudi Organizationfor Certified Public Accountants.

L.
M%m_t&rmk for coming year.

The Board proposes to this esteem
Hesham Al-Shalkh
Chairman of The Board

Restricted-3
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Ibrahim Ahmed Al-Bassam & Co
Curtifled Public Accountants - Al-Bassam & Co.
Imember fem of PKF Internatisnal)

LIMITED ASSURANCE REPORT

To the Shareholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

We have carried out a himited assurance engagement in order to state whether anything has come to our
attention that causes us to believe that the subject matter detailed below (“Subject Matter™), has not been
reported and presented fairly, in all material respects, 1in accordance with the applicable criteria mentioned
below.

SUBJECT MATTER

The scope of the engagement relates to the limited assurance engagement to the information submitted by the
Chairman of the Board of Directors attached in Appendix No. (1) (“The Notification™) prepared in accordance
with the requirements of Article (71) of the Regulation of Companies and presented by the Chairman of the
Board of Directors of the Company. It consists of the transactions that were camed out by the Company during
the year ended on 31 December 2021 in which any of the members of the Company's board of directors had a
personal interest in it, whether directly or indirectly.

APPLICABLE CRITERIA
Article (71) of the Regulation of Companies 1ssued by the Ministry of Commerce (1437H - 2015).

MANAGEMENT RESPONSIBILITY

The management and the chaiman of the Company's Board of Directors are responsible for preparing the
subject matter of assurance and presenting 1t as appropniate 1n accordance with applicable critena. The
Company's management is also responsible for establishing and maintaining an adequate internal control
system for the preparation and presentation of the subject matter of assurance that are free of material
misstatements, whether arising from fraud or error, choosing and applying appropriate controls, maintaining
adequate records, and making reasonable estimates according to the circumstances.

OUR RESPONSIEILITY

It is our responsibility to express the conclusion of a limited assurance on the subject matter of assurance based
on the hmited assurance engagement that we have performed in accordance with the International Standard for
Assurance Engagements 3000 “Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information™ that is endorsed in the Kingdom of Saudi Arabia and the terms and conditions of this engagement
as agreed with the Company's management.

Our procedures were designed to obtain a limited level of assurance on which to base our conclusion, and as
such do not provide all of the evidence that would require to provide a reasonable assurance. The procedures
performed depend on our professional judgment, including the nsk of matenal misstatement of the subject
matter, whether due to fraud or error. While, we considered the effectiveness of management's internal control
when determining the nature and extent of our procedure, our engagement was not designed to provide
assurance on the effectiveness of those controls.
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Cartified Public Accountasts - Al-Sassam & Co.
(esnber Trm of PEF Irlernatisnall

LIMITED ASSURANCE REPORT (Continued)

To the Shareholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

INDEPENDENCE AND QUALITY CONTROL

We have complied with the independence and ethical requirements in accordance with the professional code
of conduct and ethics that are endorsed i the Kingdom of Saudi Arabia. We are independent of the Company
in accordance with professional code of conduct and ethics endorsed in the Kingdom of Saudi Arabia that are
relevant.

Our firm applies International Quality Control Standard (1) and accordingly maintaims a comprehensive quality
control system, including documented policies and  procedures regarding compliance with  ethical
requiremnents, professional standards, and applicable legal and regulatory requirements.

SUMMARY OF PROCEDURES PERFORMED

The procedures performed in the Limited Assurance Engagement differ in nature and timing and are less in
scope than the Reasonable Assurance Engagement. Consequently, the level of assurance obtmned in the himited
Assurance Engagement is much less than the assurance that would have been obtained if we had performed
the reasonable Assurance Engagement.

As part of this engagement, we have not performed any procedures of reviewing, examining, or venfying the
subject matter of assurance, nor of the records or other sources from which the subject in question was
extracted. Accordingly, we will not express such an opinion.

Our procedire includes:

» Obtaining a statement that includes a notification from the Chairman of the Board of Directors
specifying all transactions and contracts executed during the vear ended 31 December 2021 or to be
concluded by any of the members of the Board of Directors of the Company, either directly or
indirectly,

*  Reviewing the minutes of Board meetings that indicate that a Board member has commumcated the
board of directors of the transactions and contracts executed by the member of the board of directors;

*»  Obinining the necessary approvals related to those transactions mentioned in the notification of the
Chairman of the Board of Directors;

*  Obtaiming confirmation from the member of the Board of Directors of the works and confracts executed
by the member dunng the year.

» Ensure that the total transactions executed during the year ended 31 December 2021 are included in
the statement prepared by the Chairman of the Board of Directors and are matching with the total
transactions included in Note No. {27) of the audited financial statements.
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LIMITED ASSURANCE REPORT (Continued)

To the Sharcholders of

Saudi Reinsurance Company (the “Company™)
(Saudi Joint Stock Company)

Riyadh, Kingdom of Saudi Arabia

CONCLUSION

Based on the limited assurance procedures implemented and the evidence we have obtained, nothing has come
to our attention that causes us to believe that the subject matter above has not been reported and presented
fairly. in all material respects, in accordance with applicable criteria.

RESTRICTIONS ON THE USE OF OUR REPORT

Our report has been solely prepared upon the request of the Company’s management to be presented to the
shareholders in their meeting in the Ordinary General Assembly in accordance with the requirements of Article
(71) of the Regulation of Companies, and it should not be used for any other purpose.

For Al-Bassam & Co.

C.R.1910385804

arse S0

,“”"fuun L s,

WL R

Centified Public Accountant
License No. 337

16 Ramadhan 1443H
Corresponding to: 17 April 2022G
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Item Eight

Vote to discharge the members of Board of Directors from liability for their management of
the Company during the financial year ending on December 31st, 2021.
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