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To the Shareholders of Gulf General Cooperative Insurance Company

We were engaged by the managementof Gulf General Cooperative Insurance Company (the “Company”)
to report on the the Board of Directors’ declaration prepared by the Managementin accordance with the
requirements of Article 71 of the Companies Law , which comprises the transactions carried out by the
Companyduringthe yearended 31 December 2023 in which any of the members of Board of Directors of
the Company had direct or indirect personal interest as detailed below (“Subject Matter”) and the
accompanying management's statement thereon as set outin Appendix 1, in the form of an independent
limited assurance conclusion thatbased on our work performed and evidence obtained, nothing has come
to our attention that causes us to believe that the Subject Matter is not properly prepared, in all material
respects, based on the applicable criteria (“Applicable Criteria”) below.

Subject Matter

The SubjectMatter for our limited assurance engagementis related to the Board of Directors’ declaration
enclosed in the attached Appendix 1 (the “Declaration”) prepared by the Management in accordance with
the requirements of Article 71 of the Companies Law, presented by the Board of Directors of Gulf General
Cooperative Insurance Company (the “Company”), which comprises the transactions carried out by the
Companyduringthe yearended 31 December 2023 in which any of the members of Board of Directors of
the Company had direct or indirect personal interest.

Applicable Criteria

We have used the following as the Applicable Criteria:

1. Article 71 of the Companies Law issued by Ministry of Commerce (“MOC”).

Gulf General Cooperative Insurance Company’s Responsibility

The managementof the Company isresponsible for preparing the Subject Matter information thatis free
from material misstatement in accordance with the Applicable Criteria and for the information contained
therein. The managementthe Company is also responsible for preparing the Subject Matter information
(i.e. Appendix 1).

This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and presentation of the Subject Matter that information is free from material misstatement,
whether due to fraud or error.
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Gulf General Cooperative Insurance Company’s Responsibility (continued)

It also includes selecting the Applicable Criteria and ensuring that the Company complies with the
Companies Law ; designing, implementing and effectively operating controls to achieve the stated control
objectives; selecting and applying policies; making judgments and estimates that are reasonable in the
circumstances; and maintaining adequate records in relation to the Subject Matter information.

The managementof the Company is also responsiblefor preventingand detecting fraud and for identifying
and ensuring that the Company complies with laws and regulations applicable to its activities. The
management of the Company is responsible for ensuring that staff involved with the preparation of the
Subject Matter information are properly trained, systems are properly updated and that any changes in
reporting encompass all significant business units.

Our Responsibility

Our responsibility is to examine the Subject Matter information prepared by the Company and to report
thereon in the form of an independent limited assurance conclusion based on the evidence obtained. We
conducted our engagement in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, “Assurance Engagements Other Than Audits or Reviews of Historical Financial Information”
endorsed in the Kingdom of Saudi Arabia and the terms and conditions for this engagement as agreed with
the Company’s management. That standard requires that we plan and perform our procedures to obtain a
meaningful level of assurance about whether the Subject Matter information is properly prepared, in all
material respects, as the basis for our limited assurance conclusion.

The firm applies International Standard on Quality Management 1 which requires the firm to design,
implement and operate a system of quality managementincluding policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

We have complied with the independence and other ethical requirements of the International Code of Ethics
for Professional Accountants (including International Independence Standards) that is endorsed in the
Kingdom of Saudi Arabia, which is founded on fundamental principles of integrity, objectivity, professional
competence and due care, confidentiality and professional behavior.

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.

In obtaining an understanding of the Subject Matter and other engagement circumstances, we have
considered the process used to prepare the Subject Matter information in order to design assurance
proceduresthatare appropriate in the circumstances, butnotforthe purposes of expressing a conclusion as
to the effectiveness of the Company’s process or internal control over the preparation and presentation of the
Subject Matter information.

Our engagement also included: assessing the appropriateness of the Subject Matter, the suitability of the
criteria used by the Company in preparing the Subject Matter information in the circumstances of the
engagement, evaluating the appropriate ness of the procedures used in the preparation of the Subject Matter
information and the reasonableness of estimates made by the Company.

The procedures performed in alimited assurance engagementvary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagementis substantially lower than the assurance thatwould have been obtained had
a reasonable assurance engagementbeen performed. We did not perform procedures to identify additional
procedures that would have been performed if this were a reasonable assurance engagement.

As part of this engagement, we have notperformed any procedures by way of audit, review or verification
of the Subject Matter information nor of the underlying records or other sources from which the Subject
Matter information was extracted.
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Procedures Performed

Our procedures performed are as follows:

¢ Obtained the declaration thatincludes the transactions and/or contracts performed in which any of the
BOD members of the Company has either direct or indirect interest during the year ended 31
Decemeber 2023;

¢ Reviewed the minutes of meetings of the BoD that indicate notifications to the BoD by certain
director(s) of actual or potential conflicts of directorindirectinterestin relation to transactions and/or
contracts involving the BoD member;

e Checked thatthe minutes of meetings of the BOD that the relevant director(s) who notified the BoD of
actual or potential conflicts of director indirectinterestdid notvote on the resolution to recommend the
related transaction(s) and/or contract(s);

e On asample basis, obtained the required approvals along with supporting documents in respect of
the transactions and/or contracts included in the declaration; and

e Checked the transaction amounts included in the Declaration agree, where applicable, to the
transaction amounts disclosed in note 28 to the audited financial statements of the Company for the
year ended 31 December 2023.

Conclusion

Our conclusion has been formed on the basis of, and is subject to, the matters outlined in this report.

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

Based on the procedures performedand evidence obtained, nothing has come to our attention that causes

us to believe thatthe Subject Matter information is notprepared, in all material respects, in accordance with
the Applicable Criteria.

Restriction of Use of Our report

Our reportshould not be regarded as suitable to be used or relied on by any party wishing to acquire rights
againstus other than the Company and MOC for any purpose or in any context. Any party other than the
Company and MOC who obtains access to our report or a copy thereof and chooses to rely on our report
(or any part thereof) will do so at its own risk. To the fullest extent permitted by law, we accept or assume
no responsibilityand deny any liability to any party other than the Company and MOC for our work, for this
independent limited assurance report, or for the conclusions we have reached.

Our reportis released to the Company and MOC on the basis that it shall not be copied, referred to or
disclosed, in whole (save for the Company’s own internal purposes) or in part, without our prior written
consent.
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Members of the Board of the ‘(iull'.(.},qmﬁil-(kmperatiw Insurance Company

Name

Mr. Janal Al l).jhbzlj;h 3
M. Saud AI‘V.'%ulaim.m

Mr. Mohamed Jazow)

Mr. Majed Kurecln?

Mr, Zaher Al Mumliiud.

Mr. Taher Agueel

Lir. Fuisal Baassiri

Dr. Ahmed Khogeor

D bbb

Mrs. Dina Alfadli

Position Signature

! e

Chairman
: V.l:t'lf“ Ihaimmn

- Non-Exevative Director
" Non-FExecative l)i.m:trir
. Non-Execadive Director
Non-Execotive Director ! e

Independent Dirz:clu.m ";

: Independent Director
N ]

" Independent Director

Board Secretary

Page Y ol'2

e

&y

WL st DN R o 8 BEROID S e -
- Sedwidla Btdob B0 b et R T
. ] . B il ez '
RN M, R

GULF GENERa ),

Cooperative Insurance wdgl=dlf ol

Eye On The Future L,hﬂi‘m.ajludg O
CR No 403019862(: LA LT S




	Attachement 5_E
	BOD Resolution Stamped

