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T
Citigroup Saudi Arabia (“*CSA") was established as a closed Joint Stock Company (JSC)
on October 11" 2017 and licensed by the Capital Market Authority (“CMA") with license
number 17184-31 with effect from April 25, 2017 to engage in dealing as an underwriter,

arranging and advising. CSA started conducting business on January 22, 2018. The paid
up capital of CSA is SAR 90,000,000.

Overview

CSA is wholly owned by Citigroup Financial Products Inc. (“CFPF’). CFPI also owns
Citigroup Global Markets Limited (CGML) and Citigroup Global Markets Inc. {CGMI).
CFPI is a fully owned subsidiary of Citigroup Global Markets Holding Inc. (“CGMHI"),
which in tum is wholly owned by Citigroup Inc. CFPI, CGMHI and Citigroup Inc. are all
incorporated and headquartered in the United States of America.

CSA is located in Riyadh on the 20th floor of Kingdom Tower, P. O. Box 301700, Riyadh
11372, Central Provence, Kingdom of Saudi Arabia and its business is limited to the
Kingdom of Saudi Arabia.

Subject to receipt of regulatory approvals, CSA will seek to update its license to add (i)
Cuslody (ii} Dealing as Principal and (jii) Dealing as Agent to its permitted activities. CSA
will also seek fo increase its share capital to assist its business expansion in the Kingdom
of Saudi Arabia.

No transactions have been conducted between CSA and any Related Party (as defined in
Glossary of defined terms used in the regulations and rules of the CMA) in the 2018 fiscal
year.

Licences
Arranging

CSA arranges transactions in debt/equity capital markets and assists its clients in
arranging world class markets and securities services solutions and M&A
structuring/corporate finance advisory by drawing on its local expertise and international
affiliate network.

Advising

CSA's Investment Banking unit provides comprehensive corporate financial advisory and
capital raising services. Clients receive financial solutions and strategic advisory services
on a wide range of public and private M&A transactions and capital-raising/ structuring
and restructuring activities including mergers, acquisitions, divestitures, financial
restructurings and distributing equity.

Citi Research focuses on delivering the highest quality company, sector, economic and
geographic insights to our clients globally. The unit includes equity and fixed income
research, economic and market analysis and product-specific analysis to clients to
navigate a complex global marketplace.

3

ity (90.000,000) 0t 5 — 1010612164 o5, bt Jass - Gagaal oy o 35 52
19732 =l )8 A0T700 co0=-2008 XK. -20 Sibedl ASLS 7 5 wxgh LY 5y o - 17984-31 o) bl (35l L i 50



P o

CItl

CSA helps issuers with their underwriting and capital markets transaction needs across a
broad range of currencies and markets in the Kingdom of Saudi Arabia.

Dealing as Underwriter

Financials

CSA commenced its business operations on 22" January 2018 and therefore has only
one full year of operational results. To this end there is no basis for performing a year on
year analysis of the operational results at this time.

Please see below the statement of financial position and profit and loss account of CSA
as at December 31, 2018.

Statement of Financial Position
Income Statement SAR '000 31-Dec-18
SAR'000 Dec YTD Actuals
Actuals
Income Deposits with Banks 75,822
Markets and Securities Services - Premises, plant and equipment 5948
Equity Capital Markets = | [Deferredtax 905
Debt Capital Markets 7.434 | other assels 5,914
Mergers and Acquisitions 1,013 | Hotal Assats " g8,589|
Total Revenue 8,447
Salaries and benefits 7,190 | |Other liabilities 2210
Other operating expenses 5,783 | [Currentincome tax liabilities -
Total Expenses 12,973 | [Total Liabilities 2,210}
Share capital 90,000
EBT (4,526)] |Retained earnings (3.621)
Total Equity 86,379'
Net Income (3,621)| [Total Liabilities & Equity " 88,580]

CSA does not have any loans payable to any of the affiliates and other third parties as at
December 31, 2018.

A copy of the Audiled Financial Statements for the fiscal year 2018 are at Appendix 1.
There is no reservation on the annual financial statements.

Company's Risk
Operational
Operational Risk is inherent in the activities carried out by CSA and to anticipate, mitigate

and control operational risk, CSA has adopted group level policies and framework related
to operational risk that are designed to maintain a sound and well-controlled operational
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environment. CSA has also adopted the manager's control assessment (MCA) process (a
process through which managers at the entity identify, monitor, measure, report on and
manage risks and the related controis) to help managers self-assess significant
operational risks and key controls and identify and address weaknesses in the design
and/or operating effectiveness of internal controls that mitigate significant operational
risks. Additionally, Operational Risk Management, works proactively with the businesses
and other independent control functions to embed a strong operatienal risk management
culture and framework and also engages with the businesses to ensure effective
implementation of the Operational Risk Management framework by focusing on (i)
identification, analysis and assessment of operational risks, (ii) effective challenge of key
control issues and operational risks and {iii) anticipation and mitigation of operational risk
events.

Credit and Markets Risks

The local credit risk assumed in Saudi Arabia is with respect to the operating capital placed
with a local bank rated BBB+ / A+ by S&P, Moody's.

There are no significant liquidity or interest rate risk as capital is kept as short term cash
placements

Board Members and Meetings

As at December 31, 2018 the Board of Directors is comprised of 6 members, including
independent members. In addition to the directors, the Board has also appointed a
secretary.

There were a total of two board meetings held in the 2018 fiscal year.
Details of the Board Members and the secretary, together with their attendance of the
Board Meetings is listed at Appendix 3.

As a matter of a Citi's global policy, Citi employees who serve on Citi boards do not receive
additional remuneration for their role as a director.

Details of the remuneration and compensation otherwise paid to the Board of Directors
and five senior directors, including the CEQO and CFO are included at Appendix 4.

Board Member Interests

Details of Board member's appointments as a board member in other companies are listed
in Appendix 2.

Neither the board members, senior executives nor relatives thereof have any interest,
contractual securities or subscription rights in the shares or debt instruments of CSA or its
affiliates thereof. With the exception of the declaration below, there are no business or
contractual arrangements to which CSA is a party or in which a director, senior executive
or any person related to them is or was interested.
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As declared in Appendix 2, Omar AlIMohammady is an independent board member of CSA
and is also a board member of Fawaz Abdulaziz Alhokair and Company (PJSC). As
required by the Autharised Persons Regulations, CSA has recently entered into terms of
business with Fawaz Abdulaziz Alhokair and Company (PJSC) (in the ordinary course of
business), to discuss potential future transactions. No transactions have been executed
between Fawaz Abdulaziz Alhokair and Company (PJSC) and CSA to date.

Main Committees of the Board of Directors

CSA has two main committees: the Audit Committee and the Nomination and
Remuneration Committee

Audit Committee

The members of the Audit Committee and their attendance at meetings is as follows:

Carmen Hadad Member/Chairman 1) 11 June, 2018;

Ahmet Bekce Member 2) 3 July, 2018;

Omar Al Mchammady | Member 3) 25 September,
2018; and

Olukayode Secretary

Bababunmi 4) 16 January, 2019

The responsibilities of the Audit Committee is as follows:

(i) Monitor Citigroup Saudi Arabia’s business and access records and documents and
request any clarification from the Board or Executive Management;

(ii) Review and discuss any significant internal Audit findings that have been reported
to management, management's responses, and the progress of the related
corrective action plans;

iii) Review and evaluate the adequacy of the work performed by the Internal Audit,
and ensure that Internal Audit is independent with unrestricted access to the
Committee and has adequate resources to fulfil its duties, including
implementation of the annual audit plan.

(iv) Review CSA's financial statements and the reports and notes submitted by the
Independent Auditors and provide the Board with its opinion in respect of the same;
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Provide any concerns or recommendations to the Board of Directors regarding the
effectiveness of Citigroup Saudi Arabia’s internal control over financial reporting
and the engagement of the independent audit firm; and

Initiate other inquires as it may deem appropriate or as supplemented by local laws
and/or regulations.

Nomination and Remuneration Committee

The members of the Nomination and Remuneration Committee and their attendance at
meetings is as follows:

Carmen Hadad Member 29 October, 2018
Ahmet Bekce Member 0
Majed Al Hassoun Member/Chairman 1
Saeed Alshehri Secretary 1

The responsibilities of the Nomination and Remuneration Committee are to:

(i)

(ii)

(iii)

(iv)

identify individuals qualified to become Board members including independent
board members that meet the guidelines established by the Capital Market
Authority and receive the approval of the Citi EMEA Nomination Committee;

Review the composition of each committee of the Board and recommend Directors
to serve as members of each committee or recommend any changes to the
composition of such committees;

review the structure, size and compensation; including skills, knowledge and
experience required of the Board of Directors and its committees and recommend
changes; and

ensure that the Directors are provided with information in relation to the Company’s
policies and procedures which includes, without limitation, providing such Directors
the Company's code of conduct policies.

Violations

No fines have been imposed by the CMA or any other regulatory, supervisory or judicial
authority on CSA during the 2018 fiscal year.
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Article 62 of the CMA's Authorized Persons Regulations states that an authorized person's
internal and external auditors must review books, accounts and other records related to
securities business at least annually. Internal Audit performed an audit of KYC Operations
along with an entitlement audit of Corporate Functions in 2018. All issues identified by
Audit will be addressed by CSA and independently validated by Audit.

9, Internal Audit and Operational Risk Management Reviews

Additionally, CSA has adopted group issued Operational Risk Management Policy ("ORM
Policy”) as well as the MCA Standards & Procedures which have been issued to
compliment the ORM Policy. The MCA is used as a method to self-assess the adequacy
of key controls, monitoring methods and the effectiveness of control execution of the most
significant processes, risks and controls.

The MCA Standards & Procedures require that all entities rate the overall effectiveness of
controls designed to mitigate the significant operational risks identified in the MCA to an
acceptable level, on a quarterly basis. Management judgment is the basis for assessing
the potential impact of issues and weaknesses in control design and execution. The MCA
Rating options are: Strong, Effective, Enhancements Needed and Not Effective.

The MCA Entity for CSA was set-up in Q2 2018 & the entity has been rated as “Effective”
for Q2 / Q3 / Q4 2018 in line with the policy requirements.

The Audit Committee considered the overall results of the internal oversight measures
employed by CSA in the audit committee meeting held on 16 January, 2019. The Audit
Committee was of the opinion that CSA's current operations are effective and the
committee was satisfied that there were no major concerns. The Audit Committee also
reiterated the need for CSA to continuously follow the established in-house country
management plan, operational risk management policies and to ensure that all open
issues identified by audit and operational risk management are completed by CSA.

Chairman Chief Executive Officer Chief Financial Officer
Alberto J. Verme Majed Al Hassoun Olukayode Bababunmi
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Article 62 of the CMA's Authorized Persons Regulations states that an authorized person's
internal and external auditors must review books, accounts and other records related to
securities business at least annually. Internal Audit performed an audit of KYC Operations

along with an entitlement audit of Corporate Functions in 2018. All issues identified by
Audit will be addressed by CSA and independently validated by Audit.

9, Internal Audit and Operational Risk Management Reviews

Additionally, CSA has adopted group issued Operational Risk Management Policy (“ORM
Policy”) as well as the MCA Standards & Procedures which have been issued to
compliment the ORM Policy. The MCA is used as a method to self-assess the adequacy
of key controls, monitoring methods and the effectiveness of control execution of the most
significant processes, risks and controls.

The MCA Standards & Procedures require that all entities rate the overall effectiveness of
controls designed to mitigate the significant operational risks identified in the MCA to an
acceptable level, on a quarterly basis. Management judgment is the basis for assessing
the potential impact of issues and weaknesses in control design and execution. The MCA
Rating optians are: Strong, Effective, Enhancements Needed and Not Effective.

The MCA Entity for CSA was set-up in Q2 2018 & the entity has been rated as “Effective”
for Q2 / Q3 / Q4 2018 in line with the policy requirements.

The Audit Committee considered the overall results of the intemal oversight measures
employed by CSA in the audit committee meeting held on 16 January, 2019. The Audit
Committee was of the opinion that CSA's current operations are effective and the
committee was satisfied that there were no major concerns. The Audit Committee also
reiterated the need for CSA to continuously follow the established in-house country
management plan, operational risk management policies and to ensure that all open
issues identified by audit and operational risk management are completed by CSA.

T
I
7 \
Chairman Chief Executive Officer Chief Financial Officer
Alberto J. Verme Majed Al Hassoun Olukayode Bababunmi
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Appendix 1: Audited Financial Statements of CSA 2018
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CITIGROUP SAUDI ARABIA
(A Closed Joint Stock Company)
FINANCIAL STATEMENTS
For the period from 15 October 2017
{Date of Commercial Registration Certificate) to 31 December 2018
together with
Independent Auditors’ Report



KPMQG Al Fozan & Partners Telephens +568 11 874 BSOQ

Cartified Public Accountanta Fax +586 11 874 BS00

KPMG Towar Intamat  wwav.kpmp.com/sa
Salzhudeen Al Ayoutd Road

P. O. Box D2878 Licansa No. 4811/323 lasued 11/3/1852
Riyadh 11683

Kingdom of Saudl Aratia

inciepenoent Auditors Report
To the Shareholders of Cligroup Saudi Arabia
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Wae have audiied tha financlal statements of Citigroup Saudi Arabla ("the Company®) which comprise the
siatement of financlal positicn as at 3t Decembar 2018, the stataments of prafit or loss and other
comprehensive income, changes in equity and cash flows for ths year then ended, and notes to the financlal
statemants, comprising significant accounting pofictes and other explanatory information.

In our opinion, the accompanying financiel stataments present faldy, in all material respects, the financial
position of the Company as at 31 December 2018, and its financlal parformance and its cash flows for the
year then anded In accordanoe with Intemational Financlat Reporting Standards (*IFRS") that are endarsed
In the Kingdom of Saudi Arab'a and other siandards and pronouncements issued by tha Ssudi Organization
for Certifiad Public Accountants ("SOCPA").

Em&&"m—-— —_— e i e e A

We conduciad our audlt In accordance with Intemational Standards on Auditing that are endoraed In the
Kingdam of Saudi Arabia. Our respansibifities under thosa gtandards are further described In the Auditors’
Responsibilittes for the Audit of the Financial Stalements section of our report. We ara independent of tha
Company In accardance with the professional code of conduct and ethics that are endorsed in the Kingdom
of Saudi Arabla that are relevant to our audit of the financlel sletements, and we have fulfilted our other
athical responsibiliies in accordance with these requirements. We befiave that the audit evidence we have
obtained is sufficient and appropriate 1o provide a bagls for our apinlon.

B . e it T s T e |

Management i3 responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS that are endorsed in the Kingdom of Saudi Arabia and other standards and
pronouncements [ssued by SOCPA, the applicable requirements of the Ragulations for Companias, the
Company's By-Laws and for such Infemal control as management determines Is necessary to enable the
preparation of inanclal statements that are free from material misstatement, whether due to fraud or error.

In prapating the financlal statements, management Is rasponsible for aszassing the Company's abillly to
continua as a going concam, disclosing, as appiicable, matiers related to going concern and using the going
concem basls of accounting unless management alther Intends to liguidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are rasponsible for oversasing the Company's financial reporting process.
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Our objectives are to obialn reasonable essurance about whether the financial statements as a wheole are
frea from meterial misstalement, whether due to fraud or error, and to lssue an auditors’ report that Inciudes
our opinicn. ‘Reasansbla essurance’ !s a high level of sssurence, but Is not & guarantes that an audi
conductad In accordance with Idematonal Standanda on Auditing that are endoread in the Kingdom of Saud)
Arabia, will slways detecl a material misstatemant when it exlsts. Miastatemnants can arise from fraud oc ssrec
and are considerad materidl If, Individually or in apgregate, they could easonably ba expsactad to influance
the sconomic declslons of usars takan on the basis of thasa finencial statements.

As part of an audit In accordance with Intemational Standards on Audlifng that ane endorsad in the Kingdom

of s;-uvtﬂ Aaringa. wa axercisa profeseions] judgement and meintain professional scepticism throughout the
audit. We :

« |deniify and assess the risks of matarial misatatarment of the financial statements, whather due fo fraud
or emor, deslgn and perfum audit procedures responsiva (o those risks, and obtaln audit svidance that
Is suiicient and appropeiate to provide & basis for our opinfon. The rak of not detacting & material
misstatemant resulting from fraud Is higher than for one resulting from ermor, &s fraud may nvolve
collusion, fergery, intsntionsl omisalons, misrepresantations or the oveide of intamal control,

« Obtain an understanding of intamal control refavent fo the audit in order to design audit procedires that

ere appropriale In the clrcumsiances, but not for the purposs of mxpressing an opinien on the
effeciiveness of the Compeany’s Intarnal contred,

s Evaluate the approprigiensss of accounfing policies used and the ressonablensss of accounting
estimatas and related disdasuras mede by managament.

« Condlude on the appropriatenssa of managamert's use of tha going concem basis of accounting end,
basad on tha mudli evidence obtsined, whether a material unoerainty exists related kb svents or
conditions that may cast significant doubt on the Compeany's abllity to continus as a going concem. if we
concluds that a material unceriainty exists, then we are required to drew attention In our suditom’ report
to tha relatad disclosuces in the finzncis! statements or, If such dieciosures are inadequate, Lo modify our
opinion. Our concdusions ara based on the audit svidence obtained up to the daie of cur guditors’ report.
Howsver, future events or canditions may cause the Company to cease to condinue 8s a golng concern,

« Evalusts the owerall prssntation, siructure and content of the financlal siatements, including the

disciosures, and whether the inanclal statements represent the underdying transactions and everts in a
manner that schievas fair presentation.

We communicate with those charged with govermanoe regarding, among other matters, the planned scope
and timing of the audit and aignificant audit findings, Including any significant deficiencles In Infernal control
that wa dentify during our audit of the Cltigroup Saudi Arabla.

For Foxzan &P
Pu

el

Hmmunc'a'm!fmiy
Licsnsa No: 464

Al Riyadh, 30 Jumada Al-Akhirsh 14404
Coresponding to: 7 March, 2019



CITIGROUP SAUDI ARABIA

{A Closed Joint Stock Company)

STATEMENT OF FINANCIAL POSITION
As 8t 3] December 2018

_{Amount in SR'000)

A e e b e e Sa——

Noret 31 December
2018

ASSETS
Property and equipment 4 5,948
Deferred tax asset 5 905
Non-current Assets 6,853
Cash and cash cquivalcats ] 75,822
Due from related parties 7 4,599
Prepayment and other receivable & 1,315
Current Assets 81,736
TOTAL ASSETS -— 38589
EQUITY AND LIABILITIES
Share capital 9 50,000
Accumulated Josses (3.621)
Total Equity 86,379
Employee benefit obligation 164
Non-current Liability 154

Accrued expenses and other current liabilities
Current Liability
TOTAL EQUITY AND LIABILITIES

/ /
AN /
Allerio J. Verme ? B —ﬁfajed Al Hassoun

Chairman Chief Executive Officer Chief Finaficial Officer

The accempanying notes from 1 to 16 form an integral part of these financial statements
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CITIGROUP SAUDI ARABIA
(A Closed Joint Stock Company)

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME
For the pericd from 15 October 2047 (Date of Commercial Registration Cextificate)

10 3] December 2018

Revenue

Ammangement fees
Financial advisory fes
Other income

Total operating income

Salaries and employee related benefits
Depreciatian
Rent and premises related expenses
Other gencral and administrative expensss
Total eperating expenses
Net loas before income tax
Income tax
- Cusrent
~ Deferred
Net loss for the period

Other comprehensive income for the period
Total comprehensive loss for the period

f

s AL,/

(Amountin SR'000)

o Z
Albéno J, Verme Majed Al Hassoun
Chairman Chief Executive Officer

For the period
from 15
October 2017
t0 31 December

Notes 2018

7 7,183

7 1,012

= 257

8,447

(7,150)

4 {714)

(2,061)

12 (3.008)
1

{4,526)

Chief Financia! Officer

The accompanying rotes from 1 to 16 form an intagra! part of these financial statements



CITIGROUP SAUDI ARABIA
(A Closed Joint Stock Company)
STATEMENT OF CHANGES IN EQUITY
Asat 31 December 2018

(Amount in SR'000)

Share Accumulated

capital losses Total
Issuance of share capita) 90,000 - 50,000
Totzl comprehensive loss for the period - (3.621) {3.621)
Balance at the end of the period 50,000 {3,621) 86,379

(Ui, '
m(mmm-- ~ " "Majed Al Hassoun

Chairman Chiefl Executive Officer Chief Finarfcial Officer

The accompanying notes from 1 to 16 form an integra! part of these financial statements



CITIGROUP SAUD] ARABIA
(A Ciosed Joint Stock Company)
STATEMENT OF CASH FLOWS
For the period from 15 October 2017 (Date of Comenercial Regisiration Cerificate)

to 31 December 2018
(Amount in SR°000)

Net loss for the period before income tax
Cash flows from operating activities
Adjustment for pon-cash items
Deprectation

Employee benefil charge

Movements in worldng capital

Increase in due from related partics

Increase in prepayments and other receivables
Increase in accrued expenses and other liabititias
Net cesh used in operating activities

Cash flows from an investing actlvity

Purchase of property and equipment

Net cash used in an investing activity

Cash flows from a financing activity

Proceeds from issuance of shares

Net cash generated from a financing activity

Net increase in cash and cash equivalent during the period
Cash and cash equivalent at the beginning of the period

Cash and cash equivalent ai the end of the period

———— e e v =

For the pedod

from 15

October 2017 1o

31 December

Notes 2018

(4,526)

4 714
164

(4,599)
(1315)
2,046

(7.516)

4 (6.662)

(6,662)

9 90,000

SN

A hedl..
T4 '{/lé-./_-’-"
Alterto J. Verme Majed Al Hassoun

Chaifman Chief Executive Officer

Chief Finarfcia) Officer

The accompanying notes from 1 to 16 form an integral part of these financial starements.



CITIGROUP SAUD] ARABIA
(A Closed Joint Stock Company)
NOTES TO THE FINANCIAL STATEMENTS
For the period from 15 October 2017 (Date of Commercial Registration Certificate)
to 31 December 2013
{Amount in SR'000)

)

GENERAL INFORMATION

Citigroup Saudi Arabja (the “Company™) i3 a closed Joint Stack Company incorporated in 2017
and registered in Riyadh, Kingdom of Savdi Arshia under commercial registration No.
1010612164 dated 25 Mubarram 1439 (corresponding to 15 October, 2017). The Company
operates under Saudi Arabia General Investment Authority License No. 11210380674636 dated

21 Shaban 1438 (corresponding to 17 May, 2017) and Capital Market Authority License No.
17184-31 dated 12 Shaban 1438 (corresponding to § May, 2017).

The registered address of the Company, which is also its principal place of business, is at 20th
Floor, Kingdom Tower, P.O. Box 301700, Riyadh 11372, Kingdom of Saudi Arabia.

The principal activities of the Company includes arrange transactions in debt and copital merkct,
financial advisory, capital rising, merger advisory, capital restructuring, financial restructurings
and underwriting.

RBASIS OF PREPARATION

Statement of compliance
Thess financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS™), that are endorsed ir the Kingdom of Saudi Arabia, and other

standards and pronouncements issued by the Sandi Organization for Certified Public Accountants
(‘lsw A”)-

These are the first audited financial statements of the Company and cover the period from 15
October 2017 (date of commercial registration certificate) to 31 December 2018. Thus, no
comparative balances have been presented in current period financial statements,

Basis of measurement

These financial statements have been prepared on a going concern basis under historical cost
convention. These financial statements arc presented in Saudi Arsbian Riyals (“SR™), which is
the presentation and functional currency of the Compauy.

Critical accounting judgments and estimates

The preparation of these finapcial statements in conformity with IFRS requires management to
make judgments, estimates and assumpticas that affect the spplication of accounting policies and
the reported amounts of assets, liabilitics, income and expenses. Actual results may differ from
these estimates.

Estimates and underlying assumptions are revicwed on &n ongoing basis, Revisions to accounting
cetimates are recognized in the period in which the estimates are revised and in any future periods
affected.

Useful lives of property and equipment

The management reviews the estimated useful lives of property and equipment based on the
period over whick the assets are expected to be availsble for use and erc revised if expectations
differ from previous estimates due to physical wear and tear, technical or commercial
obsolescence. It is possible that future results of operations could be materially affected by
changes in the factors mentioned. A reduction in the estimated useful lives of property and
equipment would increase the recorded depreciation expense and decrease non-current assets,



CITIGROUPFP SAUDI ARABiA
{A Closed Joint Stock Company)
NOTES TO THE FINANCIAL STATEMENTS
For the period from 15 October 2017 (Date of Commercial Registration Certificate)
to 31 December 2018
(Amount in SR000)

d}

il

BASIS OF PREPARATION (CONTINUED)
Eqarly adoption of new standards issued not yet effective

The Company has early edopted IFRS 9 “Financial Instruments’ and IFRS 15 ‘Revenue from
contracts with customers’, from the date of commercial registration certification i.e. 15 October
2017, which were effective for the annual periods beginning on or after 1 January 2018. These
standards do not have a material effect on the financial statements of the Company.

New standards or amendments issued not yet effective and not early adopted by the Company
‘The Company has chosen ol to early adopt the following new standards which have been jssusd
but not yet effective for the Company’s accounting years beginning on or afier 1 January 2019
and is currently assessing their impact.

Following is a brief on the new [FRS and amendments to IFRS, effective for annual periods
beginning on or after 1 January 2019:

1} IFRS 16— “Leases", applicable for the period beginning on or after 1 January 2019. The new
standard eliminates the current dual accounting model for lessees under IAS 17, which
distinguishes between on-balance shect finance leases and off-balance sheet opereting leases.
Instead, IFRS 16 proposes or-balance shéet accounting model,

2) Amendments to IAS 19: Plan Amendment, Curtailment or Settiement, applicable for the
period beginning on or after 1 January 2019, The amendments to IAS 19 address the
accounting when a plan amendment, curtailment or settlement occurs during a reporting
period. The amendments specify that when a plan amendment, curtsilment or settlement
occurs during the annual reporting period.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied by the Company in the preparation of these financial
staternents are set out below:;

Property and equipment
Property and equipment arc stated at cost, net of accumulated depreciation and accumulated
impairment loases, if any,

Depreciation is calculated on a straight-line basis over the estimated useful lives of the asset as
follows:

No of vears
Fumiture, fixtures and office equipment 5-10
Computer equipment 35
Leaschold improvements 9

The residual values, useful lives and methods of depreciation of property and equipment are
teviewed at each financial year end and adjusted prospectively, if appropriate.

An item of property and equipment is derecognized upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (u!uﬂateduthediﬂ'mbetwemthcnadiapoulpmwedsmdtheanying amount of
the asset) is included in the staternent of profit or loss when the asset is derecognized.

Normal repair and maintenance are charged to the statement of profit or loss as and when incurred.
8
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Cash and cash cquivalents
Cash and cash equivalents included in the statersent of cash flows comprise of cash at bank in
current accounts and time deposit with an original maturity of nincty days or less.

Financial instruments

a) Classification of financial assets

On initial recognition, 8 financial asset is classified as measured at amortized cost, fair value
through other comprehensive income (“FVOCI™) or fair vatue through profit or loss {*FVTPL").

Financial asscts at amortlsed cost
A financial asset is measured at amortized cost if it meets both of the following conditions and is
not designated as at FVTPL:

o the asset is held within a business model whose objective is to hold asscts to collect contractual
cash flows; and

e the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and profit on the principal amount outstanding.

Financial assets at FYOCI
A debt instrument is measured at FVOCI only if il meets both of the following conditions and is
not designated &s st FVTPL:

o the asset is held within & business model whose objective is achieved by both collecting
contractual cash flows and selling financial asscts; and

e the contractual terms of the financial assel give rise on specificd dates to cash flows that are
solely payments of principal and profit on the principal amount outstanding.

On initial recognition, for an equity investment that is not held for trading, the Company may
irrevocably elect 10 present subsequent changes in fair value in other comprehensive income
(“OCT"). This clection is made on an investment-by-investment basis.

Financial asseta at FVTPL
All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that
atherwise meets the requirements to be measured at amortized cost or at FVOCT as at FVTPL if
doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financia] asscts are not reclassified subsequent to their initial recognition, except in the period
after the Company changes ity business model for managing financial assets.

Business model assessment

The Company makes an assessment of the objective of a business model in which en asset is held
at a portfolio level because this best reflects the way the business is managed and information is
provided to management, The information considered includes:

o the stated policies and objectives for the portfolio and the operation of those policies in
practice. In particular, whether management's strategy focuses on eaming contractual profit
revenue, maintaining a particular profit rate profile, matching the duration of the financiat
assels to the duration of the Habilities that are funding those assets or realizing cash flows
through the sale of the assets;
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments {continued)

Business model assessment (continned)

¢ how the performance of the portfolia is cvaluated and reported to the Company's management;

* therisks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;

¢ how managers of the business are cormpensated e.g. whether compensation is based on the fair
valuc of the assets managed or the contractual cash flows collected; and

+ the frequency, volume and timing of sales in prior periods, the reasons for such sales and its
expectations about future sales activity. However, information about sales activity is not
considered in isolation, but as part of an overall assessment of how the Company's stated
objective for managing the financial assets is achieved and how cash flows are realized,

The business model assessment is based on reasonably expected scenarios without taking ‘worst
case' or 'stress case’ scenarios into account, If cash flows after initia} recognition are realised in a
way that is diffcreat from the Company's original expectations, the Company does not change the
classification of the remaining financial assets held in that business model, but incomporates such
information when assessing newly originated or newly purchased financial assets going forward.

Financial assets that are held for trading and whose performance is evaluated on a fair value basis
arc measured at FVTPL because they are neither held to cotlect contractual cash flows nor held
both to collect coniractual cash flows and to sell financial assets.

Assessments whether contractoal cash fluws are solely payments of principal and profit
For the purposes of this assessment, ‘principal’ is the fair value of the financial asset on initial
recognition. Profit’ is the consideration for the time value of money, the credit and other basic
lending risk associated with the principal amount outstending during a particular period and other
basic lending costs (e.g. liquidity risk and administrative costs), along with profit margin.

In assessing whether the contractual cash flows are solely payments of principal and profit, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual
cash flows such that it would not meet this condition. In making the assessmemt, the Company
considers:

contingent eveats that would change the amount and timing of cash flows;

leverage features;

prepayment and extension termns;

terms that limit the Company's claim to cash flows from specified assets; and

features that modify consideration of the time value of money.

Clazification of financial liabilities

The Compauy classifies its financial liabilities es measured at amortized cost. Amortized cost is
calculated by taking into sccount any discount or premium to issue the funds, and other cost that
are integzal part of the effective profit rate.

Derecognition

Financisl asgets

The Company derecognizes a financial asset when the contractual rights to the cash flows from
the financial asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantially all of the risks and rewards of ownership of the financial asset
are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of cwnership and it does not retain control of the financial asset,

10
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued) -

On derecognition of a financial assct, the difference between the carrying amount of the asset (or the
carrying amount aliocated to the portion of the asset derecognized) and the sum of (i) the consideration
received (including any new asset obiained less uny new liability assumed) and (i) any cumulative
gain or loss that had been recognized in OCI is recognized in the statement of profit or loss.

Any cummulative gain/loss recognized in OCI in respect of equity investment securities designated
as at FVOCT is not recognized in profit or loss on derecognition of such securities.

In transactions in which the Company neither retains nor transfers substantially all of the risks
and rewards of ownership of a financial asset and it retains control over the asset, the Company
continues to recognize the asset to the extent of its continuing involvement, determined by the
extent to which it is exposed to changes in the valuc of the transferred asset.

Financial liabilities
The Company derecognizes a financial liability when its contractual obligations are discharged
or cancelled, or cxpired.

Impairment
The Company recognizes loss allowances for expected credit losses (“ECL") on debt instruments
not measured at FVTPL.

The Company measures Joss allowances al an amount cqual to lifetime ECL, except for the
following, for which they arc measured as 12-month ECL:

» debt investment securities that are determined to have low credit risk at the reporting date; and
» other financial instruments on which credit risk has not increased significantly since their initial
recognition

The Company considers a debt security to have low credit risk when their credit risk rating is
equivalent to the globally understood definition of 'investment grade’.

12-month ECL are the portion of ECL that result from default cvents on a financial instrument
that are possible within the 12 months after the reporting date.

Measurement of ECL
ECL are a probability-weighted estimate of credit losscs. They are measured as follows:

e financinl assets that are not credit-impaired at the reporting date: as the present value of all
cash shortfalls {i.e. the difference between the cash tlows due to the entity in accordance with
the contract and the cash flows that the Company expects to receive); and

» financia! assets that are credit-impaired at the reposting date: as the difference between the
gross carrying amount and the present value of estimated future cash flows.

Write-off

Financial assets are written off (either partially or in fisll) when there is no realistic prospect of
recovery. However, financial assets that are written off could still be subject to enforcement
activitics in arder to comply with the Company's procedures for recovery of amounts due.

11
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SUMMARY OF SIGNTFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Offsetting of financial instroments

Financial assets and financial liabilities are offset with the net amount reported in the statement of
financial position only if there is an enfocceable legal right to offset the recognized amounts and an
intent to settle on a net basiy, or lo realize the assets and settle the labilities simultaneously

Impairment of non-financial assets

The Company assesses at cach reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset's recoverable amount. An asset’s recoverable amount is the higher
of an asset’s or cash-generating unit’s (CGUs) fair value less costs to sell and its value-in-use and
is determined for an individuaf asset, unless the asset does not gencrate cash inflows that are
largely independent of those from other assets or groups of assets.

Where the carrying amount of an asset or CGU exceeds its recoverahle amount, the asset is
considered impaired and is written down to its recoverable amount, In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset,
In determining fair value less costs to sell, an appropriate valuation model is used.

Impairment losses of continuing operations are recognised in profit or loss in those expense
categories consistent with the function of the impaired asset, except for propeaty previously
revalued where the revaluation was taken to equity. In this case the impairment is also recognised
in equity up to the amount of any previous revaluation.

For assets excluding goodwill, an assessment is made at each reporting date as to whether there
is any indication that previously recognised impairment losses may no longer exist or may have
decreased. If such indication exists, the Company estimates the asset’s or CGU's recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in
the assumptions used to determine the asset's rocoverable amount since the last impairment loss
was recagnised. The reversal is limited so that the carrying amount of the asset does not exceed
it recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recogniscd for the asset in prior years. Such reversal
is recognised in the statement of profit and loss unless the agset is carried at revalusd amoumnt, in
which case the reversal iu treated s a revaluation increase.

Accrued expenses and other Hahilities
Accrued expenses and other liabilities are recognised for amounts to be paid in the future for
goods or services reccived, whether billed by the supplicr or not.

Revenue

Contracts with customers

The Company recognises reveaue under IFRS 15 using the following five steps model:

Step 1: Identify the contract with A contract is defined as an agreement between two 0f more partics

customer tiat creates enforceable rights and obligations and gets out the
criteria for every contract that must be met.

Step 2: Wdentify the perfortmance A performance obligation is a promise in a contract with a customer
obligations to transfer 2 good or service to the customer.

12
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue (continued)

Step 3: Determine the The transaction price is the amount of consideration to which the

transaction price Company expects to be eatitled in exchange for transferring
promised goods or services (o 4 customer, excluding amounts
collected on behalf of third partics.

Step 4: Allocate the transaction  For a contract that has more than one performance obligation, the

price Company allocates the transaction price to esch performance
cbligation in an amount that depicts the amount of consideration to
which the Company cxpeccis to be entitled in exchange for
satiefying each perfonnance obligation.

Step 5: Recognise revenue ‘The Compeny recognises revenue (or as) it satisfies a performance
obligation by transferring a promised good or service to the
customer under a contract.

Profit an time deposit
Profit camed on time deposit is accrued on the time proportionate basis.

Transfer pricing reyenue

‘I'he Company eccounts for revenues from related parties calculated under the geographic cevenue
sttribution (GRA) transfer pricing policy laid down by Citigroup Inc. and applicable to sll
Citigroup entities including Citigroup Financial Products Inc. (“the Parent™), a Company
incorporated in the United States of America. GRA transfer pricing policy maps revenue for each
product based on the value creation and the functions, assets and risk undertaken by each team
within the value chain. The functions, assets and risks for each product vary, therefore revenue
attributed to each function on a preduct by product basis, also varies.

Operating lease expense
Operaling lease payments are recognized as expenses in the statement of profit or loss on a
straight-tine basis over the lcase term.

Forelgn currencles
Transactions in Foreign currencies are translated into functional currency of the Company at
exchange rates on the dates of the transactions,

Monetary assets and liabilitics denominated in foreign custencies are translated into the functional
currency at the exchange rate at the reporting date. Non-monetary asscts and liabilities that are
mcasured at fair value in a forcign currency are transiated into the functional currency at the
exchange rate when the fair value was determined. Nop-monetary items that are measured based
on historical cost in a foreign currency are translated at the exchange rate at the date of the
transaction. Foreign currency differences are generally recognized in the statement of profit or
loss.

Contingent asscts and labilities

A contingent lisbility is disclosed where the existence of the obligatien will only be confirmed by
future events or where the amount of obligstions cannot be measured with reasonable relinbility.
Contingent assels arc not recognized, but are disclosed where an inflow of economic benefity is
probable,

13
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3.12

6.1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Statutory reserve

In accordance with the Company's By-laws and the new Saudi Arabian Regulations for Companies
which came into effect on 25 Rajeb 1437H (comresponding to 2 May 2016), the Company sets aside
10% of its net income each year a9 statutory reserve until such reserve equals to 30% of the share
capital. As at 31 December 2018, the Company has ingurred pet [oss thersfore there had been no
transfer made 1o statutory reserves.

Tazxation

Current Tax
Income tax is provided in accordance with the regulations of the General Authority of Zakat and
Teax (*GAZT™) in the Kingdom of Suucli Arubiu snd cbarged to the siatement of profit and loss.

Deferred Tax

Deferred tax is recopnised using the balance sheet liability method on all temporary differences
between the carrying amount of the assets and liabilities and their tax bases. Deferred tax assets
are recognised for all major deductible temporary differences to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences can be ntilised.
Deferred tax assets and linbilities ere measured at the tax rates that bave been enacted or
substantially enacted at the balance sheet date.

PROPERTY AND EQUIPMENT
Furniture,
fixture and
affice Computer Leasehold
equipment equipment improvement Taotal
Cost:
Additions 1,724 535 4,403 6,662
Accumulated depreciation:
Charge for the period 207 53 414 714
Net book value:
As at 31 December 2018 1,517 442 3,989 5,943
DEFERRED TAX ASSET
31 December
2018
Deferred debits arising in respect of:
Carry forward losses 818
Others 33
Deferred credits arising in respect of:
Property and equipment 54
903
CASH AND CASH EQUIVALENTS
31 December
Note 2018
Cast at banks
- Current accounts 10,571
- Time deposit 6.1 65,251

75,822

——

This ig placed with a commerciai bank in the Kingdom of Smudi Arabia. The deposit has an originat
maturity of 3 months and carries a profit rate of 3% per anpum.

14
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RELATED PARTY TRANSACTIONS

The related parties of the Company include the Parent and its affiliated entities and certain key
management personnel. In ordinary course of activitics, thc Company transacts business with jls
related parties on mutually agreed terms. Key management personnel includes the Chief
Executive Officer (CEO) and the personnel directly reporting to the CEO.

Transactions with the related parties for the period are as follows:

For the period

from 15

October 2017 to

31 December

Related Parties Nature of transactions 2018
Affiliates

Citibank, N.A. UAE- DIFC Branch Arrangement fees 2,686

o . Arrangement and financial

Citigroup Global Markets Limited advisory fecs 2,155

Citibank, N.A, Loadon Branch Arrangement fecs 1,887

Citibank, N.A. Jerscy Branch Arrangement fees 869

Citigroup Global Markets Inc. Arrangement fees 536

Citibank Europe Plc. UK Arrangement fees 58

Citibank, N.A. Others Arrangement fees 4

Key management personnel Salaries 2,573

Allowances 1,314

Annual and period bonuses 1,425

Independent Board members Directors’ fees 750

The balances as of 31 December 2018 resulting from transactions with related parties are as
follows:

Due from related parties: 3 Decen;‘l;;;
Citibank, N.A. UAE- DIFC Branch 2,686
Citibank, N.A. London Branch 1,906
Citibank Europe Ple. UK 7

4,539

PREPAYMENT AND OTHER RECEIVABLE

31 December
2018

Prepaid rent 1,204
Security deposit 1y

1,315
SHARE CAPITAL

As at 31 December 2018, the authorized, issued and fully paid-up share capital of the Company
was SR 90 million divided into 9 million shares of SAR 10 each and was fully subscribed by the
Parent.
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ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

31 Decemher

2018
Accrued salaries and employee related benefits 1,306
Accrued rent 449
Others 291
2,046
OTHER GENERAL AND ADMINISTRATIVE EXPENSES

For the period

from 15

October 2017

to 31

Becember

Nate 2018

Consultancy and professional fees 765
Directors fees 7 756
Trave! and entertainment 424
Technology and communication 358
Others 711
3,008

FINANCIAL INSTRUMENTS - Fair value

As at 31 December 2018, the Company’s financial instruments comprises of bank balances, due
from related parties, other receivables and other liabilities, which are measured at amortised cost
and their carrying amount is a reasonable approximate of fair value.

FINANCIAL RISK MANAGEMENT

The Company's objective in managing risk is the creation and protection of sharcholder value,
Risk is inherent in the Company’s activities, but it is managed through a pracess of ongoing
identification, measurcment and monitoring, subject to risk limits and other controls. The process
of risk management i3 critical to the Company’s continuing profitability,

The Company's Board of Directors has overall responsibility for the establishment and oversight
of the Company’s risk management framework. These risk management policies are established
to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls
and to monitor risks and adherence to limits.

The Company has exposure to the following risks arising from financial instruments:
- Credit risk

- Market risk

- Liquidity risk

Credit rivk

Credit risk is the risk that onc party to a financial instrument may fail to discharpe its contractual
obligation and cause the other party to incur a financial loss.

16
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FINANCIAL RISK MANAGEMENT (CONTINUED)

The schedule below shows the maximum limit for cxposurc to credit risk of the statement of
financial position elements:

31 December

2018
Cash at banks 75,822
Due from related parties 4,599
Total 80,421

The current accounts and time deposit are held with banks having reputable standing within the
Kingdom of Saudi Arabia and rated A1, BBB+ and A- by rating agencics as at 31 December 2018.

Market risk

Profit rate risk

Profit rate risk is the risk that the profit rate change is not commensurate with financing cost duc
to changes in the market commission rate. The Company has no fixed rate financial instrumnent,
hence not exposed to any profit rate risk.

Currency risk

Currency risk is the risk that the value of financial instruments will fiuctuate due to changes in
foreign exchange rates. The Company is not subject to fluctuations in foreign exchange rates in
the normal course of its business. The Company did not undertake significant transactions in
currencies other than Saudi Arabian Riyals and US Dollars during the year. As SR is pegged to
US Dollar, therefore the Company is not exposed to significant currency risk.

Price risk

Price risk is the risk that the value of a financial instrument will fluctuate because of changes in
market prices, whether those changes arc caused by factors specific to the individual instrument
or its issuer or factors affecting all instruments traded in the market,

As at 31 December 2018, the Company had no financial instrument which was exposed to price
risk.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to mest
commitments associated with financial instruments. As of 31 December 2018, the financial
linbilities of the Company comprised of accrued expenses and other liabilities. Al financial
liabilities on the Company’s statement of financial position are contractually payable on a current
basis. The Company manages its liquidity risk by maintain adequate liquid assets.

COMMITMENTS

The future minimum lease payments under non-cancellable operating leases where the Company
is the lessce are as follows:

2018

Mininum lease payments due in:
- Lessthan | year 1,277
- 1-5years 2,554

3,831
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REGULATORY CAPITAL REQUIREMENTS AND CAPITAL ADEQUACY RATIO

The Company’s objectives when managing capital are, to comply with the minimum eapital
requirements set by Capital Market Authority (“CMA"); to safeguard the Company's ability to
continue as a going concern and to maintain an adequale capital base throughout the year.

In accordance with Article 74{b} of the Prudential Rules {*‘the Rules™) issued by the CMA, given
below are the disclosures of the capital base, minimum capital requirement and total capital
adequacy ratio as at 3] December, 2018:

2018
Capltal Base
Tier | Capital 85474
Minimum Capital Requirement:
Market Risk 157
Credit Risk 7,105
Operational Risk 5,219
Total Minimum Capital Required 12,481
Capital Adequacy Ratio:
Total Capital Ratio (time) 6.85
Surplus in Capital 72,993

The capital base consists of 1ier 1 capital which comprises of paid-up share capitel and
accumulated losses excluding deferred tax asset es per Asticle 4 of the Rules. The minimum
capital requirements for market, credit and operational risk are calculated as per the requirements
specified in Part 3 of the Rules,

The Company is required to maintain adequate capital as specified in the Rules. The capital
adequacy ratio shall not be less than 1.

Further, the Company is required to disclose the preseribed information as required under Pillar
I of the Rules on the Company’s website, however these are not subject to review or audit by
the external auditors of the Company.

The Company's business objectives when managing capital adequecy is to comply with the
capital requirements set forth by the CMA to safeguard the Company’s ability to continue as a
going concerty, and to mainiain a strong capital base.

APPROVAL OF TIE FINANCIAL STATEMENTS

These financial statements were approved by the Chainnan, Chief Executive Officer and Chief
Financial Officer on (4 March 2019.
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Appendix 2: Board Member's Membership in other Companies

Carmen Christina
Haddad

Injaz Al Arab

Regional Board
Member

Jordan

US Saudi business Council

Board Member

United States of
America

Citibank N.A., UAE Branch

Managing Director

United Arab
Emirates

Atig-Ur Rehman Citi Islamic Investment Bank | Board Kingdom of

Member/Chairman

Bahrain

Titus Securitas Limited

Board Member

Jebel Ali Free
Zone, Dubai,
United Arab
Emirates

Citigroup Global Markets
Limited, DIFC Branch

Managing Director

Dubai
International
Financial
Centre, Dubai,
United Arab

Emirates

Alberto J. Verme

Columbia University Board Member of United States of
the Board of America
Qverseers
Pro Mujer ] Board Member of United States of
| the UK Board of America
' Trustees
|
University of Surrey Board Member of United Kingdom
the Vice-Chancellor
Strategic Advisory
Board
Universidad del Pacifico Board Member of Peru
the Advisory Board
Citigroup Global Markets Managing Director | United Kingdom
Limited

iy B (90.000,000) 0 0d s = 1010612164 ai s 5 Al Jaws = & guadl g n s 35,0
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Ahmet Bekce Citi Islamic Investment Bank | Board Member Kingdom of
Bahrain
Citigroup Global Markets Managing Director | Dubai
Limited, DIFC Branch International
Financial Centre,
Dubai, United
Arab Emirates |
Omar Batic Investments & Board Member / Kingdom of 5
Almohammady Logistics Company Chief Executive Saudi Arabia
Officer
Arabian Security & Safety Board Member Kingdom of
Services Co. Ltd. Saudi Arabia
Al Reef Sugar Refinery Co. | Board Member Kingdom of
{JSC) Saudi Arabia
Jazan Energy & Board Member Kingdom of
Development Co. (PJSC) Saudi Arabia ;
Fawaz Abdulaziz Alhokair Board Member Kingdom of
and Company (PJSC) Saudi Arabia

Morished

Mutlaq H. Al- National Metal Board Kingdom of

Manufacturing & Casting Co. | Member/Chairman | Saudi Arabia |
{Maadaniyah) |
Alinma Tokio Marine Board Member Kingdom of
Company (ATMC) Saudi Arabia
Alinma bank Board Member Kingdom of

Saudi Arabia
Aluminium Bahrain B.S.C. Board Member Bahrain
(ALBA)
Saudi Arabian Airlines Board Member Kingdom of

Saudi Arabia
Gulf Petrochemical & Board Member United Arab
Chemical Association Emirates
GCC Board Directors Board Member United Arab
Institute Emirates
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National Industrialization
Company (TASNEE)

Chief Executive
Officer

Kingdom of
Saudi Arabia
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Appendix 3: 2018 Board Meetings Attendance Record

Carmen Christina | Member 1) 22 January, 2018;
Haddad and

Atig-Ur Rehman Member 2 2) 10 July, 2018
Alberto J. Verme Member/Chairman 2

Ahmet Bekce Member 2

Omar Almohammedy | Member 2

Mutlaq Al Muraished | Member 2

Fauzia Kehar Secretary 2
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Appendix 4: Remuneration and Compensation

Salaries and N/A 0
Compensation SAR 2,573,000
Allowances N/A SAR 750,000
SAR 1,314,446
Annual and N/A 0
periodic SAR 1,425,000
bonuses
Incentive plans N/A 0
0
Commissions N/A 0
0
Any other N/A 0 |
annual or |
periodic E 0
compensation
and benefits
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