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1. Overview  
 

J.P. Morgan Saudi Arabia Company (the “Company” and “JPMSA”) is a single 
shareholder closed joint stock company established under the Regulations for 
Companies in the Kingdom of Saudi Arabia. On 11th November 2012, JPMSA was 
awarded a CMA license to amend its activities to include dealing as principle, dealing as 
agent in the local market and underwriting and commenced its business on 6th October 
2015.  

In 2017, the company converted from a Limited Liability Company to a Single Shareholder 
Closed Joint Stock Company as directed by the CMA. The Company is a direct and wholly 
owned subsidiary of J.P. Morgan International Finance Limited (“JPMIF”). The Company 
currently has paid up share capital of SAR 93,750,000 which was approved as a capital 
increase by the CMA on 26th April 2015. The Company does not have any subsidiaries 
and does not own or control any other company.  

JPMSA is located on the 8th floor of the Al Faisaliah Tower in Riyadh. The Company’s 
clients include banks, government institutions, large corporate clients and large family 
groups. 

The Company continues to invest in people and expanding its platform capability to 
enable seamless local and international client execution.  

 
2. Licenses  

a.     Arranging 
The Investment Banking team at the Company participates in arranging transactions on 
equity, debt or hybrid offerings. 

b. Advisory 
The Company is licensed to advise clients on Mergers & Acquisitions, disposals, joint 
ventures, corporate restructurings, privatizations and financial services. 

c. Underwriting 
The Company is licensed to underwrite public transactions in Saudi Arabia. 

d. Custody 
Direct Custody and Clearing (“DCC”) 

J.P. Morgan's Direct Custody and Clearing (DCC) provides clients with access to all 
local/domestic market infrastructures, including exchanges, clearing houses and 
depositories. Combining local deployment of world-class technology, proven leadership, 
comprehensive product and service capabilities in securities services, we meet the needs 
of a diverse clientele including universal banks, global custodians, market infrastructures, 
international broker dealers and domestic financial institutions. Through DCC we provide 
an end-to-end processing capability spanning the clearing, settlement, custody and asset 
servicing value chain. 
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Local market experts work in partnership with clients to deliver best-in-class securities 
services including on-exchange clearing, settlement, safekeeping, asset servicing, fails 
coverage, FX and treasury services. Close engagement with market infrastructures and 
decision makers ensures clients' interests are represented locally and they are kept 
informed of market changes impacting their business. 

Key Benefits 

o Core products and value–added services – direct local market access for 
clearing, settlement, custody and asset servicing 

o Distinctive client experience – global, regional and local approach to 
relationship management and client service 

o Global consistency and scale – globally consistent service levels and 
contractual documentation 

o Advocacy – close engagement with industry partners and regulators, 
lobbying for best market practices and representing our clients' interests 
in the local market 

o Breadth of J.P. Morgan products – access to J.P. Morgan's end-to-end 
capabilities for a wide range of asset classes and investment strategies. 

 
Global Custody 
The Company supports JPMorgan’s Global Custody clients investing in international 
assets by establishing relationship management and local client service capabilities in 
the Kingdom. This group supports Saudi and GCC clients including government entities, 
investment firms, and banks.  
 

e. Dealing 
The Company provides brokerage services on The Saudi Stock Exchange (“Tadawul”) 
for local, Gulf Cooperation Council (“GCC “) and Qualified Foreign Investor (“QFI “) clients. 
The Company went live with Independent Custody Model (“ICM”) agency business and 
Algorithmic Trading in 2018. The Company acts as an agent on behalf of other J.P. 
Morgan entities in marketing securities and other financial instruments including OTC 
derivatives transactions, foreign currency, rates and credit trading.   

 
3. FINANCIALS 
 
PriceWaterhouseCoopers (“PwC”) conducted an external audit of the Company for the 
2021 fiscal year and provided an unqualified audit opinion that the financial statements 
present fairly, in all material respects, in accordance with International Financial 
Reporting Standards, that are endorsed by Saudi Organization for Certified Public 
Accountants (“SOCPA”) in the Kingdom of Saudi Arabia, and other standards and 
pronouncements issued by SOCPA.  
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JPMSA's operating income in 2021 was SAR137mm, which has increased compared to 
prior year (2020: SAR95mm) driven by increased investment banking, markets and 
custody and clearing business revenues. Operating expenses (2021: SAR44mm) 
increased compared to prior year (2020: SAR42mm) due to higher salaries and employee 
related benefits.  Over the five year’s period, operating income has increased by 270% 
while the related operating expenses have increased by only 83%. Markets and 
Investment Banking businesses have been the main contributors to the income over the 
initial years. However, from FY 2019 onwards, Equities Brokerage and Custody 
businesses have also made sizeable contributions to the overall income. This has 
reduced operating income concentration to more diversified revenue streams.  
 
The average net margin over the same period is just over 40%. There was a slight dip in 
net margins in FY’17 mainly due to initial build costs related to new products roll out. Net 
profit after tax for 2021 was SAR73mm up from 2020 (SAR42mm) driven by increased 
revenues in 2021. The decrease in assets from FY’19 onwards is due to Swaps business 
migration to the QFI holdings and as a result the brokerage business switched to agency 
flow.  
 
The Company’s FY 2022 Annual Plan has been approved by the Board of Directors. The 
Company is adequately capitalised and holds sufficient levels of liquidity to meet its 
obligations. All business expansion initiatives including new product offerings are subject 
to internal governance process with due consideration to the available capital resources, 
regulatory framework etc. The Company regularly updates its forecasts and expects to 
achieve its Annual Plan for the year.  
 
 
A summary of last 5 year’s key financial metrics is stated below: 
 
 
SAR’ mm FY'21 FY'20 FY'19 FY'18 FY'17 
      
Total Assets 401 307 407 1,729 159 
      
Total Liabilities 53 32 173 1,553 10 
Total Equity 348 275 234 176 149 
Total Liabilities and Equity 401 307 407 1,729 159 
      
Income 137 95 111 65 37 
Expenses (44) (42) (39) (30) (24) 
Taxation (20) (11) (15) (7) (3) 
      
Net income 73 42 57 28 10 

 
In the ordinary course of its activities, the Company transacts business with its related 
parties. Related parties include JPMorgan Chase Bank, National Association including 
foreign branches and affiliated entities; the Board of Directors; and key management 
personnel. Key management personnel are those persons, including Non-executive 
Director, having authority and responsibility for planning, directing and controlling the 
activities of the Company, directly or indirectly. The transactions with related parties are 
carried out on mutually agreed terms approved by the management of the Company. 
Significant transactions with related parties in the ordinary course of business are 
summarized in the Note 4 of the Financial Statements. 
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4. Company’s Risks  
 
Risk is an inherent part of JPMorgan Chase’s business activities. The Firm’s overall 
objective is to manage its businesses, and the associated risks, in a manner that balances 
serving the interests of its clients, customers and investors and protects the safety and 
soundness of the Firm. 
 
Each Line of Business owns the ongoing identification of risks, as well as the design and 
execution of controls, inclusive of Independent Risk Management specified controls, to 
manage those risks. To support this activity, the Firm has a Risk Identification process in 
which the first line of defense identifies material risks inherent to the firm, catalogues them 
in a central repository and reviews the most material risks on a regular basis. The second 
line of defense establishes the risk identification framework, coordinates the process, 
maintains the central repository and reviews and challenges the first line’s identification 
of risks. 
 
JPMSA has developed the Risk Manual that sets out the key policies and the associated 
documentation framework for the effective Risk Management of JPMSA. This document 
is updated at least once a year and approved by the JPMSA Management Committee. 
Additionally, JPMSA has the annual risk identification and assessment process that is 
summarised in the annual ICAAP document, which further details the approaches 
adopted, the level of risk and how they are managed.  
 
JPMSA identified the following applicable and material risks: business risk, capital risk 
including FX risk to capital ratios, group risk, liquidity risk, reputation risk, credit risk, 
market risk, interest rate risk in banking book (commission rate risk), operational risk, 
country risk and pension (end of service) risk. 
 

- Business risk: the risk associated with business decisions that may impact 
revenue, business growth or viability. 
 

- Capital risk: the risk the Firm has an insufficient level and composition of capital 
to support the Firm's business activities and associated risks during normal 
economic environments and under stressed conditions. JPMSA is well capitalized 
and capital risk is intrinsically covered through the ICAAP process. FX risk to 
capital ratios is the risk of adverse effect of the exchange rate on capital ratios. 
FX risk to capital ratios for JPMSA arises from risk weighted exposures 
denominated in non-SAR currencies.  
 

- Liquidity risk: the risk that the firm will be unable to meet its contractual and 
contingent obligations as they arise or that it does not have the appropriate 
amount, composition and tenor of funding and liquidity to support its assets and 
liabilities.  
 

o JPMSA’s assets are mainly liquid overnight deposits or nostro accounts 
at banks.  
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o JPMSA may need some funding in case of rejected trades under the 
Independent Custody Model in its Equities Brokerage. Although the 
probability of such rejection is relatively low, JPMSA has established 
processes for providing necessary liquidity to JPMSA in such scenarios by 
other JPM entities. 
 

o As at YE21, JPMSA has taken no loans but has liabilities of SAR53mm. 
SABB has provided a guarantee facility to the exchange (Tadawul) on 
behalf of JPMSA to support the equities and custody business settlement 
activity. As at YE21, JPMSA has issued a counter guarantee to SABB in 
the form of an order note amounting to SAR 4bn. 
 

- Reputation risk: is the risk that an action or inaction may negatively impact 
perception of the firm´s integrity and reduce confidence in firm’s competence by 
its various constituents, including clients, counterparties, customers, investors, 
regulators, employees, communities or the broader public. JPM takes a qualitative 
approach to addressing reputation risk appetite given the nature of the risk.   
 

- Credit risk: the risk associated with the default or change in credit profile of a 
client, counterparty or customer.  

o JPMSA’s credit risk profile is limited and short-term, and is driven by 
deposits held with JPMorgan Chase Bank, N.A. and Saudi British Bank.   

 
o JPMSA’s credit concentration risk is related to single name concentration 

(JPM group and Saudi British Bank), industry concentration (financial 
sector) and geographical concentration (Saudi Arabia and USA). 
 

- Market risk: the risk associated with the effect of changes in market factors such 
as interest and foreign exchange rates, equity and commodity prices, credit 
spreads or implied volatilities, on the value of assets and liabilities held for both 
the short and long term. 
 

o JPMSA’s market risk is limited to the foreign exchange risk which arises 
from non-SAR positions. The non-SAR open currency positions are 
primarily in USD.  

 
o JPMSA may be exposed to market risk in case of rejected trades under 

the Independent Custody Model Equities Brokerage business, the 
probability of which is deemed to be low. JPMSA implemented limits to 
monitor and control potential market risk arising from such rejected trades. 

 
- Interest rate risk in banking book (commission rate risk):  results from the firm’s 

traditional banking activities (accrual accounted on and off-balance sheet 
positions) which includes extension of loans and credit facilities, taking deposits 
and issuing debt (collectively referred to as ‘non-trading’ activities). JPMSA’s 
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interest rate risk in banking book is minimal due to the short-term overnight nature 
of deposits held with banks. 

 

- Operational risk: the risk associated with an adverse outcome resulting from 
inadequate or failed internal processes or systems; human factors; or external 
events impacting the firm’s processes or systems; it includes compliance, 
conduct, legal and estimations and model risk. Operational risk is inherent in the 
Firm’s activities and can manifest itself in various ways, including fraudulent acts, 
business interruptions, cybersecurity attacks, inappropriate employee behavior, 
failure to comply with applicable laws and regulations or failure of vendors to 
perform in accordance with their agreements. Operational Risk Management 
attempts to manage operational risk at appropriate levels considering the Firm’s 
financial position, the characteristics of its businesses, and the markets and 
regulatory environments in which it operates. 

 
- Pension (end of service) risk: the risk caused by the JPMSA obligation with 

respect to an end of service benefit payment. Pension risk is driven by market and 
demographic factors where JPMSA may be unable to meet future expected 
benefit payments. 
 

- Group risk and country risk are not separately quantified and are managed as 
part of risk governance processes of the risks they are part of (including credit, 
market, operational and liquidity risks).  
 

5. Board Member Interests 
Details of Board members’ appointments as a board member in other companies are 
listed in Appendix 1. No securities, contractual interests or subscription rights belong to 
the directors or any associate to them in the company’s shares or debt. 
 

6. Board Members and Meetings  
On 15 August 2021, Khalid Fayez was appointed a director to fill the casual vacancy 
created following the resignation of Mohamed Agwah in 2020.  Following the appointment 
of Khalid Fayez, the Board was fully constituted with six directors, including two 
independent board members. The Board held two meetings in 2021, the first meeting was 
held on 23 March 2021 and the second meeting on 9 November 2021. All directors on 
the record at the time of each meeting attended each meeting as detailed in Appendix 2.  
 
HRH Prince Mohammed Khalid Al Faisal Al Saud resigned as the Chairman and as an 
Independent member of the Board on 1 January 2022. Ziyad Al Saleh was appointed as 
the Chairman of the Board on 23 February 2022. The Company is actively recruiting for 
an additional Independent Board member to fill the casual vacancy on the Board.  
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a. Board Members: 
Name Position 

HRH Prince Mohammed Khalid Al 
Faisal Al Saud 

Chairman and Independent Board 
Member (resigned 1 January 2022) 

Ziyad Al Saleh Independent Board Member (appointed 
Chairman of the Board on 23 February 2022) 

Bader Alamoudi Vice-Chairman and Non-Executive 
Board Member 

Tara Lamont Non-Executive Board Member 

Fahad Aldeweesh CEO and Executive Board Member 

Khalid Fayez Non-Executive Board Member  
 

b. Remuneration and Compensation:  
The company’s independent board members receive a disbursement of SAR 100,000 
each. Other Board members do not receive any remuneration from the Company in 
their capacity as Board members. The Company is 100% owned by J. P. Morgan 
International Finance Limited (“JPMIFL”) and the Board members, senior executives or 
relatives do not hold any shares or debt instrument in the Company. 

Appendix 3 states the remuneration and compensation paid to Board of Directors and 
five senior executives including the Chief Executive Officer and Chief Finance Officer.  
 

7. Main Committees of the Board of Directors  
Internal Audit committee, Compliance committee, and Nomination & Remuneration 
Committee were established and approved by the Board. 

Internal Audit Committee 
Members of the Committee: 

Name Position 

Bader Alamoudi Chairman 

Fuad Khawaja Member and Secretary 

Khaled Fayez Member 

 

The responsibilities of the Committee shall be to: 

 Review the annual Audit and Compliance plans for each business line, including 
areas of priority and focus and the process of determining what those are. 

 Review overall financial and staffing resources available to both functions to meet 
the objectives of the plan, and management's responses to addressing resourcing 
issues which may arise. 
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 Monitor progress toward completion of the plans, including a summary of significant 
changes made to such plans. 

 Receive from Internal Audit and Compliance, periodically, and from management, 
as appropriate, communications and presentations on significant operating and 
control issues in internal audit reports, compliance reviews, management letters, 
and regulatory authorities' examination reports, and management’s response to 
them. 

 Recommend to the Board the appointment, dismissal and the Remuneration of 
external auditors; upon any such recommendation, regard must be made to their 
independence. 

 Supervise the activities of the external auditors and approve any activity beyond the 
scope of the audit work assigned to them during the performance of their duties and 

 Initiate such other inquiries as it deems necessary or appropriate. 

 The Audit Committee shall review the Company’s financial statements, and auditor’s 
reports and notes, and shall provide its opinion thereon, if any. The Committee shall 
also prepare a report of its opinion concerning the efficiency of internal control within 
the company, and about any other activities falling within its powers. 

Compliance Committee  
Members of the Committee: 

Name Position 

Fahad Aldeweesh Chairman 

Sufiyan Khot Member 

Fuad Khawaja Member 

Wejdan Alfraihi Member and Secretary 
 
There were no changes to the membership of the Compliance Committee in 2021.   
The Committee met on four occasions in 2021 with its members in attendance. 
The responsibilities of the Committee shall be to: 

 Oversee the scope, structure and activities of compliance function to ensure 
compliance function carrying out its mandate. 

 Regularly assess the compliance function independency. 

 Ensure the firm’s compliance with regulatory requirements and regulations. 

 Assessing the compliance function controls regularly. 

 Review and monitor the progress of correction actions and compliance plan 
implementation. 

 Review the adequacy of internal policy and procedure to address the compliance 
need with the authority rules and regulation; and 

 Communicating the deficiencies and recommending improvement to the Board of 
Directors. 
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Nomination and Remuneration Committee  
Members of the Committee: 

Name Position 

Tara Lamont Chairman 

Bader Alamoudi  Member 

Nasser Almoammar  Member and Secretary 
 
There were no changes to the membership of the Nomination & Remuneration 
Committee during 2021. The Committee met three times during 2021 with all members 
in attendance.  
 

The responsibilities of the Committee shall be to: 

 Recommend to the Board of Directors appointments to membership of the Board in 
accordance with the approved policies and standards; the Committee shall ensure 
that no person who has been previously convicted of any offense affecting honour 
or honesty is nominated for such membership. 

 Annual review of the requirement of suitable skills for membership of the Board of 
Directors and the preparation of a description of the required capabilities and 
qualifications for such membership, including, inter alia, the time that a Board 
member should reserve for the activities of the Board. 

 Review the structure of the Board of Directors and recommend changes. 

 Determine the points of strength and weakness in the Board of Directors and 
recommend remedies that are compatible with the company’s interest. 

 Ensure on an annual basis the independence of the independent members and the 
absence of any conflict of interest in case a Board member also acts as a member 
of the Board of Directors of another company. 

 Draw clear policies regarding the indemnities and remunerations of the Board of 
Directors and top executives; in laying down such policies, the standards related to 
performance shall be followed. 

 
8. Violations  

No fines have been imposed by the CMA during 2021. 

 

9. Internal Audit Reviews and Audit Committee Opinion  
 
Internal Audit performed an audit of Direct Custody and Clearing Saudi Arabia in 2021 to 
meet the audit requirement as per Article 62 of the Capital Market Authority’s Capital 
Market Institutions Regulations. There were five issues identified by Audit that were 
subsequently closed by the business. One of the five issues has been validated while the 
remaining four issues are not yet validated by Audit. Further, the issue identified in 2020 
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Appendix 1:   
a- Board Members Membership in Other Companies 

 

Prince Mohammed Bin Khalid Abdul Al Faisal Al Saud (resigned 1 
January 2022) 

Chairman & Independent Board Member 

Entity Position Held Shareholding / Other 
Interests 

Saudi Telecom Co. Chairman of the Board of 
Directors 

- 

Al Faisaliah Group President Shareholder 
AlKhozama Management Co. Board Member Chairman of the 

Remuneration & 
Compensation 
Committee 

King Faisal Foundation Member of the General 
Assembly 

Member of the Audit 
Committee 

King Khalid Foundation Member of the Board of 
Trustees 

Member of the 
Investment Committee 

Harvard Alumni Saudi Arabia Board Member - 
Harvard Business School Member of the MENA & 

Central Asia Advisory 
Board 

Member of the Global 
Leadership Circle 

 
Ziyad Al-Saleh 

Chairman and Independent Board Member (appointed Chairman from 23 February 2022) 
 

Entity Position Held Shareholding / Other 
Interests 

Mayar Foods Company Board Member - 
Hoshan Company Ltd. Board Member - 
A.K.AL-Muhaidib & Sons 
CJSC (AMG Group) Saudi 

Board Member - 

Riyadh Cables Group of 
Companies - CJSC 

Board Member - 

Al-Romansiah Board Member 
 

  
- 

Pioneers Holdings JSC, 
Egypt 

Board Member - 

Zahrawi Medical - UAE Board Member - 
Yanal Finance Company Independent Director  

 
Bader Alamoudi  

Vice Chairman and Non-Executive Board Member 

Entity Position Held Shareholding / Other 
Interests 

- - - 
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Fahad Aldeweesh  

CEO and Executive Board Member 

Entity Position Held Shareholding / Other 
Interests 

King Faisal School Board Member - 
The Saudi Stock Exchange Board Member - 
Aseer Investment Company Board Member - 

 

Tara Lamont 
Non-Executive Board Member 

Entity Position Held Shareholding / Other 
Interests 

- - - 
 

 Khalid Fayez 
Non-Executive Board Member 

Entity Position Held Shareholding / Other 
Interests 

- - - 
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Appendix 1:   

b- Board Members Interests  

Prince Mohammed Bin Khalid Abdullah Al Faisal Al Saud (resigned 1 January 2022) 
Chairman & Independent Board Member 

 

*There are no preferential terms between the parties and the agreements were drafted 
on arm’s length basis. 
 

 

 
Ziyad Al-Saleh (appointed Chairman 23 February 2022) 

Chairman & Independent Board Member 

 

 

 

 

 

 

 

 

 

 
  

Interests Contract name Amount Period 

Board Member of 
AlKhozama 
Management 
Company 

Office lease in Al Faisaliah 
Tower (688 sqm) with services 
charge* 

1,246,025 
SAR/year 

5 years from 
November 1, 
2021 

Chairman of the Board 
of Saudi Telecom 
Company 

Telecommunication services 1,074 

SAR 

Service fee in 
2021 

Interests Contract name Amount Period 

    

    



` 

 J
.P

. 
M

O
R

G
A

N
 S

A
U

D
I 

A
R

A
B

IA
 C

O
M

P
A

N
Y

 

 16 

 

 
Appendix 2:  2021 Board Meetings Attendance Record 

Attendance Record of 2021 Board Meetings  

 

Attendance Record of 2021 Nomination and Remuneration Committee 
Name Position 3 May 2021   1 November 

2021 
13 December 

2021 
Tara Lamont  Chairman and Non – 

Executive Member 
Yes Yes Yes  

Bader Alamoudi Vice Chairman and Non-
Executive Board Member 

Yes Yes  Yes  

 Nasser 
Almoammar 

Member and Secretary Yes Yes Yes 

 

 
 
 
 
 
 
 
 
 
 
 

Name Position 23/03/2021 09/11/2021 

HRH Prince 
Mohammed Khalid 
Al Faisal Al Saud 

Chairman and Independent 
Board Member (resigned 1 
January 2022) 

Yes Yes 

Ziyad Al Saleh  Chairman and Independent 
Board Member (appointed 
Chairman of the Board on 23 
February 2022) 

Yes Yes  

Bader Alamoudi Vice Chairman and Non-
Executive Board Member 

Yes Yes 

Tara Lamont Non-Executive Board 
Member 

Yes Yes 

Khalid Fayez Non-Executive Board 
Member (appointed 15 August 
2021) 

N/A Yes 

Fahad Aldeweesh CEO and Executive Board 
Member 

Yes Yes 
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 Attendance Record of 2021 Internal Audit Committee Meetings 

Attendance Record of 2021 Compliance Committee Meetings 

Name Position 21/03/2021 20/06/2021 20/09/2021 08/11/2021 

Fahad 
Aldeweesh 

Chairman Yes Yes Yes Yes 

Sufiyan 
Khot 

Member  Yes Yes Yes Yes 

Fuad 
Khawaja 

Member Yes Yes Yes Yes 

Wejdan 
Alfraihi 

Member & 
Secretary 

Yes Yes Yes Yes 

Appendix 3: Remuneration and Compensations 

1 The CEO is included in the top five Senior Executives. He is also an Executive Director but is not paid any specific fees 
for this role 

Name Position 17/03/2021 29/06/2021 16/09/2021 08/12/2021 

Bader Alamoudi Chairman Yes Yes Yes Yes 

Khalid Fayez 
(Appointed 15 
August 2021) 

Member N/A N/A Yes Yes 

Fuad Khawaja Member & 
Secretary 

Yes Yes Yes Yes 

Item Executive 
Directors0F

1
Non-Executive Board 

Members 
Independent 

Board Members 

Wages and 
salaries - - 200,000  

Allowances - - - 

Periodic and 
annual 
remunerations 

- - - 

Incentive plans - - - 

Commissions - - - 

Any 
compensations - - -
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Remuneration and Compensations Disclosure in SAR 
 
 
 

 

 

 

 

 

 
2 This includes annual bonuses (in cash and shares) paid / awarded in January 2022 in respect of the 2021 performance 

year 
3 This includes deferred compensation from prior years which vested / was paid during 2021 and non-annual payments 

such as dividend equivalents paid on unvested RSUs during the period, sign-on bonuses, overtime payments, end of 
service payments and severance payments 

4 Annual average FX as at 31 December 2021 = 3.75 (USD:SAR) 

other in-kind 
benefits or 
reimbursements 
paid monthly or 
annually   

Total   200,000 

 

Statement 
Top Five Senior executives including the *CEO and CFO  

Wages and 
salaries    5,483,504 

Allowances  70,747 

Periodic and 
annual 
remunerations1F

2 
  5,995,446 

Incentive plans2F

3 1,803.048 

Commissions - 

Any 
compensations 
other in-kind 
benefits or 
reimbursements 
paid monthly or 
annually   

 

Total 13,352,7453F

4 
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Appendix 4: Audited Financial Statement  
 

J.P. MORGAN SAUDI ARABIA COMPANY 
 
(A Single Shareholder Closed Joint Stock Company) 
 
FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2021 
AND INDEPENDENT AUDITOR’S REPORT 
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