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12. Results of the Annual Review of the Effectiveness of 
Internal Audit Procedures, in addition to the opinion of the 
Audit Committee on the adequacy of the internal system of 
the company 

 
In the context of its normal business functions, the Internal Audit function, which is outsourced to Deloitte & 
Touche Saudi Arabia, is responsible for the reviews activities, which provide objective and independent 
assessments that cover audit activities. The audit activities cover all operational and financial aspects, 
performance, and compliance. The Risk Committee is responsible for the effectiveness of risk management 
and control. Furthermore, it is responsible for initiating and monitoring actions to prevent, control, mitigate 
and / or eliminate any identified deficiencies.  
 
The Audit Committee studies periodic reports prepared by the company’s internal auditor and the remarks 
of the company’s external auditor, to better evaluate the internal control procedures in terms of design, 
effectiveness and application. The Audit Committee follows up the findings of the internal and external 
auditors and their recommendations for remedial action that is required for any shortcoming. The 
Committee also reviews all matters related to the effectiveness of internal control procedures in general 
through internal audit reports in relation to the fairness of financial statements.  
 
The control procedures mentioned above didn’t show any fundamental weakness in the internal audit 
system that should be revealed. 
 
 
 
 

13. Statement of any arrangement or agreement whereby a 
member of the Board of Directors of the Company or a senior 
executive assigns any remuneration 

 
There are no arrangements or waiver agreement whereby a board member or a senior executive assigned 
any remuneration. 
 
 

14. Contingent Liabilities and Regulatory Fines 
 
There were no lawsuits, fines or other obligations against UBS Saudi Arabia during 2018.  
 
 

Kind Regards 
 
 
 
 
 

Ramzi Abukhadra 
Chairman of the Board 
 
 




