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1. Description of the KKR Saudi’s Main Activities 

KKR Saudi Company, herein after referred to as (“KKR Saudi” or the “Company”) is a closed joint stock 

company established under the Regulations for Companies in the Kingdom of Saudi Arabia, Commercial 

Registration: 1010340484 Unified CR number: 7001691174, operating under a license from the Saudi 

Arabian General Investment Authority No. 102832119956 and is authorised by the Capital Market 

Authority to conduct Managing Investments and Operating Funds activities in the Securities Business 

No. 11154-10, as amended on May 23, 2024. 

 

The direct controllers of the Company are KKR Mena Holdings LLC, a limited liability company established 

under the laws of Delaware and Kohlberg Kravis Roberts & Co. L.P., a limited liability partnership 

established under the laws of Delaware. 

 

Under its Managing Investments and Operating Funds license, the Company is permitted among other 

financial services to provide the following: 

 

a) Distributing funds 

b) Identifying potential investors in KKR Funds 

c) Identifying potential investments opportunities. 

 

2. Composition of the Board of Directors 

The Board of Directors of KKR Saudi is committed to achieving robust, sustainable financial performance 

and delivering long-term value to both the firm's owners and clients. The Board members work 

collaboratively to provide strategic leadership to the firm's executive management, establishing the 

values and standards that guide the organization in local, regional, and global financial markets. 

 

The Board consists of three members, elected by the General Assembly for terms not exceeding four 

years, with the possibility of re-election. The table below lists the members of the Board of Directors for 

the year 2024 and their classifications. 

 

Name Position Classification 

Christopher Johnson Chairman Non-Executive  

Rashed AlRashed Board Member Non-Executive 

Mohamed Attar Board Member Executive 

 

Bios of the Board of Directors  

 

Christopher Johnson, Chairman, Board of Directors 

Christopher Johnson was appointed Non-executive Chairman of the Board by Partners Resolution dated 

July 8, 2015. Mr. Johnson has been the Managing Attorney at the Al Sharif Law Company since December 

2010 and is responsible for aspects of client services in the areas of corporate, regulatory (including 

financial services), litigation, intellectual property, and labor law. Previously, Mr. Johnson served for 

three years as President of the humanitarian airline AirServ, responsible for programs in some 20 third 

world countries, and for ten years as Chairman of the Vint Hill Economic Development Authority, 

responsible for the redevelopment of a former U.S. Army Base in Northern Virginia. 

 

Classification: Public



 

Page 4 of 13 

 

Mr. Johnson has a BA from Princeton University and Juris Doctor from New York University. He is licensed 

to practice before the New York Bar and District of Columbia Bar. 

 

Rashed AlRashed - Board Member 

Rashed AlRashed was appointed as a board member for KKR Saudi in 2022. Mr. AlRashed is a highly 

accomplished board member with 15 years’ experience in highly regulated industries, an entrepreneur 

and business leader promoting innovation and creativity in various sectors.  

 

Mr. AlRashed developed deep expertise in identifying, evaluating and mitigating risks as a business 

advisor to various companies’ Board and Senior Management. He has a proven track record of leadership 

and management competencies, managing multidisciplinary teams across continents. He has led 

companies through their most important challenges and opportunities, often in complicated and highly 

visible, regulatory environments relying on his background in Finance and Business Administration. Mr. 

AlRashed has been the Chairman of Hwadi since 2016, and has successfully navigated Hwadi through 

the uncertainty of the pandemic, spurring growth despite a very unstable world economy.  

 

Hwadi has since become a hub and catalyst for technological development, where mobile apps, digital 

content creation, and virtual or hybrid conferences became an essential part of its services and business 

activities. 

 

Mohamed Attar - Board Member, CEO 

Mohamed Attar joined KKR from Blackrock where he was part of the BlackRock Family Offices and 

Foundations business in EMEA, responsible for managing the Company's existing relationships with 

Family Offices in the Middle East as well as developing new ones.  

 

Prior to that, he worked at Waha Capital in Abu Dhabi, a publicly-listed investment company, where he 

launched Waha's fundraising platform for Capital Markets, focusing on regional investors (Institutions, 

Family Offices, and Insurance & Investment companies). He worked at Morgan Stanley Investment 

Management before Waha Capital, where he developed their client network and was responsible for 

distributing investment management products across all asset classes to regional institutional and family 

office clients. Mohamed started his career at Barclays Capital, London, dealing in Fixed Income products 

to Middle Eastern Financial Institutions. 

 

Mohamed holds a Master of Science in Project Management from George Washington University, and a 

Bachelor of Arts & Science, with a double major in Finance & International Business, from Georgetown 

University's McDonough School of Business in Washington DC.  
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3. Membership of Board Members in Other Companies Inside and Outside the Kingdom  

The table below shows the names of the companies in which a board member is also a member of their 

board of directors or one of its directors, as of the end of 2024 

 

Name Position Membership in other entities 

Christopher Johnson Chairman 
Non-executive 

N/A 

Rashed AlRashed Board Member 
Non-executive  

N/A 

Mohamed Attar Board Member 
Executive 

KKR MENA Limited 

 

 

4. KKR Saudi Affiliates 

KKR Saudi does not own or control any entities in the Kingdom of Saudi Arabia or outside. Listed below 

is the direct owner of the KKR Saudi entity. 

 

Company Activity Capital 
Ownership 
Percentage 

Establish 
Place 

The Main 
Place of its 
Operations 

KKR MENA 
Holdings LLC  

Holding 
Company 

19,980,000 
SAR 

99.9% Delaware - 
USA 

NA 

 

 

5. Strategic Plans and Decisions for the year 2024 and Future Expectations 

As part of its long-term commitment to value creation and economic development in the Kingdom of 

Saudi Arabia, KKR has outlined a focused plan to raise capital from Sovereign Wealth Funds and related 

entities as well as institutional investors and large family offices within the Kingdom. The Company’s 

primary objective is to channel this capital into high-impact investments that align with national and 

international priorities under Saudi Vision 2030, including diversification of the economy, private sector 

empowerment, and innovation-driven growth. 

Capital Raising Strategy 

The Company is actively engaging with domestic investors, leveraging the evolving financial ecosystem 

and regulatory support from the Capital Market Authority (CMA). The capital raising initiatives are 

designed to deepen the local investor base while promoting inclusive participation in strategic sectors 

such as healthcare, fintech, logistics, and renewable energy. KKR Saudi is also exploring opportunities 

through new vehicles tailored for national development projects. 

Organizational Structure 

No structural changes are anticipated within in the near term. The current governance, management 

hierarchy, and operational frameworks are considered robust and effective, enabling the Company to 

deliver on its fiduciary and strategic commitments without disruption. Stability in internal structure is 

expected to support consistent investment decision-making and efficient capital deployment. 
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Business Expansion Plans and Future Outlook 

While the Company does not manage investments directly, it continues to broaden its engagement 

across high-impact sectors by raising capital from Saudi investors for strategically aligned opportunities. 

KKR Saudi remains committed to supporting the Kingdom’s broader investment landscape, focusing on 

sourcing capital from within Saudi Arabia. The firm seeks to contribute to the country's development as 

an attractive and active participant in the global investment ecosystem. 

In alignment with Saudi Vision 2030, KKR Saudi sees ongoing potential for growth in in domestic 

investment and increasing interest in alternative asset classes.. With government support for private 

sector development, regulatory liberalization, and infrastructure modernization, the Company is 

confident in the long-term attractiveness of the Saudi market.  

By maintaining strategic focus, organizational stability, and local market alignment, KKR Saudi is 

positioned to play a constructive role in supporting economic transformation and delivering strong 

returns to its investors over the next decade. 

6. Board of Directors Meetings Held During the year 2024 

The Board of Directors held four meetings in 2024. All board members attended each meeting. 

Further details are provided below: 

Board Member Name 
Q1 

1 May 
2024 

Q2 
8 July 
2024 

Q3 
30 Sept 

2024 

Q4 
20 No 
2024 

Number of 
Members 
attended 

Christopher Johnson     3 

Rashed AlRashed     3 

Mohamed Attar     3 

 

7. The Board’s Main Committees 

Given the size of the Board of Directors—comprising three members—the Company has elected not to 

form separate board committees. This structure allows for direct, streamlined decision-making and 

ensures that all strategic, operational, and investment-related matters are deliberated collectively by the 

full board. Each board member actively participates in the oversight and governance of the Company, 

fostering transparency, accountability, and alignment across all decisions. This approach remains 

consistent with the Company's current scale and operational model, and continues to serve its objectives 

effectively without the need for additional sub-structures at this stage. 

 

8. Remuneration and Compensation 

Board Members 

The Board of Directors received nominal compensation in line with market standards and governance 

best practices. In consideration of the Board’s limited composition, and to maintain the confidentiality 

of individual remuneration, specific compensation details are available upon request. 

 

Senior Management 

The total compensation paid to the five senior management members during the year amounted to SAR 

2,345,000. Additionally, short-term employee benefits provided to key personnel totalled SAR 562,500. 
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9. Arrangements or Agreements Under which a Member of the Board of Directors Waives 

any Rewards or Compensation 

The Board of Directors confirms that there were no arrangements or agreements during the reporting 

period whereby any member of the Board of Directors or senior executive waived any remuneration, 

compensation, or entitlements due to them from the Capital Market Institution. 

All remuneration and benefits were paid in accordance with the Company’s approved compensation 

policy and in compliance with relevant Capital Market Authority (CMA) regulations. 

 

10. Sanctions and Penalties 

KKR Saudi Capital was not subject to any sanction, penalty or precautionary restriction by the Authority 

or any other supervisory, regulatory or judicial body during the year of 2024. 

 

11. Internal Audit Reports  

In support of its strategic positioning within Saudi Arabia’s evolving capital markets, KKR Saudi has 

successfully amended its license with the Capital Market Authority (CMA), upgrading from an Arranging 

license to a Managing Investments and Operating Funds license. Although the license permits broader 

asset management activities, the Company’s current business model remains focused exclusively on the 

distribution of investment funds within the Kingdom, on capital raising initiatives and identifying 

potential investment opportunities for KKR. 

This licensing enhancement provides the Company with the regulatory flexibility to support a wider 

range of client and partner needs, particularly as it acts as a gateway for institutional capital into high-

potential sectors aligned with Saudi Vision 2030. At present, the Company does not engage in 

discretionary portfolio management or direct asset management, but rather serves as a capital markets 

intermediary, facilitating access to approved fund offerings for qualified investors in the Kingdom. 

To ensure robust governance and adherence to the enhanced regulatory obligations under its new 

license, the Company has scheduled an internal audit for Q3 2025. The audit will focus on assessing the 

effectiveness of internal controls, compliance frameworks, and operational processes associated with 

the Company’s distribution and capital raising activities. Audit findings will be reviewed by the Board of 

Directors, and any areas for improvement will be addressed promptly as part of the Company’s 

continuous compliance program. 

The Company remains committed to upholding the highest standards of transparency, investor 

protection, and regulatory compliance, while contributing to the development of Saudi Arabia’s capital 

markets in line with the Kingdom’s long-term economic goals. 

 

12. Main Business Risks 

As a Capital Market Authority (CMA)-licensed company operating under a Managing Investments and 

Operating Funds license, KKR Saudi is committed to implementing a robust, proactive, and risk-sensitive 

governance structure. While the Company’s current operations are limited to fund distribution and 

capital raising activities—with no direct asset management or discretionary investment activity, it 
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recognizes the need to uphold a comprehensive risk management framework that aligns with regulatory 

standards and best practices. 

The Company’s risk governance is designed to ensure that all material risks are appropriately identified, 

assessed, managed, and monitored, with direct oversight by the Board of Directors. The risk 

management framework is embedded in the Company’s daily operations and is reviewed regularly to 

ensure responsiveness to the evolving regulatory and business environment within the Kingdom of Saudi 

Arabia. 

12.1 Operational Risk 

KKR Saudi has a robust operational risk framework in place. Key operational risks include process lapses, 

system failures, cybersecurity threats, errors in fund distribution operations, data breaches, or third-

party service disruptions. 

12.1.1 Key Controls and Mitigation Measures 

The Company has documented standard operating procedures. All core operational workflows are 

governed by documented standard operating procedures that are reviewed periodically to reflect 

changes in the business and regulatory landscape. 

i. Segregation of Duties 

Clear separation of roles and responsibilities reduces the likelihood of conflicts of interest or 

unauthorized actions. 

ii. Technology and System Controls 

The Company utilizes secure IT infrastructure with access controls, data encryption, regular backups, and 

cybersecurity protocols in place. 

iii. Business Continuity and Disaster Recovery  

A formal business continuity plan (BCP) is in place, including predefined protocols for communication, 

recovery, and continuity of critical operations in the event of a disruption. This plan is reviewed annually. 

iv. Staff Training 

Ongoing professional development, particularly in regulatory compliance, cybersecurity, and anti-money 

laundering (AML), is mandatory across all operational and client-facing teams. 

12.2 Market and Product Risk 

While KKR Saudi does not manage investment portfolios or take market positions, it is exposed to 

indirect market and product risks as it relates to distribution of funds. These risks arise from potential 

underperformance or reputational issues associated with the funds being marketed to investors in the 

Kingdom. 

12.2.1 Key Controls and Mitigation Measures 

i. Product Governance Framework 

 All fund offerings are reviewed and approved by a dedicated internal team to ensure consistency with 

investor suitability, regulatory standards, and internal risk appetite. 

ii. Ongoing Monitoring 
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 The parent of the Company continuously monitors distributed funds for performance trends, liquidity 

events, or material changes in fund strategy or manager structure. Any adverse developments are 

escalated for board review and investor communication, where applicable. 

iii. Clear Disclosures 

 Comprehensive and transparent fund documentation is provided to all prospective investors in 

accordance with CMA regulations to manage expectations and prevent mis-selling. 

12.3 Financial and Liquidity Risk 

KKR Saudi actively manages its financial and liquidity risk so that it is able to meet its short- and medium-

term financial obligations, including operational expenditures, capital requirements, and unanticipated 

business costs. 

12.3.1 Key Controls and Mitigation Measures 

i. Conservative Financial Management 

 The Company maintains a debt-free capital structure, with a focus on minimizing fixed costs and 

maintaining operational efficiency. 

ii. Capital Adequacy Monitoring 

 The Company adheres strictly to the CMA’s capital adequacy requirements and maintains a sufficient 

capital buffer at all times. Capital levels are reviewed on a monthly basis and reported to senior 

management. 

12.4 Regulatory and Compliance Risk 

KKR Saudi has a low-risk appetite for regulatory risks which include non-compliance with laws, 

regulations, and CMA obligations, including risks related to AML/CFT, fund promotion rules, disclosure 

requirements, and ongoing reporting duties. 

12.4.1 Key Controls and Mitigation Measures: 

i. Dedicated Compliance Function 

A qualified Compliance Officer oversees all regulatory matters, ensures adherence to CMA regulations, 

and manages communication with the regulator. In addition, KKR Saudi has appointed a compliance 

consulting firm that supports the appointed compliance officer in discharging his duties. 

ii. Compliance Monitoring Program 

The Company has implemented a structured compliance calendar covering periodic checks, transaction 

monitoring, client onboarding reviews, and regulatory filings. 

 

iii. Internal Audit and Independent Assurance 

An internal audit is scheduled for Q3 2025. The audit will assess the Company’s internal controls, risk 

management procedures, and compliance with CMA rules following the upgrade to the Managing 

Investments and Operating Funds license. 

iv. AML and KYC Controls 

Comprehensive AML/KYC frameworks are in place in accordance with CMA guidelines, with customer 

due diligence (CDD), risk classification, and transaction monitoring integrated into the client lifecycle. 

v. Regulatory Updates and Staff Training 
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The Company actively tracks regulatory developments in the Kingdom and ensures that staff receive 

ongoing training on any changes that impact fund distribution, investor communications, or risk controls. 

12.5 Risk Oversight and Governance 

Given the Company’s current size and governance structure—comprising a three-member Board of 

Directors with no sub-committees—all risk-related matters are directly overseen by the full board. Risk 

and compliance updates are tabled at each board meeting, including key risk indicators, operational 

exceptions, compliance observations, and regulatory matters. This hands-on governance model ensures 

real-time oversight, swift decision-making, and full accountability for risk management at the highest 

level. 

The Company is committed to continuously enhancing its risk management capabilities in proportion to 

its growth, complexity, and regulatory obligations, in line with CMA expectations and best practices 

within the Kingdom’s evolving capital markets environment. 

 

13. Reservations in the Auditor's Report on Financial Statements 

The Board of Directors confirms that the external auditor’s report on the Company’s annual financial 

statements for the reporting period did not include any reservations, qualifications, or emphasis of 

matter paragraphs. 

The financial statements were prepared in accordance with the applicable accounting standards issued 

by the Saudi Organization for Chartered and Professional Accountants (SOCPA) and relevant CMA 

regulations. The external auditor has expressed an unqualified (clean) opinion, confirming that the 

financial statements present fairly, in all material respects, the financial position of the Company as of 

the reporting date, and its financial performance and cash flows for the year then ended. As such, there 

are no reservations requiring further clarification by the Board, nor are there any unresolved matters or 

disagreements between the Company’s management and the auditor during the audit process. 

The Board of Directors reaffirms its commitment to financial transparency, strong internal controls, and 

full compliance with the accounting and regulatory requirements applicable to CMA-regulated 

institutions. For further transparency, following is the extract from the Auditors opinion: 

Auditor’s Opinion 

“The accompanying financial statements present fairly, in all material respects, the financial position of 

the Company as at December 31, 2024, and its financial performance and its cash flows for the year then 

ended in accordance with International Financial Reporting Standards (“IFRSs”) that are endorsed in the 

Kingdom of Saudi Arabia and other standards and pronouncements issued by the Saudi Organization for 

Chartered and Professional Accountants (“SOCPA”) (collectively referred to as “IFRSs that are endorsed 

in the Kingdom of Saudi Arabia”).” 

 

14. Financial Results 

The table below shows a summary of the audited consolidated financial results of the Company’s 

business for the last five financial years 

Description (SAR 000’s) 2024 2023 2022 2021 2020 

Total Revenues 6,165 5,112 4,142 3,541 3,487 

Total Operating Expenses 5,615 4,647 3,765 3,219 3,171 
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Operating Income 550 465 377 322 316 

Net income 200 275 266 191 206 

Total Assets 26,897 24,887 6,432 6,033 5,651 

Total Liabilities 3,383 1,578 1,398 1,265 1,074 

Total Shareholders’ Equity 23,514 23,309 5,034 4,768 4,577 

 

 

15. Core Differences in Operating Results 

KKR Saudi operates on a cost-plus revenue model, wherein its operating income is directly linked to and 

derived from the operating expenses it incurs. Under this structure, the Company is reimbursed for its 

costs and earns a margin or service fee based on those expenses. As such, fluctuations in operating 

income are a natural reflection of changes in the Company’s cost base rather than indicative of changes 

in market activity, investment performance, or profitability in the traditional sense. 

 

For the current financial year, there were no material deviations in operating results when compared to 

the previous year, nor were there discrepancies from any expectations publicly disclosed or internally 

forecasted by the Company. Any observed variances in operating income during the period can be 

attributed primarily to: 

 

• Changes in operational expenditures, including staff-related costs, compliance requirements, 

and technology upgrades undertaken to support the Company’s expanded regulatory license 

and enhanced internal controls. 

• Preparatory and transitional costs associated with the Company’s successful license upgrade 

from an “Arranging” activity to a “Managing Investments and Operating Funds” license, which 

were planned and budgeted in advance. 

• Initial setup and structuring expenses related to new capital raising mandates and distribution 

arrangements within the Kingdom. 

 

Importantly, these changes remain within expected thresholds and do not reflect any adverse business 

developments or financial underperformance. 

 

KKR Saudi continues to monitor its cost-plus arrangements to ensure transparency, compliance with 

CMA regulations, and operational efficiency. Given the nature of its business model, no material 

deviations from operating trends are anticipated unless driven by deliberate expansion of activities, staff 

growth, or changes in regulatory requirements. 

 

16. Ownership of Board Members, Senior Executives and Related Persons 

During the reporting period, none of the members of the Board of Directors, senior executives, nor any 

of their relatives held any interest, contractual securities, or rights in the shares or debt instruments of 

KKR Saudi or any of its affiliates.   

 

17. Loans 

During the financial year ended on 31 December 2024, the Board of Directors acknowledges that there 

are no loans obtained by KKR Saudi, whether payable on demand or otherwise. 
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18. Transactions between KKR Saudi and Related Persons 

Following is a description of each transaction concluded between KKR Saudi and its connected persons.  

 

Related Party Nature of relationship 
Amount of 
transactions 
(SAR 000’s) 

Kohlberg Kravis Roberts & Co. L.P. Revenue 6,165 

Kohlberg Kravis Roberts & Co. L.P. Expenses incurred by the Company 107 

Kohlberg Kravis Roberts & Co. L.P. Expenses recharged by the recharged 99 

KKR MENA Limited Expenses incurred by the Company 252 

KKR MENA Limited Expenses recharged by the recharged 240 

Kohlberg Kravis Roberts & Co. 
Partners LLP 

Expenses incurred by the Company 269 

Kohlberg Kravis Roberts & Co. 
Partners LLP 

Expenses recharged by the recharged 30 

KKR Asia Limited Expenses recharged by the recharged 18 

KKR Credit Advisors (US) LLC Expenses recharged by the recharged 38 

Law Office of Mohammed Al-Sharif Expenses incurred by the Company 292 

 

 

19. Businesses and Contracts with Connected Persons 

Following are the details of KKR Saudi’s business or contract with connected persons. 

 

Company 
Nature of 
transaction 

Contract 
conditions 

Contract term Relationship 

Kohlberg Kravis 
Roberts & Co. L.P. 

Sub-advisory 
services 

N/A Undefined Shareholder 

AlSharif Law 
Company 

Legal Services NA Undefined Board Member 

 

20. Conclusion 
The Board of Directors of KKR Saudi wishes to acknowledge the ongoing support of  the Custodian of the 

Two Holy Mosques, King Salman bin Abdulaziz Al Saud, and of His Royal Highness Prince Mohammed bin 

Salman bin Abdulaziz Al Saud, Crown Prince, Vice Prime Minister, and Minister of Defense. We are 

appreciative of the efforts undertaken by the Government to foster a stable and supportive environment 

for investment, which continues to enhance the Kingdom’s position in the regional and global investment 

landscape. 

 

We also extend our sincere thanks to the Capital Market Authority (CMA) for its efforts in supporting the 

financial services industry within the Kingdom. Their contributions have been vital in ensuring the 

prosperity of the national financial sector, even amidst significant global economic challenges. 

Furthermore, we are profoundly grateful to our Shareholders for their ongoing trust and support in the 

Company's strategic initiatives. Lastly, we extend our deepest gratitude to all our employees. Their 

dedication and efficiency have been, and continue to be, the driving force behind our exceptional 

achievements in 2024. 
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Board of Directors of KKR Saudi - July 2025  

 

 

 

+966 11 490-3767 
 

 

KKR Saudi Company 
Al Faisaliah Tower, Level18, King Fahed Road 
P.O. Box 54995, Riyadh 11311, KSA 
 

 

www.kkrsaudi.com 
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