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Dear Shareholders, 

 

The Board of Directors of Ajman Bank extends his thanks and appreciation to His Highness Sheikh 

Humaid bin Rashid Al Nuaimi, Member of the Supreme Council and Ruler of Ajman, for the highest 

grades of supports he presented to Ajman Bank, which made the Bank occupy ranks and achieve many 

achievements during the past years, contributing effectively to the economic and social development 

of the Emirate of Ajman and the United Arab Emirates. 

Your precious confidence in Ajman Bank and its Board of Directors has led the bank to many 

achievements. The Bank achieved outstanding results this year 2022, represented by net profits 

amounting to AED 162,066,000, compared to AED 116,160,000 in 2021 

These results reflect the good performance of the bank in all its operations and in its various 

sectors, which make Ajman Bank as one of the leading banks in the United Arab Emirates, due to its 

financial strength and approach that puts customer service at the forefront based on strategies, 

organized performance, and disciplined according to the specified systems 

During the year 2022, the commercial conditions witnessed a huge impact at the regional and 

international levels. The Ukraine war and the economic war between the poles of the world with the 

post-Corona repercussions increased the volume of global inflation and the rise in commodity and 

mineral prices, and this prompted the interest rate hike in several stages by the US Federal Reserve to 

reduce the value of the global inflation, which led to a rise in interest rates globally 

The future view of the global situation leads us to follow a deliberate policy based on reservation 

and growth while avoiding risks and maintaining continuity by seizing possible opportunities to 

achieve a good return for the bank and maintaining a strong capital base and a sustainable financial 

position. 
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With the world that surrounds us, however, and in line with the direction of the United Arab 

Emirates, we have resorted to exploiting technology and working to develop business through 

technical and technological development. Our Bank had the greatest luck in that, as the bank worked 

to develop its technological performance and introduce important applications in all the Bank's 

business, and from the approach of benefiting from technological development to reduce expenses and 

raise rates of speed and accuracy in the execution of the financial operations 

And through our keenness in everything we can do to achieve the economic vision and advance the 

financial sector of the Emirate of Ajman in our capacity as the main bank in the Emirate, we in the 

Bank’s Board of Directors are working to achieve the goals of the Emirate and meet its needs in terms 

of banking and finance 

The members of the Board showed great commitment to attending the Board’s meetings 

periodically during the year 2022, and their attendance was effective in the decisions taken to improve 

the financial performance of the bank, and held many meetings to improve the workflow and look 

closely at the improvements that can be made in the future 

Bank performance and achievements: 

The year 2022 was an exceptional year in achieving achievements for Ajman Bank at all local and 

societal levels, and we are pleased in this report to mention part of it as follows: 

1) Work has been done to consolidate the frameworks of work in Ajman Bank and adopt all means to 

maintain its leading role in the United Arab Emirates and in the Emirate of Ajman in particular, and 

this was evident as a result 

 The increase in the number of Islamic deposits for customers, amounting to 

AED16,331,976,000, compared to AED 15,263,046,000 in 2021 
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 The increase in net profits, as the net profits amounted to AED162,066,000, and this profit 

was achieved by adopting a well-studied policy in banking operations, employing highly 

experienced talents, and exploiting modern methods of technology and systems to convert 

them into profits and returns for investors 

 With regard to assets, the total assets of the bank amounted to AED21,110,363,000. 

 With regard to liabilities, the total liabilities amounted to AED18,595,286,000. 

 With regard to expenses, the total expenses amounted to AED492,440,000, compared to 

AED560,189,000 in 2021. 

2) Social Responsibility: 

Charity is one of the most important factors that help the advancement and advancement of societies, 

and for this reason, Ajman Bank has been known since its inception for its excellence in charitable 

works, and we mention in this context, including: 

A- Donation to the Shelter House (Malaath), which is a shelter opened by the Foundation for the 

Protection of Women and Children headed by Sheikha Azza bint Rashid Al Nuaimi. 

B- The main sponsor of the first football team in Ajman Sports Club for the year 2022/2023, and 

this sponsorship is to develop all means of cooperation to support the club in Ajman and the 

public, while highlighting the Bank's brand. 

C- Because of Ajman Bank's belief in the strong role of science and knowledge, the bank 

contributed to the "Waqf Fund" of Ajman University to provide a scholarship to a qualified 

student from Ajman University to study majors in Islamic banking and finance. The 

endowment was dubbed "Ajman Bank Grant in Islamic Banking and Finance". 
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D- The Paddle Tennis Tournament to raise awareness of Breast Cancer Month. The tournament is 

under the sponsorships of Sheikh Abdullah bin Majid Al Nuaimi and in the presence of the 

Minister of Youth. 

3) Emiratization policy: 

Through the vision of Ajman Bank to support local competencies, Ajman Bank has taken several 

methods to increase the number of Emiratis employed in the bank through the following: 

 Training programs through the use of modern technology or through personal attendance to 

prepare them for the labor market and qualify them to work with high efficiency. 

 All necessary measures have been taken to employ UAE nationals with a growth rate of at 

least 4% each year in accordance with the UAE Labor Law. 

 At least 60% of UAE nationals whose performance exceeds expectations have been retained. 

 Work to give the best opportunities to qualified citizens and appoint them in accordance with 

their educational and knowledge qualifications and implement the annual succession plan 

for critical positions. 

 Amending the given compensations to attract a larger number of citizens 

4) Investment environment: 

Despite what happened in the world during the year 2022 of the war between Russia and Ukraine, 

which affected the global economic environment, as well as the great competition between China and 

America economically, and the US Federal Reserve’s tendency to increase the interest rate with the 

large inflation occurring in the markets to stimulate a reduction in inflation, UAE tended to support 

local companies and banks and provide large investment opportunities at the local and regional levels, 

and this resulted in a noticeable increase in investment opportunities, which led to a great renaissance 

in the labor market in the country and in the Emirate of Ajman, with great support from the 
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government of the Emirate of Ajman to encourage the investment environment. Ajman Bank has the 

greatest luck in the available opportunities 

5) Future outlook: 

Ajman Bank tends to rise to the highest standards through joint cooperation between the Bank's 

management and all state institutions and pillars to employ the available opportunities in a way that 

brings the bank the greatest return through safe local investment and avoiding risks, which gives the 

greatest incentive for the confidence of investors and customers in the bank, and works to follow up 

the achievements of year to year in order to achieve the future vision of the bank. 

In conclusion, we extend our sincere thanks, gratitude and gratitude to everyone who contributed to 

the success of Ajman Bank’s journey, in particular by mentioning: 

 His Highness Sheikh Humaid bin Rashid Al Nuaimi. 

 Central Bank of UAE. 

 Securities and Commodities Authority. 

 Dubai Financial Market. 

 Ministry of Economic. 

 Shareholders & Customers of the Bank. 

 To all the Ajman Bank team, for their continuous dedication to the service and success of the 

Bank’s journey.  

 

Best Regards, 

Board of Directors  







A member firm of Ernst & Young Global Limited

Ernst & Young Middle East
(Dubai Branch)
P.O. Box 9267
Ground Floor, ICD Brookfield Place
Al Mustaqbal Street
Dubai International Financial Centre
Dubai
United Arab Emirates

Tel: +971 4 701 0100
+971 4 332 4000

Fax: +971 4 332 4004
dubai@ae.ey.com
ey.com

PL No. 108937

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Ajman Bank PJSC (the “Bank”), which comprise the statement
of financial position as at 31 December 2022, and the income statement, statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Bank as at 31 December 2022 and its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards (“IFRSs”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).  Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report.  We are independent of the Bank in accordance with the
International Code of Ethics for Professional Accountants (including International Independence
Standards) (the “IESBA Code”) together with the ethical requirements that are relevant to our audit of the
financial statements in the United Arab Emirates, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.  We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current year. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.  For each matter below, our description of how our audit addressed the
matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of
the financial statements.  The results of our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the accompanying financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC (continued)

Report on the audit of the financial statements (continued)

Key audit matters (continued)

Key audit matter How our audit addressed the key audit matter
Expected credit loss allowance against Islamic
financing and investing assets

As at 31 December 2022, the Bank’s gross Islamic
financing and investing assets amounted to AED’000
13,125,799 (2021: AED’000 16,062,372), against
which an Expected Credit Loss (“ECL”) allowance of
AED’000 491,681 (2021: AED’000 900,743) was
recorded.

We considered this as a key audit matter, as the
determination of ECL under the requirements of
IFRS 9 – Financial Instruments (“IFRS 9”) involves
significant estimation and management judgment,
and this has a material impact on the financial
statements of the Bank. The key areas of judgment
include:

1. Categorization of Islamic financing and investing
assets into Stages 1, 2 and 3 based on the
identification of: (a) exposures with a significant
increase in credit risk (“SICR”) since their
origination; and (b) individually impaired / defaulted
exposures.

2. Assumptions used in the ECL model for
determining probability of default (“PD”), loss given
default (“LGD”) and exposure at default (“EAD”)
including, but not limited to assessment of financial
condition of counterparties, expected future cash
flows, developing and incorporating forward looking
assumptions, macroeconomic factors and the
associated scenarios and expected probability
weightages.

3. The need to apply post model overlays using expert
credit judgment to reflect all relevant risk factors that
might not have been captured by the ECL model.

The application of these judgments continues to result
in heightened estimation uncertainty around ECL
calculations, and therefore affected the associated
audit risk thereon as at 31 December 2022.

We obtained and updated our understanding of
management’s assessment of ECL allowance in
respect of Islamic financing and investing assets
including the Bank’s internal rating model,
accounting policy, model methodology including
any key changes made during the year.

We also compared the Bank’s accounting policy and
methodology for ECL allowance with the
requirements of IFRS 9.

We assessed the design and implementation, and
tested the operating effectiveness of the key controls
in relation to:

- the ECL model (including governance over
the model; its validation during the year;
any model updates performed during the
year; and approval of the key inputs,
assumptions and post model overlays, if
any);

- the classification of financing into Stages 1, 2
and 3 and timely identification of SICR, and
the determination of default/ individually
impaired exposures; and

- the data inputs into the ECL model.

For a sample of customers, we assessed:
– the internal ratings determined by management
based on the Bank’s internal models, and considered
these assigned ratings in light of external market
conditions and available industry information, and
also assessed that these were consistent with the
ratings used as input in the ECL model;
– management’s computations for ECL; and
– for selected Islamic financing and investing assets,
we assessed management’s assessment of
recoverable cash flows, including the impact of
collateral, and other sources of repayment, if any.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC (continued)

Report on the audit of the financial statements (continued)

Key audit matters (continued)

Key audit matter How our audit addressed the key audit matter
Expected credit loss allowance against Islamic
financing and investing assets (continued)

Refer to the summary of significant accounting
policies note 4 for the impairment of financial assets;
note 5 which contains the disclosure of critical
accounting judgments and key sources of estimation
uncertainty relating to impairment losses on financial
assets and the impairment assessment methodology
used by the Bank; note 11 which contains the
disclosure of impairment against Islamic financing
and investing assets; and note 6 for details of credit
quality analysis and key assumptions and factors
considered in determination of ECL.

We assessed the appropriateness of the Bank’s
criteria for the determination of SICR and default,
the identification of individually impaired
exposures; and the resultant staging classifications.
Furthermore, for a sample of exposures, we
assessed the appropriateness of the corresponding
staging classification of Islamic financing and
investing assets as at 31 December 2022.

We assessed the governance process established by
the Bank and the qualitative factors considered by
the Bank when applying any overlays or making
any adjustments to the outputs from the ECL
model, due to data or model limitations or
otherwise.

We assessed the reasonableness of the underlying
assumptions used by the Bank in the ECL model,
including forward looking assumptions.

We tested the completeness and accuracy of data
supporting the ECL calculations as at 31 December
2022.

Where required, we involved our specialists to
assist us in reviewing model calculations,
evaluating interrelated inputs and assessing the
reasonableness of assumptions used in the ECL
model, particularly around macroeconomic
variables, forecasted macroeconomic scenarios and
probability weights; and of assumptions used in
post model overlays.

We assessed the adequacy of the disclosures in the
financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC (continued)

Report on the audit of the financial statements (continued)

Other information

Other information consists of the information included in the Bank’s Annual Report for the year ended 31
December 2022, other than the financial statements and our auditor’s report thereon.  Management is
responsible for the other information. The Bank’s Annual Report for the year ended 31 December 2022 is
expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs and in compliance with the applicable provisions of the Bank’s Memorandum and
Articles of Association and the UAE Federal Decree Law No. 32 of 2021, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Bank’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Bank or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Bank’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC (continued)

Report on the audit of the financial statements (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion.  The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Bank’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Bank’s ability to continue as a going concern.  If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion.  Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report.  However, future events or conditions may cause the Bank to cease to continue as a going
concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AJMAN BANK PJSC (continued)

Report on other legal and regulatory requirements

Further, as required by the UAE Federal Decree Law No. 32 of 2021, we report that:

i) the Bank has maintained proper books of account;

ii) we have obtained all the information we considered necessary for the purposes of our audit;

iii) the financial statements have been prepared and comply, in all material respects, with the applicable
provisions of the Bank’s Memorandum and Articles of Association and the UAE Federal Decree
Law No. 32 of 2021;

iv) the financial information included in the board of directors’ report is consistent with the books of
account of the Bank;

v) investments in shares and stocks during the year ended 31 December 2022 are disclosed in notes 13
and 14 to the financial statements;

vi) note 32 reflects material related party transactions and the terms under which they were conducted;

vii) based on the information that has been made available to us, nothing has come to our attention which
causes us to believe that the Bank has contravened during the financial year ended 31 December
2022, any of the applicable provisions of the UAE Federal Decree Law No. 32 of 2021 or of its
Memorandum and Articles of Association which would have a material impact on its activities or its
financial position as at 31 December 2022; and

viii) note 36 reflects the social contributions made during the year.

Further, as required by the Decretal Federal Law No. (14) of 2018, we report that we have obtained all the
information and explanations we considered necessary for the purpose of our audit.

For Ernst & Young

Signed by:
Anthony O’Sullivan
Partner
Registration No: 687

9 February 2023

Dubai, United Arab Emirates
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Board of Directors

Mr. Faisal Aqil AlbastakiMr. Ali Rashid AlmazroeiMr. Faisal Hassan Galadari Mr. Mahmood Khaleel AlhashmiMr. Abdullah Mohammed Alhosani
H.H Sheikh Rashid Bin Humaid Al 

Noaimi
H.H Sheikh Ammar Bin Humaid Al 

Noaimi

MemberMemberMemberMemberMemberVice ChairmanChairmanPosition

UAEUAEUAEUAEUAEUAEUAENationality

Non-Executive-

Independent

Non-Executive-

Independent

Non-Executive-

Independent

Non-Executive-

Independent

Non-Executive-

Independent

Non-Executive- Non-

Independent

Non-Executive- Non-

Independent

Cat - Executive/Non-

Executive/Independent

Bachelor of Computer 

Science - 29 years of 

banking experience

MBA - 15 years 

commercial experience

Bachelor of Commerce -

40 years of banking 

experience

Bachelor of Accounting -

more than 30 years of 

experience in the Central 

Bank - Free Zones -

Economic Department

Bachelor's degree in 

Accounting and 

Economics - more than 30 

years of banking 

experience

Bachelor of Business 

Administration

College of Police Sciences 

- Dubai

Qualifications & 

Experience 

14-06-202124-05-202124-05-202105-04-202121-03-201816-04-200816-04-2008First election/ 

appointment in the BOD

Member of the Board of 

Directors of Arab 

Scandinavian Insurance

Member of the Board of 

Directors of Dubai 

Financial Market, Emirates 

NBD REIT and National 

Bonds Corporation, and 

Chairman of the Audit 

Committee of Fidelity 

United Insurance 

Company

Member of the Board of 

Directors of Noor Capital -

a private joint stock 

company

-Member of the Board of 

Directors of the Gulf 

Cement Company and 

Ras Al Khaimah Cement 

Industries Company

Chairman of the Board of 

Directors of Aqar 

Foundation and Vice 

Chairman of the Board of 

Trustees of Ajman 

University of Science and 

Technology

Chairman of the Board of 

Trustees of the Humaid Bin 

Rashid Charitable 

Foundation

Membership and position 

in any other joint stock 

companies

--Director General of the 

Tourism Development 

Department

Head of the Municipality 

and Planning Department 

- Ajman

Crown Prince of Ajman -

Chairman of the 

Executive Council

Position in any other 

important regulatory, 

governmental or 

commercial positions

A statement of the measures taken to complete the corporate governance manual during the year 2022, and how to 

implement them

The Board of Directors issued the necessary directives to review the Corporate Governance manual in force in the bank and 

its conformity with what was stated in the corporate governance guidelines issued by the Central Bank and by the Securities 

and Commodities Authority, so that there is a tight system that guarantees the bank’s full compliance with all applicable 

laws and regulations. therefore, an internal committee has been formed comprising a number of the Bank's leaders to 

implement the Board's directives. The Bank also sought the assistance of an auditing firm classified within the Big Four to 

review and express an opinion. After work that lasted for nearly 6 months, the Corporate Governance Manual was 

amended with the issuance of many new policies, and they were approved by the Board of Directors



Mr. Faisal Aqil AlbastakiMr. Ali Rashid Almazroei
Mr. Faisal Hassan 

Galadari 
Mr. Mahmood Khaleel 

Alhashmi
Mr. Abdullah 
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H.H Sheikh Rashid Bin 

Humaid Al Noaimi
H.H Sheikh Ammar Bin 

Humaid Al Noaimi

MemberMemberMemberMemberMemberVice ChairmanChairman

Board of Directors

Executive Committee
Mr. Faisal Hassan 

Galadari 
Mr. Abdullah 

Mohammed Alhosani
H.H Sheikh Rashid Bin 

Humaid Al Noaimi

MemberMember

Committee 

Chairman

Nomination & Compensation Committee

Mr. Ali Rashid Almazroei
Mr. Faisal Hassan 

Galadari 
H.H Sheikh Rashid Bin 

Humaid Al Noaimi

MemberMember

Committee 

Chairman

Risk Committee
Mr. Faisal Hassan 

Galadari 
Mr. Mahmood Khaleel 

Alhashmi
Mr. Abdullah 

Mohammed Alhosani

MemberMember

Committee 

Chairman

Compliance Committee

Mr. Faisal Aqil Albastaki
Mr. Mahmood Khaleel 

Alhashmi
Mr. Abdullah 

Mohammed Alhosani

MemberMember

Committee 

Chairman

Audit Committee

Mr. Ali Rashid Almazroei
Mr. Mahmood Khaleel 

Alhashmi
Mr. Faisal Aqil Albastaki

MemberMember

Committee 

Chairman 3
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Functions & Responsibilities of the Board of Directors Committees 

Executive Committee 

Acting on behalf of the BOD for the management of some business affairs of the Bank

Ensure coordination of activity between the Board Committees

To enlighten the Chairman on the Bank's business and affairs

Take the decisions referred to the Board of Directors based on the approved table of 
powers

Appoint whoever it deems appropriate among the consultants 

The Chairman of the Executive Committee acknowledges his responsibility 

for the committee charter and his review of its mechanism and ensuring its 

effectiveness

Nomination & Compensation Committee 

Establish procedures for the selection and recommendation of candidates suitable for 
appointment to the Board

Assist in ensuring that an appropriate mix of skills, experience and expertise is held by 
Board members and Committee members

Assist in ensuring that the Board is comprised of individuals who are best able to discharge 
the responsibilities of a Director

Assist in ensuring that appropriate remuneration policies for management and the Board 
are in place which is designed to meet the needs of the Bank and to enhance corporate 
and individual performance

Review and evaluate the performance of the CEO

Verify ongoing independence of independent Board members 

The Chairman of the Nomination & Compensation Committee 

acknowledges his responsibility for the committee charter and his review of 

its mechanism and ensuring its effectiveness

Risk Committee

review the risk appetite of the bank on the basis of the analysis from the chief Risk 
officer and formulate appropriate policies for its implementation

Review significant financial and other risk exposures and the steps management has 
taken to monitor, control and report such exposures

approve the credit rating system used by the bank and the basic policies for asset and 
liability management

review the scope of the work of the risk management department and their planned 
activities with respect to the risk management activities of the bank

Reviewing the policies to maintain the continuity of the bank’s business 

Reviewing the risk of “credit, market, liquidity, operation, fraud, 

strategies” and to set the appropriate limits.

The Chairman of the Risk Committee acknowledges his responsibility for 

the committee charter and his review of its mechanism and ensuring its 

effectiveness
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Functions & Responsibilities of the Board of Directors Committees 
Compliance Committee 

Supervising the compliance risk management in the bank

Ensure that the appropriate compliance framework is in place and 

effectively operational

Evaluate the extent to which the Bank effectively manages compliance 

risks

Agree on the compliance policy and the powers to create a permanent 

and effective compliance role

Ensure adherence to internal policies, procedures, local regulatory 

requirements and regulations, as well as international standards

Review matters related to the concept and role of compliance and the 

areas that pose any potential risks or threat to Ajman Bank's compliance 

with regulatory requirements

The Chairman of the Compliance Committee acknowledges his 

responsibility for the committee charter and his review of its mechanism 

and ensuring its effectiveness

Audit Committee 

Review the annual and quarterly audited financial reports and 

statements with the bank’s management and the external auditor

Reviewing the performance of the external auditor and making a 

recommendation regarding his appointment/re-appointment or dismissal 

of his services to be presented to the Board of Directors while the final 

decision remains for the general assembly of the bank.

Review the internal audit reports and the results of the executive 

management's follow-up to the audit observations to verify that effective 

and timely steps are taken to correct and address those observations.

Strengthening the independence of internal audit by verifying that 

internal audit reports are submitted to the Board through the Audit 

Committee.

Verify the review and update of the internal audit charter and 

periodically evaluate the internal audit activity.

Reviewing and approving the annual audit plan, any material changes in 

the plan, the scope of work of the plan, and the budget for the internal 

audit activity.

Verify the effectiveness and efficiency of the internal control and 

governance system in the bank through the reports submitted to the 

committee.

Reviewing the observations raised by regulatory authorities and any 

observations by any supervisory authority

The Chairman of the Audit Committee acknowledges his responsibility for 

the committee charter and his review of its mechanism and ensuring its 

effectiveness
Details of the allowances paid to the BOD members against attending 
the meetings of the BOD committees for the fiscal year 2022

Mr. Faisal Aqil 
Albastaki

Mr. Ali Rashid 
Almazroei

Mr. Faisal 
Hassan 

Galadari 

Mr. Mahmood 
Khaleel 

Alhashmi

Mr. Abdullah 
Mohammed 

Alhosani

H.H Sheikh Rashid 
Bin Humaid Al 

NoaimiNo. of meetings

--70,000-70,00007Executive Committee

-10,00010,000--01
Nomination & Compensation 

Committee

--50,00050,00075,000-5Risk Committee

30,000--30,00045,000-3Compliance Committee

75,00050,000-50,000--5Audit Committee
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Record of meetings and attendance of the Board of Directors and its committees during the year 2022
Mr. Faisal Aqil 

Albastaki

Mr. Ali Rashid 

Almazroei

Mr. Faisal Hassan 

Galadari 

Mr. Mahmood 

Khaleel Alhashmi

Mr. Abdullah 

Mohammed Alhosani

H.H Sheikh Rashid Bin 

Humaid Al Noaimi

H.H Sheikh Ammar Bin 

Humaid Al Noaimi

MemberMemberMemberMemberMemberVice ChairmanChairmanBoard of Directors

D
a

te

M
e

e
ti
n

g
 #

MemberMemberCommittee ChairmanExecutive Committee

MemberMemberCommittee Chairman

Nomination & 

Compensation 

Committee

MemberMemberCommittee ChairmanRisk Committee

MemberMemberCommittee Chairman

Compliance 

Committee

Committee 

Chairman عضو لجنةMemberAudit Committee

AttendAttendAttendAttendAttendAttendAttend07-02-20221-2022

B
o

a
rd

 o
f 

D
ir

e
c

to
rs

AttendAttendAttendAttendAttendAttendAttend21-04-20222-2022

AttendAttendAttendAttendAttendAttendAttend27-10-20223-2022

AttendAttendAttendAttendAttendAttend-14-11-20224-2022

AttendAttendAttendAttendAttendAttend-18-11-20225-2022

AttendAttend-Attend--Attend20-12-20226-2022

By CirculationBy CirculationBy CirculationBy CirculationBy CirculationBy CirculationBy Circulation01-08-20221C-2022

AttendAttendAttend19-01-20221-2022

E
x
e

c
u

ti
v
e

 

C
o

m
m

it
te

e AttendAttendAttend21-03-20222-2022

AttendAttendAttend21-04-20223-2022

AttendAttendAttend27-05-20224-2022

AttendAttendAttend23-09-20225-2022

AttendAttendAttend18-11-20226-2022

AttendAttendAttend25-11-20227-2022

AttendAttendAttend04-02-20221-2022

N
o

m
in

a
ti
o

n
 &

 

C
o

m
p

e
n

sa
ti
o

n
 

C
o

m
m

it
te

e By CirculationBy CirculationBy Circulation18-04-20222-2022

By CirculationBy CirculationBy Circulation10-05-20223-2022

By CirculationBy CirculationBy Circulation19-05-20224-2022

By CirculationBy CirculationBy Circulation13-07-20225-2022

By CirculationBy CirculationBy Circulation25-10-20226-2022

By CirculationBy CirculationBy Circulation24-11-20227-2022

AttendAttendAttend21-03-20221-2022

R
is

k
 

C
o

m
m

it
te

e

AttendAttendAttend23-06-20222-2022

AttendAttendAttend23-08-20223-2022

AttendAttendAttend26-09-20224-2022

AttendAttendAttend16-11-20225-2022

AttendAttendAttend22-03-20221-2022

C
o

m
p

li
a

n
c

e
 

C
o

m
m

it
te

e

AttendAttendAttend16-06-20222-2022

AttendAttendAttend29-09-20223-2022

AttendAttendAttend24-01-20221-2022

A
u

d
it
 

C
o

m
m

it
te

e

AttendAttendAttend02-02-20222-2022

AttendAttendAttend20-04-20223-2022

AttendAttendAttend25-07-20224-2022

AttendAttendAttend20-10-20225-2022

There was no female member in the Board of Directors for the year 2022, due to the fact that no female was nominated in the elections of the Board of Directors in its 

session 2021-2023, the nomination will be opened for the representation of the females in the elections for the next session of the Board of Directors 2024-2026

*

Total remuneration of members of the Board of Directors paid for the year 2021 is (1,500,000 dirhams)*

The total remuneration proposed for the members of the Board of Directors for the year 2022, which will be presented at the AGM for approval is (2,500,000 dirhams)*
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The organizational structure and senior management of the bank

Chief Executive OfficerMohamed Amiri

Chief Operating OfficerSalem Abdulla Hamad Alshamsi

Chief Financial OfficerSeifeldin Elsammani

General Counsel & Board SecretaryBadreldin Eltahir Elmogadam

Chief Internal AuditorMajdi Hussein Deeb Darwish

Chief Risk OfficerRana Saud

Head of Internal Sharia AuditAbdulnaser Almannaee

Head of Internal Sharia Control & 

ISSC Secretary
Fazal Rahim Abdul Rahim

Head of Corporate BankingMohamed Nassim Faiz

Head of Customer ExcellenceSaif Alyammahi

HEAD OF CONSUMER BANKINGFaizal Kundil

Head of ComplianceHussain Ali Khan

Head Of Human CapitalOmar Abdulla Alnuaimi

Head of Fintech & InnovationMohamed Iqbal Sheikh

Head of CreditFawad Hadi Ansari
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Board of Directors Secretariat

General Counsel: Badreldin Eltahir ElmogadamName of the Board Secretory

4/11/2021Appointment date

No special resolutions were presented at 2022 
AGM

The special resolutions presented at the general 
assembly held during 2022 and the actions 
taken in their regard

Investor Relations

Hothaifa Marwan Sheikh AlardInvestor Relations Officer and contact details

Investors@Ajmanbank.aeEmail

067018199Direct

https://www.ajmanbank.ae/site/investor-
relations.html

The website link for the investor relations page 
on the Ajman Bank website

External Auditor

Ernst & YoungName

Anthony O’SullivanPartner Name

It is one of the largest professional firms in the world in the 

field of auditing, auditing, taxation and financial consulting, 

and it is considered one of the big four, which in addition to 

Ernst & Young are: PricewaterhouseCoopers, Deloitte 

Touche Tohmatsu and KPMG, where they were appointed 

by the decision of the bank’s general assembly on: 5/ 

4/2021

About the external auditor

2Years
The number of years he spent as an 

external auditor of the bank

2Years

The number of years spent by the partner 

auditor in auditing the accounts of the 

bank

AED 470,000Total audit fees for the year 2022 (AED)

It was agreed that the auditor would carry out verification 

procedures for Pillar 3 disclosures in accordance with the 

guidelines set by the Central Bank of the UAE and the official 

disclosure policy of the bank

Details and nature of other provided 

services performed by the company's 

auditor

AED 60,000

The value of fees and costs of other 

special services other than auditing the 

financial statements for the year

2022

There were no reservations from the auditor in the interim 

or annual financial statements for the year 2022

A statement showing the reservations that the company's 

auditor included in the interim and annual financial 

statements for the year 2022

:Services provided by KPMG

Consumer Protection Standards Regulation Assessment

Co-Sourcing arrangements for IS security governance 

assurance

Digital Roadmap Scoping

Quality Assurance Review

:Services provided by Deloitte & Touche

Corporate Governance Manual

Regulatory Stress Testing

Support of IFRS 9 model

Card fraud risk assessment

A statement of other services provided by an external 

auditor other than the company's auditor during 2022

mailto:Investors@Ajmanbank.ae
https://www.ajmanbank.ae/site/investor-relations.html
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Internal Control

Majdi Husain DarwishName of the Division Head

:CPA / CIA / CISA / CFE/CBA/CRP/CICAQualificationsبكالوريوس محاسبة  

Feb 2020Date of Appointment:

Hussain Ali KhanName of the Head of Compliance

Masters  - ACAMS / ICA / MCSE/ CFPQualifications:

14-01-2021Date of Appointment:

Periodic reports are submitted to the executive management of the bank and the Board of Directors 
through the Audit Committee on the results of scheduled audit tasks in accordance with the audit plan 
approved by the Board, and the most important high-risk observations, discussed in the Audit 
Committee meetings, and documenting those minutes and decisions issued by the Audit Committee.

How the Internal Control deals with any major problems in the 
company or those disclosed in the annual reports and Financials:

4 ReportsNumber of reports submitted by Internal Control to BOD

The Board of Directors acknowledges his responsibility for the internal charter and his review of its mechanism and ensuring its effectiveness

Ajman Bank has only fined AED 10,000 due to the delay in providing SCA with the required financial 
report related to the practice of promotion activity for the period ending on 31/12/2020 and 
31/03/2021, Ajman Bank did not submit financial report to SCA on timely basis.
To avoid such an incident from happening, Ajman Bank has put in place all controls to ensure that the 
required financial report is sent to SCA before the due date. 

Fines details during 2022 

Among the contributions made by Ajman Bank to community development is its sponsorship of the 
following:
• Ajman Sports Club for the current 2022/2023, making Ajman Bank the main sponsor of the first football 
team, this sponsorship is to develop all avenues of cooperation to support the club in Ajman and the 
public and at the same time maximize branding of the bank.
• "Dar Aleewaa"   ملاذwhich is basically a shelter house in Ajman opened by M/s. Protection of Women 
and Children chaired by Shaikha Azzah bint Rashid Al-Nuaimi.
• Padel Lounge for their championship to raise awareness for the breast cancer month.  The 
tournament is under the patronage of Sheikh Abdulla Bin Majid Al Noaimi and will be attended by the 
minister of youth.
• Ajman Bank contributed at the Ajman University’s ‘Endowment Fund’ to provide scholarship to a 
qualifying student from Ajman University to study majors in Islamic Banking and Finance. The 
endowment was named as ‘Ajman Bank Scholarship in Islamic Banking and Finance’

A statement of the monetary and in-kind contributions made by the 
company during the year 2022 in the development of the local 
community and the preservation of the environment

2020 (42%)

2021 (45%)

2022 (47%)

A statement of the Emiratisation percentage in the company by the end of the 

years 2020-2021-2022
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A statement of the comparative performance of the company's 
shares with the general market index and the sector index to which 

the company belongs during the year (2022)

MonthAjman BankDFMGIBANKING

Jan

Feb

Mar

Apr

May

Jun

July

Aug

Sep

Oct

Nov

Dec

Ajman Bank Share Price 
(Closing price, High Price, Low Price) 

at end of each month during financial year 2022

MonthMonth_HighMonth_LowMonth_Close

Jan

Feb

Mar

Apr

May

Jun

July

Aug

Sep

Oct

Nov

Dec

Ajman Bank Shares Ownership report as of 
31/12/2022

TypeOwnership %

UAE

GCC

ARAB

Others

Total

AJMANBANK Shareholder Pursuant to Size of the Ownership as on 31-12-2022

Category (shares)No. of ShareholdersOwned QtyOwned %

5% + Ownership as of 31/12/2022

NameOwned QtyOwned %


























































