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Board’s Audit Committee Report to the General Assembly for the Financial Year 2025
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The Board of Directors is responsible for
establishing and maintaining an effective internal
control system designed to safeguard the
Company’s assets, ensure the reliability of
financial reporting, promote operational efficiency,
and ensure compliance with applicable laws and
regulations.
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Pursuant to the Boards’ Audit Committee Charter,
approved by the General Assembly, and in
accordance with the Companies Law issued by the
Ministry of Commerce and the Corporate
Governance Regulations issued by the Capital
Market Authority, the Audit Committee assists the
Board in fulfilling its oversight responsibilities with
respect to:

e The integrity and reliability of financial

reporting.

e The effectiveness of internal control
systems.

e The adequacy of risk management
frameworks.

e Compliance with applicable regulatory and
statutory requirements.
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During the fiscal year 2025, the Audit Committee
held nine meetings and carried out its
responsibilities through, inter alia:

e Reviewing interim and annual financial
statements prior to their approval by the

Board.
e Discussing significant accounting
judgments and estimates with

management and the external auditor.

e Approving the external auditor’s audit plan,
reviewing audit results, management
letters, and noting the issuance of an

unqualified audit opinion on the
consolidated financial statements for
FY2025.

e Overseeing the Internal Audit function,
approving the risk-based annual audit plan,
and reviewing internal audit findings and
the Chief Audit Executive’s annual opinion.

e Monitoring management’'s remediation
plans to address control gaps identified
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through internal audit and external internal
control assessments.
e Reviewing governance, risk, and internal

control matters with executive
management and relevant assurance
providers.

e Monitoring progress on the Company’s
Combined Assurance project.
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The Audit Committee’s opinion on the adequacy of
the Company’s Internal Control systems:

The Audit Committee recognizes that Internal
Control systems, by their nature, cannot provide
absolute assurance. Rather, they intend to provide
a reasonable level of assurance regarding the
reliability of financial reporting, the efficiency and
effectiveness of operational processes, and
compliance with laws, regulations, and related
policies.

Based on the periodic reports presented to the
Audit Committee by Executive Management,
Internal Audit, and the External Auditor’s
evaluation, the Audit Committee has concluded
that there are no material weaknesses in the
design or operating effectiveness of the
Company’s Internal Control system.

The Audit Committee reaffirms its commitment of
its oversight role, in coordination with the Board of
Directors and Executive Management, to monitor
the implementation of remediation and
improvement plans to improve the Company’s
Internal Control systems.
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