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Audit Committee Report for the Fiscal Year

Ended on 31/12/2024

The Audit Committee held its meetings during
2024 to independently evaluate the effectiveness
of the Internal Control System and to ensure
confidence in the Financial Statements, noting that
the following are among the responsibilities of the
Audit Committee:

- Review of the preliminary and Annual Financial
Statements prepared by the Company's

Management

- Review of the External Audit Reports and the
Management letter that includes any notes

about the Internal Control Systems

- Recommending to the Board of Directors the
appointment of the External Auditor and

reviewing their plan and actions

- Supervising the Internal Audit activities and

approving the risk-based Annual Audit Plan

- To assess the periodic reports of the
internal audit, including significant findings,
and to follow up the corrective actions, to
enhance the internal control environment in
the company. Bearing in mind that the
management is responsible for designing

and implementing internal controls within
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the Company and makes continuous
improvements to improve the efficiency and

effectiveness of the internal control system.

Within the limits of the audit committee mandate, @h3 g ,4=Jljoll @il plan Qilii gy a9
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yearly financial statements for the year 2024, dial b lalc , dealjall aial L) plc i il
nothing has come to the Audit Committee dild) plhi i dllea aali laiqng U dealyall
attention. However, the Audit Committee cannot .Aoli dajaadala
provide absolute assurance on the effectiveness of

the control environment.
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INDEPENDENT LIMITED ASSURANCE REPORT

To the shareholders
Saudi Arabian Mining Company — Ma’aden
Riyadh, Kingdom of Saudi Arabia

Report on the declaration submitted by the Board of Directors in accordance with Article 71 of the
Regulations for Companies

We have been engaged by Saudi Arabian Mining Company — Ma’aden (the “Company") to perform a limited
assurance engagement as defined by International Standards on Assurance Engagements endorsed in the
Kingdom of Saudi Arabia (“limited assurance engagement”) in order to state whether anything has come to
our attention that causes us to believe that the subject matter detailed below (“Subject Matter”), has not been
prepared and presented, in all material respects, in accordance with the applicable criteria (“Applicable
Criteria”) below.

Subject Matter

The Subject Matter for our limited assurance engagement is related to the accompanying declaration of a
director’s interest in a league sponsorship agreement entered into between the “Company” and Liv Golf
Incorporated and Liv Golf Ltd. on 31 January 2025 (the “Agreement”) prepared in accordance with the
applicable criteria mentioned below (the "Declaration™).

Applicable Criteria
The Applicable Criteria with respect to this engagement are the requirements of Article 71 of the Regulations
for Companies in the Kingdom of Saudi Arabia.

Those Charged with Governance and Management Responsibility

Those Charged with Governance and management of the Company are responsible for the preparation and
presentation of the Subject Matter in accordance with the Applicable Criteria and are responsible for the
selection of methods used in the Applicable Criteria. Further, those charged with governance and
management of the Company, are responsible for establishing and maintaining internal controls relevant to
the preparation and presentation of the Subject Matter that is free from material misstatement whether due to
fraud or error, selecting and applying appropriate criteria, maintaining adequate records and making estimates
that are reasonable in the circumstances.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Subject Matter based on our limited
assurance engagement conducted in accordance with the International Standard on Assurance Engagements
(ISAE) 3000 “Assurance Engagements Other Than Audits or Reviews of Historical Financial Information”
endorsed in the Kingdom of Saudi Arabia and the terms of engagement as agreed with the Company’s
management.

Our procedures were designed to obtain a limited level of assurance on which to base our conclusion, and,
as such, do not provide all of the evidence that would be required to provide a reasonable level of assurance.
The procedures performed depend on our judgement including the risk of material misstatement of the
Subject Matter, whether due to fraud or error. While we considered the effectiveness of management’s
internal controls when determining the nature and extent of our procedures, our assurance engagement was
not designed to provide assurance on internal controls.
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Independence and Quality Controls

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) that is endorsed in the Kingdom of Saudi
Arabia (“the Code”), that is relevant to our assurance engagement, and we have fulfilled our other ethical
responsibilities in accordance with that Code.

Our firm applies International Standard on Quality Management (ISQM) 1 and accordingly maintains a
comprehensive system of quality control including documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Our procedures included, but were not limited to:

e Obtained the accompanying Declaration that includes the details of the Agreement and specifies the
interest of the concerned board member in the Agreement entered on 31 January 2025.

e Obtained the minutes of the Board meeting dated 11 January 2025 (“Board minutes”) that indicate
the board member’s notification to the Board of his interest in the Agreement; and checked that the
concerned board member did not vote on the approval of the Agreement.

e Obtained the Agreement dated 31 January 2025;

e Checked the consistency of the details of the Agreement included in the Declaration with the
Agreement and Board minutes.

Limited Assurance Conclusion

Based on the procedures performed and evidence obtained, nothing has come to our attention that causes us
to believe that the Declaration has not been prepared, in all material respects, in accordance with the
requirements of Article 71 of the Regulations for Companies in the Kingdom of Saudi Arabia.

Restriction of Use of Our Report

Our report is prepared upon the request of the management of the Company to be presented in the Company’s
General Assembly meeting in order for the Company to comply with the requirements of Article 71 of the
Regulations of Companies in the Kingdom of Saudi Arabia and should not be used for any other purposes.

Deloitte and Touche & Co.
Chartered Accountants

>

Mazen A. Al-Omari
License No. 480

April 17, 2025
Shawwal 19, 1446 H
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To the Board of Directors
Saudi Arabian Mining Company (Ma’aden)

Limited assurance report on the Board of Directors' declaration to the shareholders of
Saudi Arabian Mining Company (Ma’aden)

The Board of Directors of Saudi Arabian Mining Company (Ma’aden) (the “Company”) have engaged us
to perform a limited assurance engagement over the subject matter information as defined in the Subject
matter information section of this report and included in the Board of Directors’ declaration of related
party transactions for the year ended 31 December 2024 (the “Declaration”). The Declaration, including
the subject matter information, has been prepared by management in accordance with the applicable
criteria mentioned below so as to comply with the requirements of Article 71 of the Regulations for
Companies.

Our assurance conclusion does not extend to any other information or related party transactions falling
after 31 December 2024 or to any other information included in, or linked from, the Declaration.

Subject matter information

The subject matter information for our limited assurance engagement is the Declaration excluding the
information marked with serial number 6 in Appendix (1) to the Declaration prepared by management
of the Company and approved by the Board of Directors as attached to this report and submitted to us.

Criteria

The applicable criteria is the requirement of Article 71 of the Regulations for Companies issued by the
Ministry of Commerce (the “Regulations”) which states that, subject to the provision of Article 277 of the
Regulations, any member of the board of directors (the "Board") with any interest, both directly or
indirectly, in the transactions or contracts made for the account of the Company shall declare such
interests to the Board for the approval of the general assembly of the Company. The board member must
notify the Board of such interest and excuse himself in vote by the Board to approve such transactions
or contracts. The Board will notify the general assembly of transactions and contracts in which a member
of the Board has a direct or indirect interest.

Management's responsibility

The management of the Company is responsible for the preparation of the Declaration, including the
subject matter information, in accordance with the criteria and ensuring its completeness. This
responsibility includes the design, implementation and maintenance of internal controls relevant to the
preparation of the Declaration, including the subject matter information, that is free from material
misstatement, whether due to fraud or error.

Professional ethics and quality management

We have complied with the independence requirements of the International Code of Ethics for
Professional Accountants (including International Independence Standards), endorsed in the Kingdom
of Saudi Arabia (the “Code”), that is relevant to our limited assurance engagement and we have fulfilled
our other ethical responsibilities in accordance with the Code’s requirements.

The firm applies International Standard on Quality Management (ISQM) 1, as endorsed in the Kingdom
of Saudi Arabia, which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

PricewaterhouseCoopers, License No. 25,
Kingdom Tower, P.O. Box 8282, Riyadh 11482, Kingdom of Saudi Arabia
T: 4966 (11) 211-0400, F: +966 (11) 211-0401, www.pwc.com/middle-east
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Our responsibility

Our responsibility is to express a limited assurance conclusion on the subject matter information based
on the procedures we have performed and the evidence we have obtained. We conducted our limited
assurance engagement in accordance with International Standard on Assurance Engagements (ISAE)
3000 (Revised), 'Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information', as endorsed in the Kingdom of Saudi Arabia. This standard requires that we plan and
perform this engagement to obtain limited assurance about whether anything has come to our attention
that causes us to believe that the Company has not complied, in all material respects, with the applicable
requirements of Article 71 of the Regulations for Companies in the preparation of the subject matter
information, for the year ended 31 December 2024.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
limited assurance conclusion.

Summary of work performed

We planned and performed the following procedures to obtain limited assurance over the Company's
compliance with the requirements of Article 71 of the Regulations for Companies in the preparation of
the subject matter information:

° Discussed with the management the process for obtaining business and contracts by any of the
board members with the Company.

) Obtained the accompanying Declaration, that includes the list of all transactions and agreements
entered into by any of the board members of the Company, either directly or indirectly, with the
Company during the year ended 31 December 2024.

° Reviewed the minutes of the Board meetings that indicate that the board member notified the
Board on the transactions and agreements entered into by the board member during the year
ended 31 December 2024; and further that the concerned board member did not vote on the
resolution issued in this regard at the meetings of the Board.

° Obtained confirmation from the concerned board member of the transactions and agreements
entered into by the board member during the year and in the case of those board members who
had no transactions a confirmation that there were no transactions during the year.

° Reviewed the consistency of the transactions and agreements included in the subject matter
information with the disclosure in Note 44 to the audited consolidated financial statements for
the year ended 31 December 2024.

° Inquired to determine that the transaction pertaining to serial number 6, included in Appendix
(1) to the Declaration, relates to the year ending 31 December 2025 and does not pertain to the
year ended 31 December 2024.



_B
pwc

Inherent limitations

Our procedures relating to the preparation of the subject matter information in accordance with the
requirements of the Article 71 of the Regulations for Companies are subject to inherent limitations and,
accordingly, errors or irregularities may occur and not be detected.

A limited assurance engagement is substantially less in scope than a reasonable assurance engagement
under ISAE 3000 (Revised) 'Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information', as endorsed in the Kingdom of Saudi Arabia. Consequently, the nature, timing
and extent of the procedures outlined above for gathering sufficient appropriate evidence were
deliberately limited relative to a reasonable assurance engagement, and therefore less assurance is
obtained with a limited assurance engagement than for a reasonable assurance engagement.

Our procedures did not constitute either an audit or a review made in accordance with International
Standards on Auditing or International Standards on Review Engagements, that are endorsed in the
Kingdom of Saudi Arabia, and, accordingly, we do not express an audit opinion or a review conclusion
in relation to the adequacy of systems and controls around the preparation of the subject matter
information.

This conclusion relates only to the subject matter information, defined in the section Subject matter
information of this report, and should not be seen as providing assurance as to any future dates or
periods, as changes to systems or controls may alter the validity of our conclusion.

Limited assurance conclusion

Based on our work described in this report, nothing has come to our attention that causes us to believe
that the Company has not complied, in all material respects, with the applicable requirements of Article
71 of the Regulations for Companies in the preparation of the subject matter information for the year
ended 31 December 2024.

Restriction of use

This report, including our conclusion, has been prepared solely upon the request of the management of
the Company, to assist the Company and its Board of Directors in fulfilling its reporting obligations to
the General Assembly in accordance with Article 71 of the Regulations for Companies. The report should
not be used for any other purpose or to be distributed to or otherwise quoted or referred to, without our
prior consent to any other parties other than the Ministry of Commerce, Capital Market Authority and
the shareholders of the Company. To the fullest extent permitted by law, we do not accept or assume
responsibility to any third party.
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Date: 18/09/1446H corresponding to 18/03/2025

Messer. / The Shareholders of the Saudi Arabian Mining
Company (Ma'aden)

Subject: Notification from the Board of Directors to the general
assembly meeting regarding the related party transactions

With reference to the provisions of article Twenty-Seven (27)
paragraph (1) of the Companies Law issued pursuant to Royal
Decree No (M/132) dated 12/01/1443H (corresponding to
30/6/2022) and its implementing regulations, which include that
a member of the board of directors may not have a direct or
indirect interest in the transactions conducted and contracts
concluded for the company without the authorization of the
general assembly, and in accordance with paragraph (6) of Article
Four of its implementing regulations issued by the Capital
Market Authority, which requires board members to disclose
conflicts of interest and the related provisions in the Companies
Law and its implementing regulations.

Therefore, Ma'aden has entered or will enter into a number of
business transactions and contracts in which some of the Board
members have an interest (whether directly or indirectly). Such
contracts and transactions were executed in accordance to the

relevant regulations.

A table containing the names of those involved in these business
transactions and contracts, the nature of these business
transactions and contracts, the duration and amounts is shown
in Appendix (1). We have also attached the report of the

Company's external auditor in this regard.

With my best regards,
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Members of the Board of Directors el ) g el

Name: Khalid Bin Saleh Al-Mudaifer ranall alla g4 alla :pwdl

Vice Chairman - Non-Executive Director Qall pegac- qjlafll gulao gugly i

/5 \ ; :(Signature/gLagill)
%

Name: Manar Almoneef ariall jlio:pwmill

Non-Executive Director Sa1aii pLe gAc

(Signature/gLagill)

/
Name: Richard O'Brien O4H gi 3jLiitiy) :pawll
Independent Director Jdiwn giac
/ / '&/-
W /s y A— :(Signature/gLagill)
Name: Sofia Bianchi E,.ﬁu'ly_ liagn :puwdll
Non-Executive Director SLaii pié gAc
é‘D | 'P\_/\—AILA_,—/
:(Signature/g.Lagill)
Name: Nabelah bin Mohammed Al-Tunisi uigill anan iy dlati :padl
Independent Director Jdiwn gAac
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Name: Robert Wilt alig ajig) :pwdl
Executive Director SALdii gAc
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Name: Mohammed bin Yahya Al-Qahtani

Non-Executive Director

:(Signature/g1dqill)
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Name: Ganesh Kishore

Non-Executive Director

:(Signature/g.Lagill)

JgaiLa giila :pal

SALa4ii piLe gAc

Name: Abdallah bin Saleh Jum’ah

Independent Director
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Name: Ahmed Alhakbani

Independent Director
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Name: Yasir 0. Al-Rumayyan

Chairman - Non-Executive Director
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Name: Mohammed bin Yahya Al-Qahtani

Non-Executive Director
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Non-Executive Director

B

(Signature/gLagill}

Jgaith glipila spadl
Seaii e giac

Name: Abdallah bin Saleh Jum’ah

Independent Director
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Name: Ahmed Alhamni

Independent Director

(Signature/gLigill)
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Name: Yasir 0. Al-Rumayyan

Chairman - Non-Executive Director
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:(Signature/gLagill)

Name: Mohammed bin Yahya Al-Qahtani

Non-Executive Director

:(Signature/g1dqill)
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SaLaii pié gAc

Name: Ganesh Kishore

Non-Executive Director

=

:(Signature/gLagill)
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Name: Abdallah bin Saleh Jum’ah
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Independent Director
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Name: Ahmed Alhamni

Independent Director
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iltdall anai :pmill

Jaiwn ghc

Name: Yasir 0. Al-Rumayyan

Chairman - Non-Executive Dirget®
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Appendix (1)

Nature of business and Terms &
Company Name Member Name Duration Amount
contracts Conditions
. S _ _ _ _ Open
Saudi Arabian Oil Company H.E. Yasir O. Al-Rumayyan Buying raw materials and No preferential Framework 2.193,939,354
(Saudi Aramco) Dr. Mohammed Al-Qahtani supplies terms %
agreement
o . . _ _ _ Open
Saudi Basic Industries Corporation H.E. Yasir O. Al-Rumayyan Marketing offtake No preferential Framework 3,353,067,602
(SABIC) Dr. Mohammed Al-Qahtani agreement terms #*
agreement
Finance cost incurred on
No preferential
Public Investment Fund (PIF) H.E. Yasir O. Al-Rumayyan long-term borrowings from 2017-2032 406,872,121 #
terms
PIF
Future Investment Initiative Institute No preferential One off during
H.E. Yasir O. Al-Rumayyan Sponsorship contract for Fll 5,625,000
(F1) terms 2024
Sponsorship contract for No preferential One off during
Saudi Mining Services Company H.E. Eng. Kahlid Al-Mudaifer 6,000,000 #
Future Mineral Forum terms 2024
Sponsorship contract for Liv | No preferential
Liv Golf H.E. Yasir O. Al-Rumayyan 2025 56,250,000 4
Golf terms
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ltem No. 13

Table of amendments to the bylaws of the Saudi Arabian Mining

Company (Maaden), Shareholders’ circular regarding the increase in
the company’s capital for the purpose of acquisition

” Ll o
MAADEN


https://www.maaden.com/latest-news/maaden-to-acquire-full-ownership-of-aluminium-and-bauxite-assets-in-major-strategic-move
https://www.maaden.com/latest-news/maaden-to-acquire-full-ownership-of-aluminium-and-bauxite-assets-in-major-strategic-move

Saudi Arabian Mining Company (Maaden) Bylaws Amendments Table

Original Article Amended Article
. Original Article Tittle/Number and Amended Article
Title/Number :
New Articles

Article One (7): | The company’s issued capital is fixed at thirty-eight | Article One (7): The company’s issued capital is fixed at thirty-eight

Capital billion, twenty-seven million, eight hundred and fifty- | Capital billion, eight hundred eighty seven million, six
eight thousand, seven hundred ten riyals (SAR hundred thirty four thousand, one hundred and eighty
38027858710), divided into (3802785871) nominal Saudi riyals (# 38,887,634,180), divided into
shares of equal value. The value of each share is SAR (38887634180) nominal shares of equal value. The

10 (ten Saudi riyals); all of them are ordinary cash
shares. The value of the paid-up capital is thirty-eight
billion, twenty-seven million, eight hundred and fifty-
eight thousand (SAR 38027858710), and the cash
amounts paid from the issued capital have been
deposited with a licensed bank.

value of each share is # 10 (ten Saudi riyals); all of
them are ordinary cash shares. The value of the paid-
up capital is thirty-eight billion, eight hundred eighty
seven million, six hundred thirty four thousand, one
hundred and eighty Saudi riyals (# 38027858710),
and the cash amounts paid from the issued capital
have been deposited with a licensed bank.

Article Three Shareholders have subscribed to all shares of the Article Three (8): Shareholders have subscribed to all shares of the
8): issued capital amounting to thirty-right billion, Subscription Of issued capital amounting to thirty-eight billion, eight
Subscription Of | twenty-seven million, eight hundred fifty-eight Shares hundred eighty seven million, six hundred thirty
Shares thousand, seven hundred ten, riyals (SAR four thousand, one hundred and eighty, riyals (%

38,027,858,710), which is paid in full. 38,887,634,180), which is paid in full.
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