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To the Board of Directors
Saudi Arabian Mining Company (Maaden)
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Audit Committee Report
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Purpose of the Report ppaill o pll
This report is submitted by the Audit Committee &)la Ul yulao L] deslpoll dind Jub go ppsil 12a 038)
to the Board of Directors in accordance with: 'l Lol leog

e The Companies Law of the Kingdom of
Saudi Arabia

e The Capital Market Authority (CMA)
Corporate Governance Regulations

e The Audit Committee Charter of the
Company

The purpose of this report is to provide the Board
with an update on the Audit Committee’s
oversight activities.

dyageull dujell ddloall o WPl ggils  «

doull due e 6)ololl wldpill dasdgo 2ilg) o
aylall

d4piul 50 dsolpoll dinll wlwll plBill
Claniuwall 130 &)la41 gulao 2gji Gl pdil 13 ag
asolyoll dinl gy pgai il alsyl abuiil Jgo.

Meetings and Attendance

jgraallg cileloiodl

The Audit Committee held four regularly
scheduled meetings, three in 2025 and one on
March 2, 2026, to, among other things, review the
Company’s interim quarterly and audited 2025
financial statements and results of operations.

In addition, the Audit Committee held one Ad Hoc
meeting in February 2026.

Furthermore, members of the committee have
frequently interacted with various executives
within the organization and have met amongst
themselves over matters relating to their
responsibilities through the course of this year.

All meetings satisfied quorum requirements in
accordance with the Committee Charter.
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Review of Financial Statements
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The Audit Committee has reviewed the annual
financial statements of the Company for the year
ended 31 December 2025. The Committee
discussed the financial statements in detail with
Management and the External Auditor. Similarly,
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the committee has overseen and endorsed for lgue
approval of the quarterly financial statements

required for publishing to shareholders.

External Auditor Matters 2)BII 22lj0ll Jilo
The Audit Committee confirms that, with respect Lg.iT (2Bl 2o1pall (Gleiy lous dwolpall diad 258
to the External Auditor, it has: ‘ol Low Cuold

e Reviewed the External Auditor’s audit plan,
scope, and significant risk areas.

e Discussed the audit findings, adjustments (if
any), and management responses.

e Reviewed the External Auditor’s report,
including any emphasis of matter or key
audit matters.

e Confirmed the independence and objectivity
of the External Auditor and reviewed non-
audit services (if any).

The External Auditor confirmed that they
obtained all information and explanations
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necessary for the audit and did not encounter any .aoolpall Glbi
scope limitations.
Management Control Matters ayylbul asls gl Jibuo

The Audit Committee confirms that it has
reviewed with Management and the External
Auditor a near-final draft of the Audited Financial
Statements for the year ended 31 December
2025. In connection with this review, the Audit
Committee has received a signed Declaration
from Maaden’s CEO and CFO confirming that:
¢ Management has established sound internal
controls over financial reporting and that
there are no material weaknesses in those
controls that came to management'’s
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attention that require the attention of the
Audit Committee.

¢ Regulatory compliance has been reasonably
effective and that there are no significant
weaknesses that require the attention of the
Audit Committee.

¢ The Annual consolidated financial statements
for the year ended 31 December 2025 fairly
present, in all material respects, the financial
position and results of Maaden.

e Information provided to the Audit Committee
related to legal proceedings and related
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procedures was complete and accurate. 461639 dols
Internal Control and Internal Audit dauslall a=slpollg alslall asls i
The Audit Committee: :doolpoll dinl

e Reviewed the Control Environment
Assessment Report for 2025 prepared by
Internal Audit.

e Considered reports issued by Internal Audit,
including significant observations and
management action plans.

e Monitored the implementation status of prior
internal audit recommendations.

Based on the work performed, no material
weaknesses were identified that would prevent
reliance on the financial statements or impede
achievement of Maaden'’s strategic objectives.
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Compliance and Regulatory Matters
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The Audit Committee reviewed the Company’s
compliance with:
e Applicable laws and regulations in the
Kingdom of Saudi Arabia.
e CMAdisclosure and governance
requirements (where applicable).

No material non-compliance matters affecting
the financial statements were noted.
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Committee Conclusion
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Within the limits of the audit committee mandate,
and by the Internal Audit plan and follow-up, and
in discussions with the external auditor and
executive management regarding the quarterly
and yearly financial statements for the year 2025,
the Audit Committee did not find material
weakness within the internal control environment.
However, the Audit Committee cannot provide
absolute assurance on the effectiveness of the
control environment.

For and on bﬁeh?f;; Audit Committee
SV

Name: Manar Almoneef

Chairperson, Audit Committee

Date: 07-Apr-2026
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Date: 08/10/1447H corresponding to 27/03/2026

Messer. / The Shareholders of the Saudi Arabian Mining
Company (Maaden)

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, Maaden has entered 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 SlEL gt e sl

Name: Khalid Bin Saleh Al-Mudaifer 1243.0ll allo G4 2B ;o dl

Vice Chairman — Non-Executive Director L Re9 - Sl ll yulao yuydy Ul

/)5 i;‘ :(Signature/g16gill)

Name: Manar Almoneef weuioll jlio :puudll
Non-Executive Director Suoii pé gic

(Signature/g16qill)

Name: Richard 0'Brien = Jap ol ajLiuiag : puudll
Independent Director Jeisuo gic
/ / ’ -
lihed, 7. Ofpn—

:(Signature/g16qill)
Name: Sofia Bianchi ' wdily Logo puudl
Non-Executive Director Sueii pc gic

éb M Q’Q— LA "".lg‘lgnature/ga_}bgill)

\ |
Name: Nabelah bin Mohammed Al-Tunisi gl 2000 iy aludd puwdl
Independent Director ; Jiiuwo gic
)

:(Signature/gu6qill)
Name: Robert Wilt Glig Gipg) pundl
Executive Director S3u2ii gBc

:(Signature/g16qill)
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Members of the Board of Directors
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Name: Khalid Bin Saleh Al-Mudaifer

Vice Chairman — Non-Executive Director
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:(Signature/g16qill)

Name: Manar Almoneef
Non-Executive Director

(Signature/g16qill)

weuioll jlio :puudll

Name: Richard O’Brien
Independent Director

:(Signature/g16qill)
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Name: Sofia Bianchi
Non-Executive Director

:(Signature/gu6qill)

oiilu Logo :puudll

Name: Nabelah bin Mohammed Al-Tunisi

Independent Director

:(Signature/gu6qill)

gl 2000 iy aludd puwdl
&z .

Name: Robert Wilt
Executive Director

e

:(Signature/g16qill)
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Name: Mohammed bin Yahya Al-Qahtani

Non-Executive Director
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:(Signature/g15g1l)
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Name: Ganesh Kishore
Non-Executive Director

:(Signature/gusqill)
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Name: Abdallah bin Saleh Jum’ah
Independent Director

:(Signature/guoqill}

anoa allo 4 adllaac :punldll
Jai ;

Name: Ahmed Alhakbani
Independent Director

:{Signature/gisqil)

wilidall aasl :pulll

Name: Yasir 0. Al-Rumayyan
Chairman - Non-Executive Director

:(Signature/g.5gi)l)
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Name: Mohammed bin Yahya Al-Qahtani wilbasll (1o 4 2000 pundl
Non-Executive Director S3uoii pé gic

:(Signature/gubqill)

Name: Ganesh Kishore Jguis il :eaudll

Non-Executive Director @ % Suoii pe gie

(Signature/g16qill)

Name: Abdallah bin Saleh Jum’ah a0 allb (u alllauc :puudll
Independent Director Jeiuo goe

:(Signature/gu6qill)

Name: Ahmed Alhakbani wilgall a0l tpan il
Independent Director Joiuo gBc

:(Signature/g16qill)
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Name: Yasir 0. Al-Rumayyan
Chairman - Non-Executive Dire

ignature/g16qill)
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Appendix (1)

Company Name

Member Name

Nature of business and contracts

Terms & Conditions

Duration

Amount

Saudi Arabian Oil Company (Saudi Aramco)

H.E. Yasir 0. Al-Rumayyan
Dr. Mohammed Al-Qahtani

Buying raw materials & supplies

No preferential terms

Open Framework
agreement

SAR 4,050,545,646

Saudi Basic Industries Corporation (SABIC)

H.E. Yasir 0. Al-Rumayyan
Dr. Mohammed Al-Qahtani

Marketing offtake agreement
Dividends for MPC & MWSPC

No preferential terms

Open Framework
agreement

SAR 4,272,403,263

Alinma Bank

H.E. Ahmed Alhakbani

Aninterestincome earned on bank
deposits, sukuk investments and
loan borrowings

No preferential terms

Once during 2025

SAR 133,502,290

Public Investment Fund

H.E. Yasir O. Al-Rumayyan

Finance cost incurred on long term
borrowings from PIF and principle
repayments

No preferential terms

Once during 2025

SAR 372,308,554
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www.deloitte.com

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 — Maaden (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
the directors’ interest in agreements entered during the year ended 31 December 2025 (the
“Agreements”) 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.


http://www.deloitte.com/

DeIOitte Deloitte and Touche & Co.

Chartered Accountants

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 Declaration for the year ended 31 December 2025;

e Obtained the declaration submitted by members of the Board of Directors relating to their direct or
indirect interest in the transactions or contracts made with the Company for the year ended 31
December 2025 and

e Checked the transactions included within the Declaration with the underlying supporting
information and compared the Declaration with the note 44 from the notes to the Company and its
subsidiaries audited consolidated financial statements for the year ended 31 December 2025 for
consistency.

e Checked the minute of the Board meeting in which the Board member disclosed his direct or indirect
interest in the Company's transactions and agreements entered into during the year ended 31
December 2025; and further that the said member did not vote on the resolution issued in this
regard at the meetings of the Board.

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

o

Mazen A. Al-Omari
License No. 480

8 April, 2026
20 Shawwal, 1447 H
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