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March 3, 2026 
 

To the Board of Directors 
Saudi Arabian Mining Company (Maaden) 

شركة التعدين السعودية (معادن) إلى مجلس الإدارة  

Year Ended31 December 2025   2025ديسمبر  31المنتهية في المالية السنة  

  

Audit Committee Report  تقرير لجنة المراجعة 

Purpose of the Report  الغرض من التقرير 

This report is submitted by the Audit Committee 
to the Board of Directors in accordance with: 

• The Companies Law of the Kingdom of 
Saudi Arabia 

• The Capital Market Authority (CMA) 
Corporate Governance Regulations 

• The Audit Committee Charter of the 
Company 

م هذا التقرير من قِبَل لجنة  إلى مجلس الإدارة  المراجعةيُقدَّ
 :وفقًا لما يلي

 
 قانون الشركات في المملكة العربية السعودية  •
 
لوائح حوكمة الشركات الصادرة عن هيئة السوق  •

 المالية
 
 في الشركةالمراجعة النظام الأساسي للجنة  •

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

يهدف هذا التقرير إلى تزويد مجلس الإدارة بآخر المستجدات  
المراجعةحول أنشطة الرقابة التي تقوم بها لجنة  . 

Meetings and Attendance  الاجتماعات والحضور 

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.   

أربعة اجتماعات دورية منتظمة، ثلاثة   المراجعةعقدت لجنة 
، وذلك  2026مارس    2وواحد في  2025منها في عام 

لمراجعة البيانات المالية الفصلية المؤقتة والبيانات المالية  
 من بين أمور أخرى.  وونتائج العمليات، 2025المدققة لعام 

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

إضافةً إلى ذلك، عقدت اللجنة اجتماعًا طارئًا في فبراير 
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. 

علاوةً على ذلك، تواصل أعضاء اللجنة بشكل متكرر مع  
مختلف المسؤولين التنفيذيين في الشركة، واجتمعوا فيما 
بينهم لمناقشة المسائل المتعلقة بمسؤولياتهم خلال هذا  

 العام. 

All meetings satisfied quorum requirements in 
accordance with the Committee Charter. 

جميع الاجتماعات استوفت متطلبات النصاب القانوني وفقاً  
 .لميثاق اللجنة
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Review of Financial Statements  مراجعة البيانات المالية 

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, 
the committee has overseen and endorsed for 
approval of the quarterly financial statements 
required for publishing to shareholders. 

بمراجعة البيانات المالية السنوية المراجعة قامت لجنة 
. وناقشت  2025ديسمبر  31للشركة للسنة المنتهية في 

اللجنة البيانات المالية بالتفصيل مع الإدارة والمراجع  
الخارجي. كما أشرفت اللجنة على البيانات المالية الفصلية  

المطلوبة للنشر على المساهمين، وأقرتها تمهيداً للموافقة  
 .عليها

External Auditor Matters  الخارجي  المراجعمسائل 

The Audit Committee confirms that, with respect 
to the External Auditor, it has: 

الخارجي، أنها   راجعفيما يتعلق بالمالمراجعة تؤكد لجنة 
 :قامت بما يلي

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

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

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

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

 

ونطاقها ومجالات المخاطر  المراجعة مراجعة خطة  •
 .الهامة للمدقق الخارجي

 
والتعديلات (إن وجدت) وردود المراجعة مناقشة نتائج  •

 .الإدارة
 
الخارجي، بما في ذلك أي  المراجعمراجعة تقرير  •

 .ملاحظات أو مسائل تدقيق رئيسية
 

الخارجي وموضوعيته،  المراجعالتأكد من استقلالية  •
 .ومراجعة الخدمات غير التدقيقية (إن وجدت)

The External Auditor confirmed that they 
obtained all information and explanations 
necessary for the audit and did not encounter any 
scope limitations. 

الخارجي أنه حصل على جميع المعلومات   المراجعأكد 
ولم يواجه أي قيود على   مراجعةوالتفسيرات اللازمة لل

 .المراجعةنطاق 

Management Control Matters  مسائل الرقابة الإدارية 

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: 

  المراجعأنها راجعت مع الإدارة و المراجعةتؤكد لجنة 
الخارجي مسودة شبه نهائية للبيانات المالية المدققة 

. وفي هذا الصدد،  2025ديسمبر  31للسنة المنتهية في 
إقراراً موقعاً من الرئيس التنفيذي   المراجعةتلقت لجنة 

 :والمدير المالي لشركة معادن يؤكد ما يلي

• Management has established sound internal 
controls over financial reporting and that 
there are no material weaknesses in those 
controls that came to management’s 

وضعت الإدارة ضوابط داخلية سليمة لإعداد التقارير  •
المالية، ولم تُلاحظ أي نقاط ضعف جوهرية في هذه  

 .المراجعةالضوابط تستدعي اهتمام لجنة 
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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. 

كان الامتثال للوائح التنظيمية فعالاً إلى حد معقول،   •
ولم تُلاحظ أي نقاط ضعف جوهرية تستدعي اهتمام  

 .المراجعةلجنة 
 

• 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. 

البيانات المالية الموحدة السنوية للسنة المنتهية في   •
تعرض بشكل عادل، من جميع  2025ديسمبر  31

 النواحي الجوهرية، الوضع المالي ونتائج شركة معادن.

• Information provided to the Audit Committee 
related to legal proceedings and related 
procedures was complete and accurate. 

المراجعة  كانت المعلومات المقدمة إلى لجنة  •
والمتعلقة بالإجراءات القانونية والإجراءات ذات الصلة  

 كاملة ودقيقة.

Internal Control and Internal Audit ةالرقابة الداخلية والمراجعة الداخلي  

The Audit Committee: 
• Reviewed the Control Environment 

Assessment Report for 2025 prepared by 
Internal Audit. 

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

• Monitored the implementation status of prior 
internal audit recommendations. 

 

 :المراجعةلجنة 
 
الذي أعده   ٢٠٢٥راجعت تقرير تقييم بيئة الرقابة لعام  •

 .قسم المراجعة الداخلي
 
نظرت في التقارير الصادرة عن قسم المراجعة الداخلي،   •

بما في ذلك الملاحظات الهامة وخطط العمل  
 .الإدارية

 
 .تابعت حالة تنفيذ توصيات المراجعة الداخلي السابقة •

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. 

بناءً على العمل المنجز، لم يتم تحديد أي نقاط ضعف  
جوهرية من شأنها أن تمنع الاعتماد على البيانات المالية أو 

 .تعيق تحقيق الأهداف الاستراتيجية لشركة معادن

Compliance and Regulatory Matters الالتزام والشؤون التنظيمية 

The Audit Committee reviewed the Company’s 
compliance with: 

• Applicable laws and regulations in the 
Kingdom of Saudi Arabia. 

• CMA disclosure and governance 
requirements (where applicable). 

 :بمراجعة مدى التزام الشركة بما يلي المراجعةقامت لجنة 
 
القوانين واللوائح المعمول بها في المملكة العربية   •

 .السعودية
 
متطلبات الإفصاح والحوكمة لدى هيئة السوق المالية  •

 .(إن وجدت)
No material non-compliance matters affecting 
the financial statements were noted. 

تؤثر   الالتزاملم يتم رصد أي مسائل جوهرية تتعلق بعدم 
 على البيانات المالية. 
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Committee Conclusion   الخاتمة 

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. 

، وبموجب خطة  المراجعةفي حدود صلاحيات لجنة 
 المراجعالداخلي ومتابعتها، وبعد مناقشات مع  المراجعة

الخارجي والإدارة التنفيذية بشأن البيانات المالية الفصلية  
أي قصور  المراجعة، لم تجد لجنة 2025والسنوية لعام 

جوهري في بيئة الرقابة الداخلية. ومع ذلك، لا يمكن للجنة 
 .تقديم تأكيد مطلق على فعالية بيئة الرقابة المراجعة

  
  
  
For and on behalf of the Audit Committee  المراجعةنيابة عن لجنة 
  
Name: Manar Almoneef  
Chairperson, Audit Committee 
Date: __________________________ 
 

 الاسم: منار المنيف
 المراجعة رئيس لجنة 

 تاريخ: __________________________ 

 

07-Apr-2026 07-Apr-2026



Item No. 1
Consolidated Financial Statements for the fiscal year ended on 31st 

December 2025

https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-11_15-58-59_En.pdf
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Item No. 2
External Auditors report for the fiscal year ended on 31st December 2025

https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-11_15-58-59_En.pdf
https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-11_15-58-59_En.pdf
https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-11_15-58-59_En.pdf
https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-11_15-58-59_En.pdf


Item No. 4
Board of Directors’ report for the fiscal year ended on 31st December 2025

https://www.saudiexchange.sa/Resources/fsPdf/370_0_2026-03-29_11-05-45_En.pdf


Item No. 5,6,7,8
Notification from the Board of Directors to the General Assembly

Meeting, and Limited assurance report issued by the External
Auditor
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(1ملحق )

طبيعة الأعمال والعقود اسم العضواسم الشركة#

شروط الأعمال والعقود

المبلغالمدة 

شركة الزيت العربية السعودية )أرامكو( 1
معالي الأستاذ ياسر الرميان 

 الدكتور محمد القحطاني 
ريال سعودي  4,050,545,646 اتفاقية سنوية   لا يوجد شروط تفضيلية الطاقة ومنتجاتاتفاقية شراء مواد الخام 

شركة السعودية للصناعات الأساسية )سابك( 2
معالي الأستاذ ياسر الرميان 

 الدكتور محمد القحطاني 

مبيعات حسب اتفاقية تسويق لمنتجات 

 الفوسفات  

توزيع الأرباح لشركة معادن للفوسفات 

 وشركة معادن وعد الشمال للفوسفات

ريال سعودي  4,272,403,263 اتفاقية سنوية   لا يوجد شروط تفضيلية

الأستاذ أحمد الحقباني معالي بنك الإنماء  3

البنكية  الودائع  من  محققة  فوائد  إيرادات 

والتسهيلات  الصكوك  واستثمارات 

 والقروض

لا يوجد شروط تفضيلية
مرة واحدة خلال عام 

 م 2025
ريال سعودي  133,502,290

معالي الأستاذ ياسر الرميان صندوق الاستثمارات العامة  4
صندوق  من  الأجل  طويلة  قروض 

 وسداد أصل القروض الاستثمارات العامة
لا يوجد شروط تفضيلية

مرة واحدة خلال عام 

 م 2025
ريال سعودي  372,308,554
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Appendix (1)

# Company Name Member Name Nature of business and contracts Terms & Conditions Duration Amount 

1 Saudi Arabian Oil Company (Saudi Aramco) 
H.E. Yasir O. Al-Rumayyan  

Dr. Mohammed Al-Qahtani 
Buying raw materials & supplies No preferential terms 

Open Framework 

agreement  
SAR 4,050,545,646 

2 Saudi Basic Industries Corporation (SABIC) 
H.E. Yasir O. Al-Rumayyan  

Dr. Mohammed Al-Qahtani 

Marketing offtake agreement 

Dividends for MPC & MWSPC 
No preferential terms 

Open Framework 

agreement 
SAR 4,272,403,263 

3 Alinma Bank H.E. Ahmed Alhakbani 

An interest income earned on bank 

deposits, sukuk investments and 

loan borrowings 

No preferential terms Once during 2025 SAR 133,502,290 

4 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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Paid-up capital  5,000,000 
Metro Boulevard – Al-Aqiq  
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P.O. Box 213 - Riyadh 11411 
Saudi Arabia 
C.R. No. 1010600030 
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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 – 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/
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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: 
 
• Obtained the Declaration for the year ended 31 December 2025; 
• 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 

• 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. 

• 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 
 
 
 
 
Mazen A. Al-Omari 
License No. 480 
 
8 April, 2026 
20 Shawwal, 1447 H 
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