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Disclaimer
This presentation contains statements that are, or may be deemed to be, forward looking statements, including statements about the beliefs and expectations of the
Saudi Arabian Mining Company Ma’aden (the "Company"). These statements are based on the Company's current plans, estimates and projections, as well as its
expectations of external conditions and events. Forward-looking statements involve inherent risks and uncertainties and speak only as of the date they are made. As a
result of these risks, uncertainties and assumptions, a prospective investor should not place undue reliance on these forward-looking statements. A number of important
factors could cause actual results or outcomes to differ materially from those expressed in any forward-looking statements. The Company is not obliged to, and does not
intend to, update or revise any forward- looking statements made in this presentation whether as a result of new information, future events or otherwise.

This communication has been prepared by and is the sole responsibility of the Company. It has not been reviewed, approved or endorsed by any financial advisor, lead
manager, selling agent, receiving bank or underwriter retained by the Company and is provided for information purposes only. In addition, because this communication
is a summary only, it may not contain all material terms and in and of itself should not form the basis for any investment decision.

The information and opinions herein are believed to be reliable and have been obtained from sources believed to be reliable, but no representation or warranty, express
or implied, is made with respect to the fairness, correctness, accuracy, reasonableness, or completeness of the information and opinions. There is no obligation to
update, modify or amend this communication or to otherwise notify you if any information, opinion, projection, forecast or estimate set forth herein, changes or
subsequently becomes inaccurate.

You are strongly advised to seek your own independent advice in relation to any investment, financial, legal, tax, accounting, or regulatory issues discussed herein.
Analyses and opinions contained herein may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall
constitute any representation or warranty as to future performance of any financial instrument, credit, currency, rate, or other market or economic measure.
Furthermore, past performance is not necessarily indicative of future results. The Company disclaims liability for any loss arising out of or in connection with your use of,
or reliance on, this communication.

These materials may not be published, distributed or transmitted and may not be reproduced in any manner whatsoever without the explicit consent of Ma’aden’s
management. These materials do not constitute an offer to sell or the solicitation of an offer to buy the securities in any jurisdiction.

Non-IFRS financial measures

Some of the financial information included in this presentation is derived from Ma’aden consolidated financial statements but are not terms defined within the
International Financial Reporting Standards (IFRS) as applied In the Kingdom of Saudi Arabia. Such information is provided as the Company believes they are useful
measures for investors. A reconciliation of this information with the consolidated financial statements is includedin the presentation
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ESG (Environmental, Social & Governance)
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ESG Strategy – Key Highlights 
Aspiration to become a local ESG role model

• Become a local industrial role model in KSA contributing to KSA's ESG objectives

• Reduce Scope 1 & 2 Greenhouse gas (CO2e) emissions 60% by 2040

• Focus on renewable energy sourcing and consider Scope 3 emissions in future ambitions

• Decrease groundwater usage by 65%, 

• Close any gap vs. peers in Social dimension

• Maintain good position in Governance dimension
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Q3 2021 Update
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Q3 2021 - Production Update

Ammonia down due to unplanned shut-downs; Gold down due to lower grades

• Ammonium Phosphate production was 1,272kt (down 10% both, q-o-q and y-o-y)

• Ammonia production was 329kt (down 8% q-o-q and down 45% y-o-y)

• Aluminum production was 243kt (down 2% q-o-q and down 3% y-o-y)

• Alumina production was 458kt (down 6% q-o-q and down 3% y-o-y)

• Flat Rolled Products production was 75kt (down 5% q-o-q and up 3% y-o-y)

• Gold production was 75koz (down 6% q-o-q and down 18% y-o-y)

• Copper production was 16kt (up 4% q-o-q and up 1% y-o-y)
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Unplanned shutdowns in Q3 2021

Avoiding further unplanned shutdowns is a top priority 

Unscheduled shutdown at MPC (Phosphate)
• Seawater line leakage
• Duration was 20 days

• Repairs completed in September

Fire at MPC (Ammonia) on May 20th
• Repairs dragged into late Q3
• Duration in Q3 was 87 days
• Production restarted in September
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Market Prices & Outlook
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Phosphate & Ammonia Prices

Phosphate price up in Q3, Ammonia price flat
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Aluminum & Alumina Prices

Both, Aluminum and Alumina prices increased further
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Gold & Copper Prices

Gold price down in Q3; Copper price flat
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Yaser A. Barri
SVP, Finance & Chief Financial Officer (A)
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Q3 2021 - Financial Performance
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Q3 2021 - Consolidated Key Financial Results
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Q3 2021 Net Profit – Quarter on Quarter Comparison

Net profit up 19%, mainly due to the price effect

Movement in net profit by line items (q-o-q)

Profit / (Loss) attributed to the shareholders’ of the parent company 

Profit / (Loss) attributed to minority interest

245 328

1,105

587

1,272

Finance 
cost

10

-346

Price 
effect

Sales vol. 
effect

Net profit 
Q2-21

0

Others Net profit 
Q3-21

1,349

1,600
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Q3 2021 Net Profit – Year on Year Comparison

A net profit in Q3 2021, compared to net loss in Q3 2020

Movement in net profit by line items (y-o-y)

Profit / (Loss) attributed to the shareholders’ of the parent company 

Profit / (Loss) attributed to minority interest

328

1,272

Finance 
cost

Net loss 
Q3-20

Sales vol. 
effect

Price 
effect

2,303

-263

-377

Others Net profit
Q3-21

-99

1,600

6
-105

36
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Q3 2021 - Consolidated Sales and EBITDA by Segment

Phosphate accounts for 53% of Group EBITDA, Aluminum for 40%, Gold for 7%

Consolidated Phosphate

Q3-21
vs. 

LY Qtr.

vs. 

Prev. Qtr.
Q3-21

vs. 

LY Qtr.

vs. 

Prev. Qtr.

Sales (SRmn) 6,699 44% 10% Sales (SRmn) 3,646 60% 16%

EBITDA* (SRmn) 3,034 106% 10% EBITDA* (SRmn) 1,597 131% 12%

EBITDA margin 45% 14% 0% EBITDA margin 44% 14% -2%

53% of Group EBITDA

Aluminium Gold

Q3-21
vs. 

LY Qtr.

vs. 

Prev. Qtr.
Q3-21

vs. 

LY Qtr.

vs. 

Prev. Qtr.

Sales (SRmn) 2,545 49% 6% Sales (SRmn) 508 -24% -9%

EBITDA* (SRmn) 1,228 173% 15% EBITDA* (SRmn) 210 -36% -18%

EBITDA margin 48% 22% 4% EBITDA margin 41% -8% -5%

40% of Group EBITDA 7% of Group EBITDA
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Quarterly EBITDA and EBITDA margins

Record EBITDA in Q3 2021; Margins stable
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5,755

1,720

1,466

-265 -442

8,233

-1,027 -174

7,031

-731 -64

6,236

Income
before
zakat

Non
cash items

Change
in WC

Others Capex  /
Investment

Projects -
AP & acr.

Debt
movements

Lease
liability
& others

Q3 2021 - Consolidated statement of cash flows

Healthy cash flow from operating activities 

Operating activities Investing activities Financing activities

2,478 -1,202 -795

Cash bal. 
begin 

30 Jun
2021

Cash 
after 

oprtg.  
act.

Cash 
after 

invest.  
act.

Cash bal. 
end  

30 Sep  
2021
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Financial Ratios

Net debt to EBITDA ratio continues to decrease
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Ma’aden Growth Capex ($Mn)

Ammonia 3 and Mansourah-Massarah to be completed in 2022

2019

784

2023E 2025E2018 2020

213

2021E 2022E

1427

2024E

23

361

917 899

1237

GoldPhosphate Aluminium
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Q3 2021 - Operational Performance
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Phosphate & Ammonia: Production & Sales in Q3 2021

The fire in Q2 affected Q3 numbers
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Aluminum & Alumina: Production & Sales in Q3 2021

Both, Alumina and Aluminum production slightly down
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Gold & Copper: Production & Sales in Q3 2021

Gold production down due to lower grade
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Abdulaziz A. Al Harbi
Chief Executive Officer (A)
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Updates on Ma’aden’s Projects
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Fertilizer Projects

Major capacity expansions are under way

Ammonia 3
• Expected to produce 1,1kmt p.a.
• US$1,113mn Budget
• Completion: Q1 2022

Phosphate 3
• Expected to produce 3,0kmt p.a.
• US$4,219mn Budget
• Completion: 2025 (Phase 1) 2027 (Phase 2)

Remediation at Wa’ad Al-Shamal 
• Phosphate production to improve from 2.8kmt in 2021 to 3.1kmt in 2025
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Gold & Base Metal Projects

On track to achieve the long term target of producing 1mn ounces of gold

MMGP
• Expected to produce 250k ounces p.a. 
• US$880mn Budget
• First gold: Q2 2022
• Project Completion: Q4 2022

Mahd Expansion
• Expected to produce 222k ounces p.a. (average over life of mine)
• US$670mn Budget

• Completion: Q4 2025

Ar-Rujum
• Expected to produce 229k ounces p.a. (average over life of mine)
• US$812mn Budget
• Completion: Q3 2026
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Q&A



Thank You

Growing a Saudi Global

Mining Giant
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Appendix
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EHSS Performance

Ma’aden compares favorably with peers
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Infection rate is the percentage of the overall workforce with an active COVID-19 infection.

This is calculated by the following formula: 

COVID-19 Update

(The provided data included all Maaden Affiliates Employees including contractor count. The total number is approx. 25,000)

# of Active Infections X 100 = Rate of Infection 
Workforce

100% of employees are now vaccinate; current infection rate is 0%
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Debt repayment profile

Scheduled debt repayment profile (in USD millions)
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