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SLIDE 1:
Abdulaziz Al Naim (Host)
Good afternoon, ladies and gentlemen.
Welcome to Maaden’s first quarter 2026 earnings call. Thank you for joining us.
My name is Abdulaziz Al Naim. All participants in today’s call will be in listen-only mode initially. Once today’s call has concluded, the presentation and all relevant materials will be available on our website.
SLIDE 2:
Please refer to our disclaimer in the second slide, which applies to all disclosures made in today’s presentation.
Kindly note that all figures discussed during the presentation are in U.S. dollars unless otherwise stated.
SLIDE 3:
I am joined today by our CEO, Bob Wilt, and our CFO, Gilberto Antoniazzi.
As usual, we will open the floor for questions at the end of the presentation. The chat function is open, so please post your questions during the call.
We hope to go through as much as possible today. However, if you have any follow-up questions, please do not hesitate to email us.
With that, I will hand it over to Bob.
SLIDE 4:
Bob Wilt (Chief Executive Officer)
Thank you, Abdulaziz.
I would like to start by saying that I could not be prouder of our team’s performance during the quarter. Despite the uncertainty and evolving situation, our people were safe, and our operations continued to run safely and efficiently.
In times of crisis like these, true character is revealed. Over the past two months, ours has been on full display. When the world around us became uncertain, our people did not flinch—they stepped forward. Every day, they showed up and moved mountains for us. What this team accomplished is, in every sense of the word, remarkable. We never missed a beat. We maintained production. We met customer commitments without ever compromising safety. 
Our leadership stayed in the game, close and engaged every single day.
Our logistics and supply chain teams didn't wait for a playbook —they wrote one.
That doesn't happen by accident. That happens because of people who refuse to lose.
As you will see from our numbers, we did have some impact in the quarter that we hope to recover over the course of the year. As we established alternate supply chains, you will notice timing issues in our ability to ship some finished goods inventory. This is purely timing.
In addition, we curtailed two ammonia plants, which we will bring back online quickly once routes reopen. I appreciate you may want more details, but my first priority is to keep our people and our operations safe.
We have a great story to tell this quarter, which we will now take you through.
 
SLIDE 5:
We delivered solid operational performance in the first quarter. In phosphate, we achieved more than 1.7 million tons of DAP production, up year-on-year and quarter-on-quarter.
Aluminum performance was stable year-on-year and improved quarter-on-quarter.
With safety as a priority, we temporarily suspended production at two of our smaller gold mines to improve the operational safety environment. This accounts for part of the lower production in the quarter. One of those mines is back online already, and the other will return to production this quarter.
SLIDE 6:
Maaden generated over $2.3 billion of revenue during the quarter, up 3% year-on-year on the back of strong production and solid pricing.
EBITDA came in at just under $1.0 billion, up year-on-year, with margins broadly consistent with last year.
On a sustaining run-rate free cash flow basis, the business generated just under $850 million of cash, excluding working capital during the quarter.
This performance demonstrates the strong cash generation capability of Maaden’s portfolio. We continue to retain a balanced exposure across our three core commodities.
With that, I will hand it over to Gilberto to walk you through the financial results for the quarter.
SLIDE 7:
Gilberto Antoniazzi (Chief Financial Officer)
Thank you, Bob.
Turning now to the financial results, I will walk you through the quarter in three steps. First, I will anchor the commodity context that shaped the period. Second, I will explain the year-on-year EBITDA bridge and how price and volume moved through the quarter. Third, I will translate EBITDA into cash and close with the balance sheet and segment performance.
Starting with the market backdrop, commodity fundamentals remained supportive across our portfolio throughout the quarter and the quarterly average on this slide illustrate that clearly.
We are seeing significant price rallies across the portfolio mix, which we would expect to be sustained. With that context, let me turn to how those market conditions as relating to EBITDA performance.
 
SLIDE 8:
This bridge captures the core message of the quarter: pricing more than offset the impact of lower volumes.
Starting from $125 million of EBITDA in Q1, sales were impacted by our inability to ship phosphate finished goods by the end of the quarter, representing a headwind of $302 million.
Price, driven by favorable market conditions, contributed $490 million—more than covering the volume impact.
Costs represented a $74 million headwind, primarily due to additional logistics expenses and sulfur costs.
Putting that together, EBITDA for Q1 2026 was $964 million, representing a 4% year-on-year increase.
SLIDE 9:
On this slide, we walk from EBITDA to sustaining run-rate free cash flow.
Starting at $942 million of EBITDA (excluding non-cash items), working capital was the primary swing factor in the quarter, driven by the build-up of phosphate finished goods inventory—representing an outflow of $460 million.
Followed by finance and tax and dividends, which are shown on the bridge as $91 million and $50 million inflows, respectively.
After accounting for exploration sustaining capital, $74 million of exploration and $140 million of sustaining Capex, the business delivered $827 million of sustaining run rate free cash flow excluding capital. So, the key message here is that
 underlying cash generation remains strong on a sustainable basis.
SLIDE 10:
Let me now turn to the balance sheet and liquidity.
We ended the quarter with a strong liquidity position. Cash and cash equivalents were $3.9 billion, 8% higher than last year.
In addition, we had available liquidity facilities of approximately $4.1 billion.
Even with the well-timed $1 billion sukuk issuance in February, the company’s net debt position declined by 16% versus last year.
More importantly, leverage is well below our target. Net debt to EBITDA was 1.2 times, down 0.6 times year-on-year. The monetary profile remains well staggered, supporting our ability to execute our growth program while maintaining financial flexibility.
SLIDE 11:
With the balance sheet covered, I will now turn to segment performance, starting with phosphate.
In phosphate, the quarter reflects continued operational momentum, despite logistics constraints that we expect to be fully cleared in Q2.
That production increased to 1,713 metric tons (KMT), up 9% year-on-year. Ammonia production was 675 KMT, down year-on-year, reflecting temporary curtailments during the quarter.
On pricing, both realized that in ammonia prices were significantly up year-on-year basis.
Financially, revenue was $1.1 billion, which is down 11% year-on-year and down 28% sequentially. The revenue outcome reflects delayed shipments of approximately 380,000 tons produced during the quarter.
EBITDA was $480 million, with a resilient and strong EBITDA margin of 45%.
SLIDE 12:
In aluminum, the quarter benefited from strong realized metal pricing, improved costs, and production running on pace.
Aluminum average realized price was $3,202 per metric ton, up 21% year-on-year and up 17% sequentially.
Alumina realized price was $315 per metric ton, significantly lower year-on-year, noting that early 2025 multiple markets one-off events, resulting in a shortage of alumina, leading to higher prices.
 
Unit costs improved in alumina, with cash cost of $285 per metric ton, down 14% year-on-year. Aluminum cash cost was $2,220 per metric ton, down 13% year-on-year.
Revenue for the segment was $739 million, reflecting the supported price environment, leading to EBITDA of $269 million, up 24% year-on-year.
SLIDE 13:
In gold, the quarter reflects a deliberate focus on safety and sequencing impacting production, with a strong offset from improved realized prices.
Production was 105,000 ounces, down 15% year-on-year and 21% sequentially, consistent with the safety shutdown of two smaller mines. This is a timing event.
Realized gold prices averaged $4,775 per ounce, up 67% year-on-year and 13% sequentially.
As a result, revenue increased to $503 million, up 59% year-on-year.
Driven by favorite production mix, costs improved materially, with AISC declining to $1,052 per ounce, down 15% year-on-year and 22% sequentially.
EBITDA was $381 million, up 77% year-on-year, with an all-time high EBITDA margin of 76%. I will now hand it back to Bob for the outlook.
SLIDE 14:
Bob Wilt (Chief Executive Officer)
Turning to guidance, the slide sets out our 2026 production ranges across the portfolio, which we are broadly reaffirming for the year.
DAP, alumina, aluminum, and gold production volumes are resilient, while ammonia volumes might be slightly impacted.
There may be quarterly variations between production and sales, as we have seen this quarter, but we continue to monitor the situation and will adapt as needed.
Our growth capex program remains on track. We can continue construction at CSP Phosphate IMSBU 3 phase one. Got the first blast taking place at Ar Rjum Gold Mine, with concrete expected to be poured next month. For the aluminum recycling project, long-lead items are in order as we move forward from the FID approval this quarter.
On capex, we have naturally heightened our focus on cash management, but we remain fully committed to advancing our growth strategy. We are therefore maintaining our total capex guidance of approximately $4.2 billion, including around $800 million of sustaining and $3.4 billion of growth.

I'll now turn it over to Abdulaziz for Q and A.
SLIDE 15:
Abdulaziz Al Naim (Host)
Thank you, Bob. Thank you, Gilberto, for this presentation. We will now open the floor for questions.

Q&A
[image: ]
Omar Alissa   24:36
Yes, hi, thank you for this introduction and congratulations on the results. My question is regarding the 25% unsold DAP inventory. How are the logistics disruption and raising transportation costs affecting your ability to move products to key market?
and what are the risks down the road of any volumes on that in particular? This is my first question. I just have a quick second question as well. I can say it afterwards.
[image: ]
Bob Wilt (CEO)   25:11
Okay, so on DAP, that all supplies and logistics supply chains have been rerouted, and that will hit the market this quarter. Well, on route to do that, we've solidified the supply chains, so I don't have a crystal ball. I won't speculate as to what future risk holds, but this team is...
demonstrated tremendous resiliency to overcome them.
[image: ]
Omar Alissa   25:37
Thank you. My second question, yes, given you receive any sulfur at a discount from Aramco and you produce ammonia internally, how is the current chip environment impacting on your margin advantage compared to the global producers who are exposed to the spot feed stock prices?
[image: ]
Omar Alissa   25:57
And is the ammonia operational pause in Q1 as a result of the shipping constraints, or was it driven by a strategic decision to balance internal supply while the sales were halted?
[image: ]
Bob Wilt (CEO)   26:10
As you accurately described, we have a long-term arrangement with Aramco for sulfur supply. So, our margins have been impacted because of this, but not to the extent that global trade has.
Your second question about the ammonia curtailments was due to shipping constraints.
Thank you, Omar.
[image: ]
Omar Alissa   26:33
Thank you so much. Thank you.
[image: ]
Abdulaziz Al Naim (Host) 26:35
I move to Anup. Please, Anup, you can ask your question now.
Anup, unmute yourself, please, and ask your question.
[image: ]
Anoop M. Fernandes   26:53
Hello!
[image: ]
Abdulaziz Al Naim (Host)    26:56
Go ahead, we can hear you.
[image: ]
Anoop M. Fernandes   26:57
Yeah, just a question on yourself, following up on the previous one. Given the fact that Aramco is not able to sell, you know, a lot of sulfur right now, there's an oversupply within KSA itself. Has there been an expansion of the rebate that you get from Aramco on your sulfur purchases?
[image: ]
Bob Wilt (CEO)   27:18
No.
Thank you, Anup.

[image: ]
Fatema AlDoseri   28:11
Hello? Am I audible? Oh, great. So my question is basically, assuming the situation is there for longer, are there ways for you to ship ammonia from the West Port? I'm assuming that's what's happening right now with DAP. I mean, right now I've taken the decision to curtain a few of the plants.
[image: ]
Abdulaziz Al Naim (Host) 28:12
Yeah, okay. Yes, you are.
[image: ]
Fatema AlDoseri   28:33
But going forward, if this, like I said, if the situation takes longer, what solutions do you have for the ammonia shipments?
[image: ]
Bob Wilt (CEO)   28:44
As I talked about, our people have demonstrated tremendous resiliency. We didn't follow a playbook. We wrote one. We continue to evaluate all alternatives. We'll execute as and when we need to.

[image: ]
Anoop M. Fernandes   29:00
Awesome.

Question from the floor
A question was raised regarding the $100 million insurance proceeds and what the insurance relates to.
[image: ][image: ]
Gilberto Antoniazzi (CFO) 29:02
So, this insurance for abundance of clarity has nothing to do with what's the current situation. This insurance was related to an event the company had on the Q4 of last year.
and was insurance related to a business interruption we had in one of our assets.

Abdulaziz Al Naim (Host) 
Thank you, Gilberto. Ahmed, please ask your question. You are unmuted.
Ahmed.

Moving on.. There is a question, if there is any impact on the current situation on our strategic projects.

[image: ]Bob Wilt (CEO)

As I mentioned, our growth capital, our growth strategy remains the priority and we're moving forward. At CSP Phosphate IMSBU 3, the team is focused on keeping 13,000 employees and contractors safe while maintaining the construction schedule. Air Resume saw its first blast and concrete being poured this month and recycling is off to a strong start with placement of long lead time items.
Anticipating construction beginning in third quarter. So obviously the project development teams are doing what everybody else is doing around here and that's adapting to the situation and driving on.
[image: ]
Ahmed AlQatari   31:06
Hi, am I audible?
[image: ]
Roman Reshetnev (Goldman Sachs)   31:06
Hi, hi, do you hear?
[image: ]
Abdulaziz Al Naim (Host) 31:09
Yeah, Ahmed, please go ahead. Roman, stay to you, please.
[image: ]
Ahmed AlQatari   31:11
Yes, so.
So given the logistical challenges ongoing, how much volume can you sell of that can you sell on a quarterly basis? And my second question is regarding the first phase, three phase, one expansion. So given the destruction in the supply chains, is there a change regarding the timeline and the course of the of the project? Thank you.
[image: ]
Bob Wilt (CEO)   31:41
Yeah, so we fully anticipate being able to ship everything we can make full production of DAP starting this quarter.
On phosphate 3 phase one, we were ahead of schedule. I think that's that buffer has probably been eaten into, but we still anticipate completion next year as scheduled. The early production we anticipated this year may be at risk, but I'm not going to, I'm not ready to declare that yet. The team's working diligently to find alternatives to source materials and get that production online this year for early production.
[image: ]
Roman Reshetnev (Goldman Sachs)   32:24
Yes, hi. Thanks for taking my questions. Could you just please shed some more light on the unsold quarter of DEP production and do you anticipate clearing the entirety of unsold DEP volumes in the second quarter of this year? And in general, how do you see the sales to production gap for the remainder of the year?
[image: ]
Bob Wilt (CEO)   32:46
I think it's better to answer that question. We had 328,000 tons of volume that was produced in March that couldn't get out due to the immediate disruption.  But within two weeks, we sourced alternative routes, established additional supply chains and got it to market. All of that will flush through this quarter.

[image: ]
Abdulrahman Alobaikan   33:26
Yes, I just want to ask about the ammonia asset curtailment. Can you clarify which of the three assets or which two of the three assets will be curtailed? And is it a full shutdown or will it be on lower operating rates?
[image: ]
Bob Wilt (CEO)   33:42
It's ammonia plants two and three.
And they are fully curtailed right now, ready to restart within several weeks upon notification.
[image: ]
Abdulrahman Alobaikan   33:54
That's very clear. And just one more question, regarding your storage or warehousing capacity. Could you give some light on how much buffer you have in terms of storage capacity, whether it be DAP or aluminum, I know gold, but there's no issue on that.
[image: ]
Bob Wilt (CEO)   34:12
We have sourced additional warehouse capacity along various points in the supply chain and are adding to its daily. So tremendous work by the supply and logistics teams to make sure all the products go to market in good quality.
[image: ]
Abdulrahman Alobaikan   34:29
That's very clear. Thank you.
[image: ]
Abdulaziz Al Naim (Host)    34:32
Thank you, Abdulrahman. Thank you all for attending this call. I think with this, we're going to conclude today's presentation. All material will be shortly uploaded in our website and in Maaden IR. If you have any follow-up questions, please do not hesitate to share them via invest at Maaden.com.
With that, we'll conclude today's call. Thank you for attending, and goodbye.
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