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Notice of annual general meeting

AECI Limited

(Incorporated in the Republic of South Africa)
(Registration No. 1924/002590/06)

Tax reference No. 9000008608

Share code: AFE ISIN: ZAEO00000220

Hybrid code: AFEP ISIN: ZAEOO0000238

Bond company code: AECI

LEI: 3789008641F1D3D90E85

(“AECI” or the “Company”)

Notice is hereby given that the 102" annual general meeting (“AGM”) of the Company will be held at AECI Place, 24 The Woodlands, Woodlands
Drive, Woodmead, Sandton, South Africa, on Wednesday, 27 May 2026 at 10:00 (SAST).

Purpose of the meeting

The purpose of this meeting is to:

e present the annual financial statements of AECI and its subsidiaries (the Group) for the year ended 31 December 2025;

e present the Directors’ Report;

e present the Audit & Risk Committee Report;

e present the Social, Ethics & Safety Committee Report;

e present the Remuneration Report;

e consider any matters raised by shareholders;

e consider the ordinary and special resolutions set out in this Notice and, if deemed fit, pass them with or without modification; and

¢ deal with such other business as may lawfully be dealt with at the AGM in terms of the Companies Act, No. 71 of 2008 as amended
(the “Companies Act”) and the Company’s Memorandum of Incorporation (“Mol”).

The full audited consolidated and separate financial statements of the Group for the year ended 31 December 2025 (“AFS”), incorporating

the Directors’ Report and the Audit & Risk Committee Report, were released via SENS on 22 April 2026 and are available in this notice and also
available at https://investor.aeciworld.com/results-reports-presentations.php. Printed copies may be requested by emailing
AEClInvestorRelations@aeciworld.com.

The AFS as well as the Directors’ Report, the Audit & Risk Committee Report, a Message from the Chairs of the Social, Ethics & Sustainability and
the Environment, Health & Safety Committees and the Remuneration Committee Report for the financial year ended 31 December 2025 are also
included separately on pages 11 — 28 and pages 40 — 155 of this notice of AGM (“Notice”).

AECI’s Integrated Reporting suite for the financial year ended 31 December 2025, including the reports of the AECI Board of Directors (“Board”)
committees, is available on the Company’s website at https://investor.aeciworld.com/results-reports-presentations.php.

Ordinary resolutions

Ordinary resolution number 1

Re-appointment of the independent external auditor

Resolved that, upon the recommendation of the Audit & Risk Committee, Deloitte & Touche be re-appointed as the independent registered auditor
of the Company (with Ms Carmeni Naidoo Bester) as the designated individual external audit partner) to undertake the audit for the financial year
ending 31 December 2026.

Ordinary resolution number 2

Re-election of a non-executive director

Resolved that Mr SA Dawson, who retires by rotation in terms of the Company’s Mol, and being eligible, offers himself for re-election,

be re-elected as a non-executive director of the Company.

Pursuant to paragraph 5.6 of the JSE Listings Requirements, the Board confirms that it has conducted a fit and proper assessment in respect of Mr
SA Dawson and is satisfied with the outcome thereof.

A brief curriculum vitae of Mr SA Dawson is provided on page 29 of this Notice.

In addition to Mr SA Dawson, Ms PMM O’Brien, Mr ST Coetzer and Ms NT Moholi also retire by rotation in terms of the Company’s Mol. However,
they have not made themselves available for re-election and will, as announced on SENS on 22 April 2026, step down from the Board at the
conclusion of this AGM.

The Board records its sincere appreciation to the above retiring directors, as well as Ms FFT Dludlu (De Buck), who has resigned with effect from
the conclusion of this AGM, for their valuable contribution and dedicated service to the Company during their tenure.
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Notice of annual general meeting continued

Ordinary resolution number 3

Confirmation of appointment of an executive director

Resolved that the appointment of Mr | Kramer, who was appointed by the Board and whose appointment is required to be confirmed by
shareholders at this AGM in terms of the Company’s Mol, be confirmed as the Group Chief Financial Officer and an executive director of
the Company.

Mr | Kramer was appointed as an executive director of the Company with effect from 2 June 2025. In compliance with paragraph 5.6 of the
JSE Listings Requirements, the Board confirms that it has conducted a fit and proper assessment of Mr | Kramer and is satisfied with the
outcome thereof.

A brief curriculum vitae of Mr Kramer is provided on page 30 of this Notice.

Ordinary resolution numbers 4.1 to 4.4

Election of Audit & Risk Committee members

Resolved that the following independent non-executive directors of the Company be appointed as members of the Audit & Risk Committee to
hold office until the 2027 AGM:

4.1 Ms AM Roets

4.2 Mr WH Dissinger

4.3 Mr B Mawasha

4.4 MrJ Ndlovu

Brief curricula vitae of the independent non-executive directors offering themselves for election as members of the Audit & Risk Committee
referred to in ordinary resolution numbers 4.1 to 4.4 are provided on pages 29 — 30 of this Notice.

Each of the ordinary resolution numbers 4.1 to 4.4 will be considered by way of a separate vote.

Ordinary resolution numbers 5.1 to 5.4

Election of the Social, Ethics & Safety Committee members

Resolved that the following non-executive directors of the Company be appointed as members of the Social, Ethics & Safety Committee to hold
office until the 2027 AGM:

5.1 Mr B Mawasha

5.2 Ms PG Sibiya

5.3 Mr WH Dissinger

5.4 Mr SA Dawson (subject to his re-election as a non-executive director pursuant to ordinary resolution number 2)

Brief curricula vitae of the non-executive directors offering themselves for election as members of the Social, Ethics & Safety Committee referred
to in ordinary resolution numbers 5.1 to 5.4 are provided on pages 29 — 30 of this Notice.

Each of the ordinary resolution numbers 5.1 to 5.4 will be considered by way of a separate vote.

Non-binding advisory resolution numbers 6.1 and 6.2

Non-binding advisory vote on the Company’s Remuneration policy and Implementation report

6.1 Resolved to endorse, by way of a non-binding advisory vote, the Company’s remuneration policy as set out in the Remuneration Report which
will be made available on or about 22 April 2026 at https://investor.aeciworld.com/results-reports-presentations.php.

6.2 Resolved to endorse, by way of a non-binding advisory vote, the Company’s implementation report as set out in the Remuneration Report
which will be made available on or about 22 April 2026 at https://investor.aeciworld.com/results-reports-presentations.php.

Each of the non-binding advisory resolution numbers 6.1 and 6.2 will be considered by way of a separate vote.

If 25% or more of the votes exercised on these non-binding resolutions are cast against either or both non-binding resolutions, the Board
undertakes to invite dissenting shareholders to engage with the Company. Such invitation will include details about the manner and timing of such
engagement. The Board shall take appropriate action (as determined at its discretion) to reasonably address issues raised, which may include
amending the Company’s remuneration policy, or clarifying or adjusting remuneration governance and/or processes as envisaged in King V and the
JSE Listings Requirements.

Ordinary resolution number 7
Directors’ authority to implement special and ordinary resolutions

Resolved that any director of the Company (who shall be entitled to act individually) is authorised to sign or cause to be signed, all such documents
as may be necessary or desirable for or incidental to the implementation of the resolutions passed at this AGM.
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Special resolutions

Special resolution numbers 1.1 to 1.14
Non-executive directors’ fees

Resolved that the fees payable by the Company to its non-executive directors (as detailed in the table below) be approved with effect from

1 June 2026:

Explanatory note
Sections 66(8) and 66(9) of the Companies Act provide that a company may only pay remuneration to its directors, for their services as directors, in

accordance with a special resolution approved by shareholders within the previous two years.

The reason for and effect of special resolution numbers 1.1 to 1.14 is to grant the Company the authority to pay fees or remuneration to its

non-executive directors for their services as directors, on the basis that the relevant Special Resolutions shall be valid for a period of two years
from the date of passing of the applicable special resolutions or until shareholders approve the proposed non-executive directors’ fees at the
Company’s next general or 2027 AGM, whichever period is shorter. The fees in the table are exclusive of value-added tax (VAT), if applicable.

AECI’s standard practice is to conduct an annual review of the Non-Executive Director fees. In 2024, the fee structure was amended and was
implemented with the retainer and committee fees paid quarterly for 2025. To ensure that we continue to retain directors with the required
experience and skills, a fee increase is proposed in line with the employee cost of living adjustments implemented for 2026, and therefore the fee
increase applied was 4.5% (ZAR-based) and 2.8% (USD-based). The methodology underpinning non-executive directors’ fees is contained on page

22 of the Remuneration Report, which will be made available on or about 22 April 2026 at https://investor.aeciworld.com/results-reports-

presentations.php. In addition, the appointment of a Lead Independent Director in November 2025 requires that a separate fee be established to
recognise the additional responsibility and expertise that accompany the revised role.

The fees will be paid to the non-executive directors of the Company with effect from 1 June 2026 for their service as directors. The non-executive
directors do not participate in any variable schemes and there are no arrangements in place to compensate for loss of office.

Standing  Proposed fees

Current fees

Proposed fees Current fees (US

Non-executive directors meetings (Rand)* (Rand) (US dollar)* dollar)
1.1 Board: Chairman 5 1,794,892 1,717,600
12 Board: Lead Independent Director 5 753,968 - 88,943 -
13 Board: Non-executive Director 5 502,645 481,000 59,295 57,680
1.4 Audit & Risk Committee: Chairman 6 405,878 388,400 48,357 47,040
15 Remuneration Committee: Chairman 4 273,623 261,840 33,389 32,480
1.6 Social, Ethics & Safety Committee: Chairman 5 273,623 261,840 33,389 32,480
1.7 Nominations, Governance & Directors’ Affairs

Committee: Chairman 4 259,348 248,180 31,529 30,670
1.8 Strategy & Investment Committee: Chairman 4 259,348 248,180 31,529 30,670
1.9 Audit & Risk Committee: Member 6 246,954 236,320 29,771 28,960
110 Remuneration Committee: Member 4 178,423 170,740 21,352 20,770
111 social, Ethics & Safety Committee: Member 5 178,423 170,740 21,352 20,770
112 Other Board Committees: Member 4 161,776 154,810 19,481 18,950
1.13  Special / ad-hoc meeting attendance fee 16,646 15,929 1,861 1,810
1.14  per-trip allowance 32,918 31,500 3,382 3,290

*With effect from 1 June 2026

Each of the Special Resolution numbers 1.1 to 1.14 will be considered by way of a separate vote.
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Special resolution number 2

Financial assistance to a related or inter-related company

Resolved that, unless already permitted by law, the Board may, subject to compliance with the requirements of the Company’s Mol, section 45 of
the Companies Act and the JSE Listings Requirements, each as presently constituted and as amended from time to time, authorise the Company
to provide direct or indirect financial assistance, by way of loan, guarantee, the provision of security or otherwise, to any of its present or future
subsidiaries and/or any other company or entity that is or becomes related or interrelated (as such term is defined in section 2 of the Companies
Act), to the Company for any purpose or in connection with any matter. Such authority is to endure for a period of two years from the date of
passing of this special resolution or until shareholders renew such authority at the Company’s next general meeting or the 2027 AGM, whichever
period is shorter.

Explanatory note

On a regular basis, and in the ordinary course of business, the Company provides loan financing, guarantees and other support to the related and
interrelated companies or legal entities in the Group. Section 45(2) of the Companies Act empowers the Board of Directors of a company to provide
direct or indirect financial assistance to a related or interrelated company or corporation. However, section 45(3) of the Companies Act provides
that the board of a company may only authorise financial assistance as contemplated in section 45(2) thereof (excluding financial assistance to or
for the benefit of its South African subsidiaries as contemplated in Section 45(2A)) pursuant to a special resolution of the shareholders of the
company adopted within the previous two years.

Where Section 45(3) of the Companies Act is applicable, the Board undertakes that:
(i) it will not adopt a resolution to authorise such financial assistance, unless it is satisfied that:

e immediately after providing such financial assistance, the Company would satisfy the solvency and liquidity test as contemplated in the
Companies Act; and

e the terms under which the financial assistance is proposed to be given are fair and reasonable to the Company.

(ii) written notice of any such resolution by the Board shall be given to all shareholders of the Company and any trade union representing its
employees:

e within 10 Business Days after the Board adopts the resolution, if the total value of the financial assistance contemplated in that resolution,
together with any previous resolution during the financial year, exceeds one-tenth of 1% of the Company’s net worth at the time of the
resolution; or

e within 30 Business Days after the end of the financial year, in any other case.

The reason for and effect of Special Resolution number 2 is to grant the Directors of the Company the authority, during the approval period, to
cause the Company to provide financial assistance to any company or legal entity which is related or interrelated to the Company as required in
terms of Section 45(3) of the Companies Act, subject to appropriate thresholds being set by the Board, that the terms of the financial assistance
are fair and reasonable to the Company and the solvency and liquidity requirements specified in Section 45 of the Companies Act are met.

Special resolution number 3

General authority to repurchase company ordinary shares

Resolved, as a special resolution in terms of the Company’s Mol, that the Company and each of its subsidiaries be and are hereby authorised, by
way of a general authority, to acquire the Company’s issued ordinary shares, upon such terms, conditions and in such amounts as the Board may
from time to time determine. Any acquisition of ordinary shares by the Company or any of its subsidiaries pursuant to such authority is hereby
approved, subject in each case to compliance with the Companies Act, the JSE Listings Requirements and the provisions of the Company’s or the
relevant subsidiary’s memorandum of incorporation, as applicable, and subject further to the following terms and conditions:

(1) this general authority shall be valid until the Company’s next annual general meeting, or for 15 months from the date of the authority,
whichever period is shorter;

(2) repurchases may not be made at a price greater than 10% above the weighted average of the market value of the securities for the five
business days immediately preceding the date of the repurchase;

(3) the repurchase must be made through the order book operated by the JSE trading system and done without any prior understanding or
arrangement between the Company and any counterparty (reported trades are prohibited). The Company may only appoint one agent to
make any repurchases;

(4) repurchases shall not, in the aggregate, in any one financial year exceed 10% of the Company’s issued ordinary share capital (as at the
beginning of the financial year) of that class, excluding treasury shares;

(5) acquisitions by the subsidiaries of the Company, may not result in a subsidiary, together with all other subsidiaries of the Company, holding
more than 10% of the relevant class of the issued ordinary share capital of the Company from time to time; and

(6) the Company and/or its subsidiaries may not repurchase shares during a prohibited period (as defined in the JSE Listings Requirements) unless
a repurchase programme is in place in accordance with, and containing the details contemplated in, paragraph 7.89 of the JSE Listings
Requirements.
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While the Board does not presently intend to undertake any repurchase of ordinary shares pursuant to this general authority, should circumstances
arise, having regard to prevailing market and business conditions, and the Board considers it appropriate to do, any such repurchases of the
Company’s ordinary shares will be effected within the parameters set out in this resolution, as well as by the Companies Act and the JSE Listings
Requirements.

The directors will ensure that, prior to the implementation of any repurchase, the requisite resolution of the Board has been adopted authorising
such repurchase and confirming that the Company (and/or the subsidiary undertaking the repurchase) has satisfied the solvency and liquidity test
as contemplated in section 4 of the Companies Act. The Board will further confirm that, since the performance of such test, there have been no
material changes to the financial position of the AECI Group.

An announcement will be published as soon as the Company has cumulatively repurchased 3% of the initial number (being the number of that class
of shares in issue at the time that the general authority was granted) of the relevant class of securities and for each 3% in aggregate of the initial
number of that class acquired thereafter, containing the details as required by paragraph 7.90 of the JSE Listings Requirements.

Having considered the effect of the maximum number of ordinary shares that may be repurchased pursuant to this general authority, and subject
to the Board approving the terms of each repurchase programme, a resolution has been passed by the Board authorising the repurchase and
confirming that the Company and the AECI Group have passed the solvency and liquidity test contemplated in section 4 of the Companies Act.
Since the test was performed, there has been no material changes to the financial position of the AECI Group.

Additional disclosure
In terms of the JSE Listings Requirements, the following disclosures are required with reference to the general authority to repurchase its own
securities by the Company and/or its subsidiaries set out in special resolution number 3. These are included in this notice.

Major shareholders of the Company: Pages 31 — 33 of this Notice
Share capital: Page 96 of this Notice

Directors’ responsibility statement

The directors, whose names are given on page 2 of the Integrated Report, collectively and individually, accept full responsibility for the accuracy of
the information pertaining to the above special resolution number 3 and certify that to the best of their knowledge and belief there are no facts
that have been omitted which would make any statement false or misleading, and that all reasonable enquiries to ascertain such facts have been
made and that the aforementioned special resolution contains all the information required by law and the JSE Listings Requirements.

Material change

Other than the facts and developments reported on in the Integrated Report, there have been no material changes in the financial or trading
position of the AECI Group since the financial year end on 31 December 2025 to the date of posting of the Integrated Report.

Record dates

In accordance with Sections 59(1)(a) and (b) of the Companies Act, the Board has set the following record dates for determining the entitlement
of shareholders:

Date (SAST)
Record date to determine which shareholders are entitled to receive the Notice, on Friday, 10 April 2026
Distribution of the Notice to shareholders, on Wednesday, 22 April 2026
Last date to trade in order to be recorded in the register to be able to attend, participate in and vote at the Tuesday, 12 May 2026
AGM, on
Record date to determine which shareholders are entitled to attend, participate in and vote at the AGM, on Friday, 15 May 2026
Forms of proxy to be lodged for administrative purposes by no later than 10:00 (SAST), on Monday, 25 May 2026*
The AGM to be held at 10:00 (SAST), on Wednesday, 27 May 2026
Results of the AGM to be released on SENS, on Wednesday, 27 May 2026 and by no

later than Friday, 29 May 2026

* Any forms of proxy not received by this date may be handed to the Chairman of the AGM prior to the proxy exercising the shareholder’s rights at the AGM.
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Notice of annual general meeting continued

Approvals required for resolutions

Ordinary resolution numbers 1 to 5 and 7 contained in this Notice require the approval of more than 50% of the votes exercised on the resolutions
by shareholders present or represented by proxy at the AGM, subject to the provisions of the Companies Act, the Mol of the Company and the

JSE Listings Requirements. Special resolution numbers 1 to 3 contained in this Notice require the approval of at least 75% of the votes exercised
on the resolutions by shareholders present or represented by proxy at the AGM, subject to the provisions of the Companies Act, the Mol of the
Company and the JSE Listings Requirements.

Voting and proxies

Shareholders or proxies who wish to participate in the AGM electronically must submit an application by email to the Group Company Secretary at
cheryl.singh@aeciworld.com by no later than 10:00 (SAST) on Monday, 25 May 2026.

The Group Company Secretary will then provide the relevant details for accessing the AGM electronically.
The costs of electronic participation will be borne by the shareholder or proxy accessing the AGM in this manner.

Please note that shareholders and proxies accessing the AGM electronically will not be able to vote via the electronic platform. Shareholders
wishing to vote must therefore appoint a proxy using the form of proxy included in this Notice.

It is important that shareholders cast their votes in respect of the business of the AGM at their earliest convenience. This can be done by
completing a form of proxy or submitting proxy instructions in accordance with the instructions that follow. Shareholders who have not
dematerialised their shares or who have dematerialised their shares with “own-name” registration are entitled to appoint a proxy or proxies

(for which purpose a form of proxy is included) to attend, participate in and vote in their stead. The person so appointed need not be a shareholder
of the Company. Forms of proxy must be completed only by shareholders who have not dematerialised their shares or who have dematerialised
their shares with “own-name” registration.

Shareholders who have dematerialised their shares, other than those shareholders who have dematerialised their shares with “own-name”
registration, must contact their Central Securities Depository Participant ("CSDP") or stockbroker, to make the relevant arrangements concerning
attendance, participation in and/or voting at the AGM and request such CSDP or broker to provide them with the necessary letter of representation
to attend, participate in and/or vote at the AGM or contact such CSDP or stockbroker in the manner and time stipulated in their agreement, to
furnish their CSDP or stockbroker with their voting instructions.

For administrative purposes, forms of proxy may be lodged with the Company’s Transfer Secretaries, Computershare Investor Services Proprietary
Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, or posted to the Transfer Secretaries at Private Bag X9000, Saxonwold, 2132,

or emailed to proxy@computershare.co.za by no later than 10:00 (SAST) on Monday, 25 May 2026. Any forms of proxy not received by this time
may be handed to the Chairman of the AGM prior to the proxy exercising the shareholder’s rights at the AGM.

Equity securities held by a share trust or scheme and any unlisted securities will not have their votes taken into account at the AGM for the
purposes of resolutions proposed in terms of the JSE Listings Requirements. Shares held as treasury shares in terms of the Companies Act may
not vote on any resolutions.

Proof of identification required

In terms of the Companies Act, any shareholder or proxy who intends to attend, participate in or vote at the AGM must be able to present
reasonably satisfactory identification at the AGM for such shareholder or proxy to attend, participate in or vote at the AGM. A green bar-coded
identification document or identification card issued by the South African Department of Home Affairs, a driver’s licence or a valid passport will
be accepted at the AGM as sufficient identification.

By order of the Board

Cheryl Singh
Group Company Secretary
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Results commentary

e Safety performance: TRIR improvement of 35% to 0.20 (31 December 2024: 0.31)

e Revenue from continuing operations down 4% to R32,183 million

e EBITDA!from continuing operations up 12% to R3,412 million

e Profit from continuing operations down 1% to R1,530 million

e Earnings per share from continuing operations up 24% to 327 cents per share (cps)

¢ Headline earnings per share up 49% to 1,068cps

e Final dividend of 128cps (31 December 2024: 219cps); total dividend of 228cps (31 December 2024: 219¢cps)
¢ Net debt of R465 million (31 December 2024: R3,738 million)

1 Earnings before interest, taxation, depreciation and amortisation calculated as profit from operations and equity-accounted investees plus depreciation, amortisation and impairments. EBITDA is a
non-IFRS measure.

Setting the foundation for sustained long-term growth

The Group focused on optimising and simplifying its portfolio to strengthen earnings quality, enhance cash generation, and improve the
balance sheet.

Key achievements included:

e Arecord EBITDA of R2.7 billion in AECI Mining. EBITDA margins improved to 15%.
e Strong free cash flow conversion of 133% in AECI Chemicals.

e R2.2 billion realised from the disposal of non-core assets.

e Areduction in the Group’s net debt from R3.7 billion to RO0.5 billion.

Substantial progress was made during the year and a considerable uplift in operational and financial performance was achieved. Performance was
impacted by operational challenges at the Group's flagship Modderfontein facility and the impact of inclement weather on operating activities in
certain regions.

The Modderfontein operational challenges included power interruptions and disruptions in the supply of ammonia and lead azide. Good progress
was made in the second half of the year to address these operational matters. Management is addressing these areas to protect value, strengthen
operational reliability and keep the Group on track to deliver long-term value, already reflected in improved performance in the second half of
the year.

Statement from the Interim Group CEO — Dean Murray
“I am encouraged by the outstanding progress being made across the Group as we strengthen our position for long-term success.

I am especially proud of AECI Mining’s excellent performance this year, with a record-high EBITDA and the excellent free cash flow generation
achieved at AECI Chemicals. These achievements reflect the passion and commitment of our people and leadership.

1.7

The momentum we are building and opportunities ahead give me confidence in our collective ability to realise AECI’s full potentia

Safety

The Group continued to improve its safety performance and culture. The 12-month rolling Total Recordable Injury Rate (TRIR) improved to 0.20,
from 0.31 at 31 December 2025. AECI places the highest priority on protecting the health and safety of all employees, underpinned by accountable
leadership, active employee engagement, and a rigorous, risk-based approach to Environment, Health and Safety management.

The Group had no fatalities during the year.

Sustainability

Our commitment to sustainability and creating enterprise value

The Group remains steadfast in its commitment to sustainability. It strives for excellence across environmental stewardship, social responsibility
and sound governance (ESG). During the year under review, the Group focused on restating its baseline to align with the business structure and
strategy, with new five-year ESG goals set. The Group achieved a 10% reduction in its carbon footprint, marking important progress against its
objectives. AECI recognises the complexities ahead and remains unwavering in achieving its 2050 Net Zero ambition.

The Company accelerated its social impact efforts with the launch of a flagship initiative, the AECI Future Leaders Challenge, created to inspire
a new generation of ethical and effective young leaders.

Segmental review

AECI Mining — Record EBITDA performance
The AECI Mining segment comprises the Mining Explosives and Mining Chemicals businesses.

Results for the year

The segment delivered EBITDA of R2 722 million (2024: R2 284 million), which represents the highest in its history, notwithstanding revenue
declining to R17 622 million (2024: R19 108 million). The increase in EBITDA was mainly achieved through disciplined pricing and structural
margin improvement.

The segment’s revenue decline was driven mainly by lower overall sales volumes. Bulk explosives were affected by adverse weather across several
regions. Detonator volumes decreased due to operational challenges at the Modderfontein facility, although electronic detonators recorded
growth. Metallurgical chemicals volumes were also lower, following reduced production at a key customer in South Africa.

The EBITDA margin increased to 15% for the year (2024: 12%), supported by segment-wide focus on cost-efficiency initiatives, coupled with
structural improvements that linked sourcing costs to contract pricing and a favourable product mix in the Asia-Pacific region. The South African
explosives business delivered a notable improvement following the intentional exit from poor performing contracts, which were successfully
replaced with new opportunities that positively impacted margins.

The Southern Africa region's EBITDA improved, owing to operational improvements across both the Mining Explosives and Mining Chemicals
businesses. Bulk volumes were up in the region, compared to the prior year.
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Results commenta ry continued

EBITDA across the rest of Africa increased, supported by solid contributions from Ghana and the Democratic Republic of Congo (DRC), where strong
mining activity and favourable margins boosted overall results. The region remains poised for growth with previously announced contract wins
expected to contribute to the next financial year.

The Asia-Pacific region delivered an exceptional increase in EBITDA performance, driven by the realignment of sourcing and sales contracts and
a favourable product mix. These initiatives are expected to continue into the new financial year, together with recent contract wins.

Working capital as a percentage of revenue was higher at 15% (2024: 13%), primarily due to a deliberate build-up of inventory levels to support
new contracts and operational requirements.

AECI Mining's capital expenditure for the year amounted to R613 million (2024: R619 million).
The segment improved free cash flow by 34% to R1 536 million (2024: R1 144 million). This equates to a 56% free cash flow conversion (2024: 50%).

2026 focus areas

The segment enters 2026 with a stronger margin base, robust cash generation, and clear priorities to convert improved operational stability into
long-term growth. The business will focus on strengthening operational reliability, enhancing its competitive advantage in key markets and driving
purposeful growth by building on the strong foundations established in 2025.

The segment will focus on:

e Leverage industry-leading technology and innovation.

e The optimisation of the Modderfontein facility.

o Selectively expanding market share in Africa and Asia-Pacific.

e QOperational excellence to improve supply chain reliability, quality, safety performance and cost discipline.
o Leverage strategic relationships with key stakeholders, including customers and suppliers.

AECI Chemicals — Strong free cash flow generation
AECI Chemicals comprises the Industrial Chemicals, Specialty Chemicals, Water and Plant Health businesses.

Results for the year

The segment's revenue for the year increased to R10 306 million (2024: R9 862 million). EBITDA decreased to R924 million (2024: R972 million),
mainly due to pricing pressures coupled with the recognition of a net R64 million in expected credit losses. Excellent free cash flow generation of
133% was achieved.

Industrial Chemicals increased revenue by 10%, supported by volume gains. EBITDA for the year declined significantly, mainly driven by the
recognition of a R53 million expected credit loss.

Specialty Chemicals' revenue declined by 3% due to weaker demand in key end-markets and operational issues that affected major customers,
mainly in the first quarter of the year. EBITDA declined by 14% mainly due to lower revenue and obsolete stock write-offs.

Water's revenue increased by 4% mainly driven by a solid performance in the Public Water sector, which in turn was supported by higher volumes
resulting from favourable rainfall during the year, the completion of a major water infrastructure project and stronger activity in the export market.
EBITDA increased by 5% compared to the prior year as a result. A first-half reported expected credit loss of R49 million was fully recovered in the
second half of the year.

Plant Health's revenue increased by 6% mainly due to new product sales. This was partially offset by regulatory constraints that reduced volumes
and the elevated competition from new market entrants. The business recorded a 12% EBITDA improvement, mainly supported by better than
expected in-house sales and record results from the Malawi business.

Working capital as a percentage of revenue improved significantly, decreasing to 14% from 18% in the prior year, well within the Group’s guided
range. This improvement was mainly driven by a stronger collection of trade receivables and an uplift in trade payables in the Plant Health business.

The segment's capital expenditure amounted to R81 million (2024: R88 million).
The segment improved free cash flow by 34% to R1 233 million (2024: R917 million). This equates to a 133% free cash flow conversion (2024: 94%).

2026 focus areas
The segment will pursue defined strategic priorities to grow its market position, enhance operational reliability, and drive sustainable,
margin-accretive growth with strong free cash flow generation.

The segment will focus on:

e Grow market position through new products and customer relationships.

¢ Disciplined cost and margin management.

e Focus on technology and innovation in the Water and Specialty Chemicals business.
e Continue to deliver solid, sustainable cash flows.

AECI Property Services and Corporate

AECI Property Services provides property leasing and utility services to both internal and external customers, as well as corporate support services
to the Group, including the execution of the corporate strategy.

The segment recorded an EBITDA loss of R398 million (2024: R299 million). The increased loss reflects continued investment in improving the
Group’s Information Technology and Procurement capabilities. These additional costs were centrally absorbed and were not allocated to the
operating entities.

2026 focus areas

The segment’s major focus will be on managing all controllable costs to reduce expenditure levels and align them with industry standards. This will
include a disciplined reduction in consulting related spend and targeted optimisation of selling, general and administrative expenses to enhance
cost efficiency and organisational effectiveness.
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AECI Managed Businesses
The businesses within this segment have been identified for divestment. During the year, the sales of Much Asphalt, Baar-Ebenhausen, Schirm USA,
and Food & Beverage, were completed.

The segment's revenue was R3 996 million (2024: R4 434 million) and EBITDA was R171 million (2024: R177 million).

2026 focus areas

The majority of businesses within the Managed Businesses segment have been disposed of, fulfilling the Group’s strategic objectives. The remaining
businesses will continue to be managed for profitability and cash-flow generation, with their disposal to follow in an orderly manner where
commercially viable. Due to the reduced size and scale of the segment, these businesses will no longer be reported on as a separate segment

in 2026.

Group financial performance

The Group delivered solid results, with earnings per share from continuing operations increasing by over 100% compared to 2024. This growth
was primarily driven by improved EBITDA, mainly from AECI Mining and lower net finance costs supported by decreased debt levels.

Revenue from continuing operations was 4% lower at R32 183 million (2024: R33 598 million) mainly driven by lower revenues in AECI Mining.

EBITDA from continuing operations grew by 12% following improved operational performance in AECI Mining. This was partially offset by higher
losses in the AECI Property Services and Corporate segment and a softer operational performance in AECI Chemicals.

Profit from continuing operations decreased from R1 544 million in the prior year to R1 530 million.

Depreciation and amortisation from continuing operations were slightly behind the prior year at R1,029 million (2024: R1 084 million).
An impairment charge of R821 million relating to the disposals within the Managed Businesses Segment and the annual impairment assessment
at Schirm Germany were recorded for the year.

Summary of impairments

Property,

plantand Right-of- Intangible
Rand million equipment  use assets assets Goodwill Other! Total 2025 Total 2024
Business disposal impairments 187 115 22 123 27 474 -
Impairment of assets 105 50 21 185 = 361 397
Reversal of impairment (14) - - = = (14) (20)
Total impairments? 278 165 43 308 27 821 377
Discontinued Operations impairments 7 = 8 = = 15 732
Net impairment and derecognition of assets 285 165 51 308 27 836 1,109

Net finance costs from continuing operations decreased by 33% to R347 million (2024: R521 million) due to reduced debt levels and a lower
effective interest rate.

The taxation expense for the year of R885 million reflected an effective tax rate (ETR) of 72.9% (2024: 71.0% from continuing operations). The ETR
remains elevated mainly due to impairments, unutilised assessed losses, non-deductible expenses and foreign withholding taxes on dividends
received from the foreign subsidiaries.

The Group's headline earnings per share increased by 49%, reflecting higher underlying profitability and excludes the impact of impairments
recognised in determining EPS from continuing operations.

The discontinued operations recorded a loss for the year of R15 million, compared with a R560 million loss recognised in the prior year. The Much
Asphalt disposal was treated as a discontinued operation.

Property, plant and equipment decreased from R5,910 million at 31 December 2024 to R4,543 million primarily due to the disposal of certain
Managed Businesses. Intangible assets of R304 million (2024: R361 million) and goodwill of R1,300 million (2024: R1,608 million) were similarly
impacted by the disposal of the Food & Beverage business and certain Schirm Group assets (i.e., Schirm USA and Baar-Ebenhausen).

Capital expenditure for the year was R835 million (2024: R973 million), of which R688 million related to maintenance (2024: R765 million), and
R147 million related to expansion (2024: R208 million).

Cash generated from operations increased by 6% to R3 550 million (2024: R3 345 million).

Cash and cash equivalents increased by 65% to R3,934 million and net debt (including lease liabilities) decreased to R465 million (2024:

R3,738 million), resulting in a gearing of 4% (2024: 31%). This was significantly lower than the guided range of 20% — 40%. The Group's net debt
to EBITDA, as defined in covenant agreements, improved to 0.1 times (2024: 1.2 times), remaining well below the covenant maximum threshold
of 2.5 times.

At 31 December 2025, the Group’s net working capital as a percentage of revenue was 15% (2024: 16%), which was within the Company's guided
range of 14% — 16%.

The Board applied the Group's dividend policy and has declared a final dividend of 128 cents per share based on the approved dividend cover
policy.
Net asset value per share attributable to ordinary shareholders decreased to 10,994 cents (2024: 11,534 cents?).

1 Restated, see note 40 of financial results
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Results commenta ry continued

Strategy

The Group's 2023 strategy laid a strong foundation for long-term growth through targeted disposals and rightsizing to optimise the Group’s
portfolio. These actions have enhanced earnings quality and strengthened the balance sheet.

The next phase will prioritise retaining and growing market share in the Group’s core regions, reinvesting in high-quality assets, further
strengthening balance sheet resilience and earnings quality and stabilising the leadership team, while continuing to focus on improved and
sustainable quality of earnings.

Strategic objectives

Following a comprehensive mid-term strategic review undertaken by the Board, the Group has refined its key objectives to ensure its strategic
direction remains focused on delivering sustainable long-term value for stakeholders in a measured and predictable manner.

The Group will continue to focus on the following key strategic areas:

Leveraging AECI's strengths

o Capitalise on the Group’s proven leading capabilities.

e Continuing to support and follow customers as they pursue high-potential growth opportunities.
e Deliver bespoke, integrated value-added solutions that drive meaningful value for customers.

e Maintain a strong commitment to innovation as a key source of competitive advantage.

Prioritise business resilience

¢ Investing in asset reliability to restore and strengthen operational resilience, with a specific focus on further optimising the flagship
Modderfontein facility.

¢ Enhancing supply chain capabilities to improve overall resilience.

e Leveraging industry-leading technical expertise to elevate performance across all operations.

Pursuing improved quality of earnings

e Prioritising value-accretive volume growth.

e Enhancing the quality and consistency of earnings.

e Strengthening the balance sheet to ensure long-term resilience.
e Focusing on margin, product mix and cost management.

The core elements of the Group's 2023 strategy remain in place and will be executed with continued focus and discipline. The people and culture
agenda will remain a central pillar, with insights gained from the culture survey ran in 2025 integrated into management practices and
organisational development initiatives.

The Group’s portfolio optimisation programme is substantially completed, following the successful disposals of the majority of the businesses
earmarked for sale.

The functional and operational excellence pillar was pivotal in establishing a solid foundation from which the Group can pursue its ambition of
achieving efficiencies. This pillar accelerated the development of processes, structures and systems required for effective execution. With this solid
foundation in place and practice, initiatives will continue under the stewardship of the operating segments, where alignment and accountability
are most effective. Oversight of progress tracking will remain within the corporate function.

Internationalisation efforts will continue, with a continued disciplined approach aligned to future growth priorities.

Concluding remarks

The Group is well positioned for long-term growth and will pursue opportunities in strategic regions, supported by a focused, disciplined
capital-allocation framework. The Company will strive to enhance predictability by making decisions that are consistently guided by solid
foundational principles.
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Directors’ report

The Directors have pleasure in submitting their report along with the consolidated and separate Group and Company annual financial statements
for the year ended 31 December 2025.
Nature of business

AECI was registered as a Company in South Africa in 1924 and has been listed on the JSE Limited since 1966. Our proud history, spanning over
100 years, is underpinned by our pioneering spirit, resilience, agility, innovation, and commitment to excellence, which define our global business.

We are a diversified Group across services and geographies, with operations in more than 20 countries.

Our .. . . AECI Property Services and

AECI Mining AECI Chemicals AECI Managed Businesses perty
segments Corporate
Products Businesses in this segment Businesses in this segment Businesses in this segment Property Services relate mainly to
and provide a mine-to-mineral supply traded, industrial and | have been ringfenced property leasing and management
services solution for the international |specialty chemical products; | for divestment. in the office, industrial and retail

mining sector. The offering
includes commercial
explosives, initiating systems,
blasting services and
surfactants for explosives
manufacture across the value

water treatment chemicals,
technology and equipment;
and plant and crop protection
products and plant nutrients.

These businesses supply to
customers in industrial and
manufacturing, animal feed
and products, and the textile
sector.

sectors. Corporate includes
centralised functions namely,
Treasury and Finance; Human
Capital; Safety, Health and the
Environment; Stakeholder Relations;
Company Secretarial; Risk and

chain to chemicals for ore
beneficiation and tailings
treatment.

Compliance; Environmental, Social
and Governance; Information
Technology; and Strategy Execution.

Strategy review

The Group's 2023 strategy laid a strong foundation for long-term growth through targeted disposals and rightsizing to optimise the Group’s
portfolio. These actions have enhanced earnings quality and strengthened the balance sheet. Following a comprehensive mid-term strategic review
undertaken by the Board, the Group has refined its key objectives to ensure its strategic direction remains focused on delivering sustained long-
term value for stakeholders in a measured and predictable manner.

The next phase will prioritise retaining and growing market share in the Group’s core regions, reinvesting in high-quality assets, further
strengthening balance sheet resilience and earnings quality and stabilising the leadership team, while continuing to focus on improved and
sustainable quality of earnings.

Strategic objectives
The Group will continue to focus on the following key strategic areas:

Leveraging AECI's strengths

o Capitalise on the Group’s proven leading capabilities.

¢ Continuing to support and follow customers as they pursue high-potential growth opportunities.
o Deliver bespoke, integrated value-added solutions that drive meaningful value for customers.

¢ Maintain a strong commitment to innovation as a key source of competitive advantage.

Prioritise business resilience

¢ Investing in asset reliability to restore and strengthen operational resilience, with a specific focus on further optimising the flagship
Modderfontein facility.

e Enhancing supply chain capabilities to improve overall resilience.

e Leveraging industry-leading technical expertise to elevate performance across all operations.

Pursuing improved quality of earnings

o Prioritising value-accretive volume growth.

e Enhancing the quality and consistency of earnings.

e Strengthening the balance sheet to ensure long-term resilience.
e Focusing on margin, product mix and cost management.

The core elements of the Group's 2023 strategy remain in place and will be executed with continued focus and discipline. The people and culture
agenda will remain a central pillar, with insights gained from the culture survey concluded in 2025 integrated into management practices and
organisational development initiatives.
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Directors’ report continued

The Group’s portfolio optimisation programme is substantially completed, following the successful disposals of the majority of the businesses
earmarked for sale.

The functional and operational excellence pillar was pivotal in establishing a solid foundation from which the Group can pursue its ambition of
achieving efficiencies. This pillar accelerated the development of processes, structures and systems required for effective execution. With this solid
foundation in place, initiatives will continue under the stewardship of the operating segments, where alignment and accountability are most
effective. Oversight of progress tracking will remain within the corporate function.

Internationalisation efforts will continue, with a continued disciplined approach aligned to future growth priorities.
At the end of the 2025 financial year, AECI's market capitalisation was R9,425 million (2024: R9,224 million) and the Group had 5,459 (2024: 6,938)

employees.

Group financial results

The Group delivered solid results, with earnings per share increasing by over 100% compared to 2024. This growth was primarily driven by
improved EBITDA?, mainly from AECI Mining and lower net finance costs supported by decreased debt levels.

Revenue from continuing operations was 4% lower at R32,183 million (2024: R33,598 million) mainly driven by lower revenues in AECI Mining.

EBITDA from continuing operations grew by 12% following a record operational performance in AECI Mining. This was partially offset by higher
losses recognised in the AECI Property Services and Corporate segment and a softer operational performance in AECI Chemicals.

Profit from continuing operations decreased from R1,544 million in the prior year to R1,530 million, following the recognition of impairments in
the year.

Depreciation and amortisation from continuing operations were slightly behind the prior year at R1,029 million (2024: R1,084 million). An
impairment charge of R821 million relating to the disposals within the Managed Businesses Segment and the annual impairment assessment at
Schirm Germany were recorded for the year.

Property,

plant and Right-of- Intangible
Rand million equipment use assets assets Goodwill Other Total 2025 Total 2024
Business disposal impairments 187 115 22 123 27 474 -
Impairment of assets 105 50 21 185 - 361 397
Reversal of impairment (14) - - - - (14) (20)
Total impairments 278 165 43 308 27 821 377
Discontinued operations 7 - 8 - - 15 732
Net impairment and derecognition of assets 285 165 51 308 27 836 1,109

Net finance costs from continuing operations decreased by 33% to R347 million (2024: R521 million) due to reduced debt levels and a lower
effective interest rate.

The taxation expense for the year of R885 million reflected an effective tax rate (ETR) of 72.9% (2024: 71.0% from continuing operations). The ETR
remains elevated mainly due to impairments, unutilised assessed losses, non-deductible expenses and foreign withholding taxes on dividends
received from the foreign subsidiaries.

The Group's headline earnings per share increased by 49%, reflecting higher underlying profitability and excludes the impact of impairments
recognised in determining earnings per share (EPS) from continuing operations.

The discontinued operations recorded a loss for the year of R15 million, compared with a R560 million loss recognised in the prior year. The Much
Asphalt disposal was treated as a discontinued operation.

Property, plant and equipment decreased from R5,910 million at 31 December 2024 to R4,543 million primarily due to the disposal of certain
Managed Businesses. Intangible assets of R304 million (2024: R361 million) and goodwill of R1,300 million (2024: R1,608 million) were similarly
impacted by the disposal of the Food & Beverage business and certain Schirm Group assets (i.e., Schirm USA and Baar-Ebenhausen).

1 Earnings before interest, taxation, depreciation and amortisation calculated as profit from operations and equity-accounted investees plus depreciation, amortisation and impairments
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Operating performance

AECI Mining

The AECI Mining segment comprises the Mining Explosives and Mining Chemicals businesses.

The segment delivered a record EBITDA performance representing the highest in its history. The increase in EBITDA was achieved through
disciplined pricing and structural margin improvement. The margin improvement is supported by segment-wide focus on cost efficiency initiatives,
coupled with favourable price and product mix in the Asia-Pacific region. The South African business has delivered a notable improvement following
the exit of poor performing contracts, which have been replaced with new opportunities that positively impacted margins.

AECI Chemicals

AECI Chemicals comprises the Industrial Chemicals, Specialty Chemicals, Water and Plant Health businesses.

The segment delivered lower than anticipated results after the strong performance achieved in 2024. The EBITDA decreased despite the increase in
revenue. This was mainly due to pricing pressures coupled with the recognition of increased expected credit losses. Despite the challenges, the
segment achieved a strong free cash flow generation.

AECI Property Services and Corporate

AECI Property Services provides property leasing and utility services to both internal and external customers, as well as corporate support services
to the Group, including the execution of the corporate strategy.

The segment's performance was adversely impacted by the continued investment in improving the Group's Information Technology and
Procurement capabilities. These additional costs were centrally absorbed and were not allocated to the operating entities.

AECI Managed Business

This segment houses businesses earmarked for sale, including Schirm Germany, Animal Health, SANS Fibers and Food & Beverage.

During the year, the sales of Much Asphalt, Baar-Ebenhausen, Schirm USA, and Food & Beverage were completed.

Corporate governance

The Group subscribes to the Code of Good Corporate Practices and Conduct contained in the King V Report on Corporate Governance for South
Africa, 2016 (King V™). The Board has satisfied itself that the Group has complied with King V™, the JSE Listings Requirements, and the Debt and
Specialist Securities Listings Requirements in all material aspects throughout the year under review. The governance report has been incorporated
into the 2025 Integrated Report. The report is available on the Group's website at https://investor.aeciworld.com/results-reports-
presentations.php.

Independent audit
Deloitte & Touche audited the Group and Company annual financial statements for the year ended 31 December 2025 and expressed an
unmodified opinion. Mr Moroa Eric Tshabalala was the designated individual audit partner assigned to perform the audit.

The Audit & Risk Committee performed the assessments required in terms of paragraphs 5.7 (h) (iii) and 7.3(e) of the JSE Listings Requirements and
Debt and Specialist Securities Listings Requirements, respectively, and Section 90 of the Companies Act and are satisfied with the independence
and suitability of both the audit firm and the designated audit partner to be appointed as the Company's auditors.

The Board agrees with the Audit & Risk Committee's recommendations and will propose the re-appointment of the auditors at the Group's annual
general meeting (AGM) to be held on 27 May 2026.
Interests of Directors, the Group Company Secretary and Prescribed Officers in ordinary shares

On 31 December 2025, the Directors and the Prescribed Officers had direct beneficial interests in the Company's ordinary share capital as set out in
note 31 to the Group and Company annual financial statements.

None of their associates (as defined in terms of the JSE Listings Requirements) had any interests. There were no changes in the individual's direct
beneficial interests between the end of the financial year and the approval of the Group and Company annual financial statements on 21 April
2026, and none of them had any interest in the Company's preference shares or debt securities.

None of the Non-executive Directors have been granted options or shares. The Executive Directors, the Group Company Secretary and the
Prescribed Officers have long-term incentive benefits as disclosed in note 31 to the Group and Company annual financial statements.
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Directors’ report continued

The aggregate beneficial holdings and interest of the Directors and Prescribed Officers of the Company in the issued ordinary shares of the
Company at 31 December were:

Number of shares

2025 2024
Direct Direct

Executive directors
H Riemensperger?! - 10,000
| Kramer? 40 40
40 10,040

Prescribed Officers®
DK Murray 57,506 54,055
D Govender - 4,227
57,506 58,282
57,546 68,322

1 Holger Riemensperger stepped down, by mutual agreement, as Group Chief Executive Officer and Executive Director with effect from 15 October 2025

2 lan Kramer, acting as Group Chief Financial Officer from 31 December 2024, was appointed as Group Chief Financial Officer and Executive Director with effect from 2 June 2025

3 Stuart Miller, Executive Vice President Mining, is a prescribed officer and holds no shares in his direct or indirect capacity. D Govender left during 2025 and no longer holds shares in his direct or indirect
capacity

No Director or Prescribed Officer had indirect holdings of ordinary shares of the Company or beneficial holdings in the Company's cumulative
preference shares in either of the years presented.

Following the vesting of awards to participants, including Prescribed Officers (Dean Murray and Stuart Miller) on 31 March 2026 in terms of AECI’s
Long-Term Incentive Plan, and the subsequent sale of AECI vested shares to settle tax obligations, as announced on SENS on 20 April 2026, Dean
Murray holds an additional 6,622 shares and Stuart Miller holds 9,417 shares.

Save as set out above, there has been no change in the aggregate beneficial holdings of the Directors and Prescribed Officers of the Company
between the end of the financial year and the date of approval of the annual financial statements by the Board.

Borrowing powers

In terms of AECI's Memorandum of Incorporation ("MOI"), the Directors may raise or secure the payment or repayment of such monies in such a
manner and upon such terms and conditions in all respects as they think fit.

Going concern

The Group and Company annual financial statements have been prepared using appropriate accounting policies, supported by reasonable and
prudent judgements and estimates. The Directors are of the opinion that the Company and its subsidiaries, joint ventures and associates have
adequate resources to continue as going concerns in the foreseeable future.

Share capital and share premium

The Company's issued share capital comprises 105 517 780 listed ordinary shares of R1 each (2024: 105 517 780 shares), and 3 000 000 listed 5,5%
cumulative preference shares of R2 each (2024: 3 000 000 shares).

Strate

The dematerialisation of the Company's issued shares commenced in July 2001. Shares still in paper form are no longer good for delivery and must
be dematerialised before participation in any transaction.

Shareholders may direct any enquiries in this regard to the Company's Transfer Secretaries on telephone number
+27 (0) 861 100 950 in South Africa or +44 (0) 870 889 3176 in the United Kingdom.

Dividends
A final ordinary cash dividend of 128 cents was declared on 25 February 2026 and paid on 7 April 2026.

Preference share dividends were paid on 13 June 2025 and 15 December 2025. Refer to note 26 to the Group and Company annual financial
statements for details in this regard.

Directorate and secretary

Details of the Directorate and Secretary of the Company are available at: https://www.aeciworld.com/leadership.

Major shareholders

Details of shareholders who hold beneficial interests equal to or in excess of 3% of the Company's ordinary share capital are included on pages 31
to 33 of the Group and Company annual financial statements.
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Special resolutions

The Company passed the following special resolutions at the annual general meeting (AGM) held on 27 May 2025:
1. to approve the annual fees payable by the Company to its Non-executive Directors; and
2. approve the provision of financial assistance to a related or inter-related company.

Events after the reporting date
The reportable event disclosed below, occurred after the reporting date.

AECI Mining received a claims submission on 2 March 2026 relating to the MV Galaxy contingent liability described in note 27 to the Group and
Company annual financial statements.

As part of AECI’s commitment to inclusive growth and shared value, the Group has concluded the implementation of a new Employee Share
Scheme (ESS) currently valued at an estimated value of R185 million over four years which comes into effect in 2026. The Scheme enables eligible
employees to participate directly in AECI’s long-term value creation through equity ownership. As the arrangement does not involve the issuance
of additional ordinary shares, it does not create potential ordinary shares in terms of IAS 33 Earnings per share and therefore has no dilutive effect
on earnings per share.

The ESS supports the alignment of employee and shareholder interests, strengthens retention and engagement, and reinforces a performance-
driven ownership culture across the Group. By extending participation in the Group’s future growth, the ESS forms an integral part of AECI’s
broader human capital and sustainability strategy and contributes to positioning the Group as an employer of choice.

Legal and regulatory interaction

The Group is involved in legal proceedings and is in consultation with its legal counsel, assessing the outcome of these proceedings on an ongoing
basis. As proceedings progress, the Group's management makes provision regarding legal proceedings where appropriate. Current and pending
litigation is not expected to have a material adverse effect on the Group except for any potential impact from the legal proceedings included in
note 27 to the Group and Company annual financial statements.

Financial interests of Directors, the Group Company Secretary and Prescribed Officers

During 2025, no contracts were entered into in which the above individual/s had an interest and which significantly affected the business of the
Group. The same individual/s had no interests in any third-party or company responsible for managing any of the business activities of the Group.

Remuneration and employee incentive participation schemes

Full details regarding the remuneration and participation in the Group's long-term incentive schemes by the Company's Executive Directors, the
Director of a major subsidiary, the Group Company Secretary and Prescribed Officers are disclosed in note 31 to the Group and Company annual
financial statements.

Approval of consolidated and separate annual financial statements

The consolidated and separate Group and Company annual financial statements were approved by the Board of Directors on 21 April 2026 for
release on 22 April 2026. They will be presented to the shareholders at the annual general meeting on 27 May 2026. The consolidated and separate
Group and Company annual financial statements were signed by:

» : e g
= qil____ — =i ™,
Philisiwe Sibiya lan Kramer
Chairman Group Chief Financial Officer
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Audit & Risk Committee’s report to stakeholders

Dear stakeholders
The AECI Group Audit & Risk Committee (Committee) is pleased to present its report for the financial year ended 31 December 2025.

This report has been prepared in accordance with the South African Companies Act, No. 71 of 2008, as amended (Companies Act), the King V
Report on Corporate Governance for South Africa, 2016 (King V™), the JSE Listings Requirements, the JSE Debt and Specialist Securities Listings
Requirements and other applicable regulatory requirements.

The Board adopted King V for the 2025 financial year. As an early adopter, the Company has transitioned its reporting to align with the King V
disclosure framework. Certain governance elements are still being enhanced, as outlined in the King V disclosure application available on the
Company’s website at https://investor.aeciworld.com/results-reports-presentations.php.. The Board believes that early adoption of King V
strengthens governance transparency and demonstrates the Company’s commitment to leading practice.

The Committee carried out its responsibilities, including those relating to the audit, financial reporting, risk governance and assurance obligations of
the Group, as set out in its Board-approved charter and terms of reference.

The Committee’s primary objective is to support the Board in fulfilling its oversight responsibilities in relation to the integrity of financial reporting,
the effectiveness of internal financial controls, the governance of risk and opportunity, the effectiveness and independence of internal audit, the
independence and effectiveness of the external auditor, the maturity of combined assurance, and technology and cyber governance as they relate
to control, resilience and reporting.

This report sets out how these responsibilities were discharged during the year, highlights significant matters considered, and explains how the
Committee addressed them in transparent and credible reporting that supports effective decision-making.

Composition and governance

The Committee comprises independent non-executive directors with the requisite skills, experience and financial literacy required by the
Companies Act, the JSE Listings Requirements, the JSE Debt and Specialist Securities Listings Requirements and King V™. The current members of
the Committee continue to meet the independence requirements as assessed by the Board, in terms of the Companies Act and King V.

The Committee satisfied itself that the Group Chief Financial Officer possesses the appropriate expertise and experience to discharge the
responsibilities of the role, and that the finance function as a whole has the necessary expertise, experience and resources to support the
preparation of reliable financial information, as required by the JSE Listings Requirements.

During the year under review, the Board approved the consolidation of the Audit Committee and the Risk Committee into a single Audit & Risk
Committee to enhance integration between financial reporting, risk governance and assurance oversight.

This was a transition year. The Audit Committee and Risk Committee operated separately for most of the year, with the combined Audit & Risk
Committee operating following consolidation in November 2025.

Prior to the consolidation of the committees, the Chairman of the Audit Committee served as a member of the Risk Committee, enabling direct
alignment and feedback on Risk Committee activities and recommendations.

To ensure transparency, attendance is disclosed separately for each committee structure.

Audit Committee Meetings

Director 20 Feb! 21 Feb 11 April? 25 April® 23 May 25 July 5 November
AM Roets (Chair)* v v v v v v v
PG Sibiya (Chair)** v v v v v v v
FFT Dludlu (De Buck) v v v v v v v
W Dissinger*** v v v v v
Invitees

H Riemensperger **** v v A A v v

D Murray **#** v
| Kramer#***** v v v v v v v

Special meeting - Annual Financial Statements page turn
Special meeting - Integrated Report page turn (1)
2 Special meeting - Integrated Report page turn (2)

A — Apologies

Ms Roets has been appointed as Committee Chairman as at 27 May 2025

Ms Sibiya has resigned as Chairman and member of the Committee as at 27 May 2025. Ms Sibiya will continue to attend the Committee meetings as a permanent invitee
Mr Dissinger has been appointed as a member of the committee as at 27 May 2025

Mr Riemensperger stepped down, by mutual consent, as Group Chief Executive Officer and Executive Director with effect from 15 October 2025

Mr Murray was appointed as Interim Group Chief Executive Officer with effect from 15 October 2025

Mr Kramer was Acting Group Chief Financial Officer, until his permanent appointment with effect from 2 June 2025
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Risk Committee Meetings Audit & Risk Committee Meeting

Director 20 Feb 24 July Director 9 Dec
WH Dissinger (Chair) v v AM Roets (Chair) v
S Dawson v v FFT Dludlu (De Buck) v
P Mishic O’Brien v v W Dissinger v
NT Moholi v v NT Moholi v
PG Sibiya* v v P Mishic O’Brien v
M Roets** v PG Sibiya* v
Invitees Invitees

H Riemensperger v v D Murray** v
| Kramer*** v v | Kramer*** v

Ms Sibiya, as from 27 May 2025, will attend all Committee meetings as a permanent invitee
“ Ms Roets was appointed as Committee member with effect from 27 May 2025
“* Mr Kramer was Acting Group Chief Financial Officer, until his permanent appointment with
effect from 2 June 2025

Ms Sibiya will attend Committee meetings as a permanent invitee

" Mr Murray was appointed as Interim Group Chief Executive Officer with effect from
15 October 2025

" Mr Kramer was Acting Group Chief Financial Officer, until his permanent appointment with
effect from 2 June 2025

Abridged biographies of these Directors are published at: https://investor.aeciworld.com/governance.php#leadership.

The Interim Group Chief Executive Officer, Group Chief Financial Officer, external auditor, internal audit, risk management and other members of
management attend meetings of the Committee by invitation as appropriate to their areas of responsibility. The Committee also meets separately
with the external and internal auditors, without management present, to ensure open engagement.

The Committee Chairman reports to the Board after each Committee meeting, detailing the Committee’s activities and matters considered, and
highlighting key items requiring Board attention.

Role and Statutory Position

The Committee operates as an independent statutory committee in terms of section 94 of the Companies Act and fulfils a distinct oversight role on
behalf of the Board. Its primary focus is on the integrity of financial reporting, the effectiveness of internal control and assurance processes, and the
independence and performance of the external and internal audit functions.

In executing this role, the Committee exercises independent judgement while remaining accountable to both the Board and shareholders, and does
not assume the responsibilities of management or those of other Board committees.
Execution of functions

The Committee executed its duties during the year in accordance with its approved terms of reference, the requirements of section 94 of the
Companies Act, the JSE Listings Requirements and the JSE Debt and Specialist Securities Listings Requirements.

In discharging its mandate, the Committee oversaw the integrity of the Group’s financial reporting, the effectiveness of internal financial controls,
the performance and independence of the external auditor, and the effectiveness of the internal audit function and Combined Assurance Model.

The Committee considered reports and presentations from management, internal audit and the external auditor, exercised oversight over
significant judgements, estimates and disclosures, and monitored the resolution of control deficiencies and audit findings. Matters within the
Committee’s remit were reported to the Board, together with recommendations where appropriate.

The Committee is satisfied that it has discharged its responsibilities in accordance with its mandate and that appropriate oversight was exercised
across all areas within its remit.

During the year, the Committee considered the appointment of the Group Chief Financial Officer. This included a review of candidate credentials,
participation in the interview process, and a recommendation to the Nominations, Governance and Directors Affairs Committee.

The effectiveness of the Committee was assessed as part of the Board and Committee evaluation process. The results confirmed that the
Committee continues to operate effectively and in accordance with its mandate, and supported the consolidation of the Audit Committee and
Risk Committee into a single Audit & Risk Committee to enhance oversight integration.
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Audit & Risk Committee’s report to stakeholders continued

2025 Audit Committee focus areas and how these were addressed:

Focus area (as disclosed in 2024)

How this was addressed in 2025

Outcome / Committee view

Monitor the impact of the divestiture strategy

Reviewed accounting, tax and balance sheet
impacts of disposals and portfolio optimisation
activities

Appropriate accounting treatment and
disclosures applied

Ensure effectiveness of internal financial
controls (including IT controls)

Reviewed internal audit findings, IT control
assessments and remediation progress

Control environment stable with improvement
required in execution discipline. The IT control
environment shows sustained improvement

Enhance governance processes and whistle-
blowing oversight

Reviewed whistle-blower reports,
investigations and closure of findings

Governance processes appropriate with
continued focus on accountability

Supervise implementation of the Combined
Assurance Model

Reviewed implementation progress and
alignment with ERM and risk appetite

Model appropriately designed and maturing

Track financial impact of procurement controls

Reviewed procurement findings, analytics and
remediation actions

Control weaknesses identified and remediation
underway

Strengthen tax and finance capacity, systems
and processes

Monitored tax capacity, compliance and
finance system improvements

Improvements noted; continued focus required

Monitor financial impact of the Schirm
rightsizing plan

Reviewed restructuring impact and related
disclosures

Impacts appropriately reflected in financial
results

2025 Risk Committee focus areas and how these were addressed:

Focus area (as disclosed in 2024)

How this was addressed in 2025

Outcome / Committee view

Strengthen AECI risk culture through training,
awareness and stakeholder engagement

Oversaw embedding of risk ownership
accountability through leadership forums and
governance engagements. Reinforced
escalation and reporting discipline

Risk culture strengthened with clearer
accountability and improved escalation and
reporting discipline

Review the Group's risk and opportunity
register, including risk appetite and tolerance

Refined the risk appetite framework and
interrogated jurisdictional risks, sanctions
exposure and geopolitical volatility

Risk and opportunity profile remains
appropriate and aligned to the approved risk
appetite

Monitor implementation of the ERM
Framework and status of internal controls

Reviewed progress against ERM enhancement
plans and tracked corrective actions arising
from audit and control findings

ERM framework continues to mature with the
internal control environment improving

Advance the ERM maturity roadmap

Monitored improvements in risk dashboards,
reporting quality and risk quantification
methodologies

Measurable progress achieved against the ERM
maturity roadmap

Review implementation of the Group's Legal
Compliance Framework

Oversaw FICA registration and regulatory
compliance developments across jurisdictions

Compliance framework operating effectively
with no material compliance breaches
identified

Oversee effectiveness of the IT controls
environment

Reviewed IT governance, cyber response
measures and access control remediation in
coordination with assurance providers

IT control environment generally effective,
with sustained focus on cyber and technology
risk

Assess and track the Group's geographical and
country risk

Enhanced oversight of localisation
requirements, sanctions exposure and regional
instability risks, refining escalation protocols

Geographic and country risks appropriately
identified, monitored and managed

Monitor the Group’s key operational and
strategic risks, including supply chain
continuity, asset reliability, cyber risk and
people-related risk

Oversaw management’s response to key
operational and strategic risks affecting
business resilience, including supply chain and
raw material disruption, asset reliability
challenges, cyber and access-control
remediation and people and culture-related
risks emerging from leadership change and
organisational transformation

Key operational and strategic risks managed
within acceptable tolerance, supporting
business resilience

AECI NOTICE OF AGM 2026 /18



External audit
The Committee nominated Deloitte & Touche for reappointment as external auditor for the 2025 financial year.

In assessing Deloitte & Touche’s suitability for re-appointment as external auditor, the Committee considered the information required by
paragraph 5.7(h)(iii) of the JSE Listings Requirements and paragraph 7.3(e)(iii) of the JSE Debt and Specialist Securities Listings Requirements,
together with the firm’s independence, competence, capacity, audit quality, internal governance processes and the firm’s system of quality
management. The Committee also assessed the performance of the external audit firm and the designated audit partner against relevant audit
quality indicators and was satisfied that Deloitte & Touche remains suitable for re-appointment and that Ms Carmeni Naidoo Bester is suitable for
appointment as designated audit partner for the 2026 financial year. In making this assessment, the Committee considered its own assessment of
audit quality, feedback from Management, and confirmation from the external auditor regarding internal and regulatory quality reviews.

The Committee ensured that a resolution proposing the re-appointment of Deloitte & Touche as external auditor, together with the appointment
of Ms Carmeni Naidoo Bester as designated audit partner for the 2026 financial year, is included in the notice of the upcoming Annual General
Meeting. This follows the completion of Mr Moroa Eric Tshabalala’s five-year tenure as designated audit partner, in line with mandatory audit
partner rotation requirements.

The Committee:

satisfied itself of the external auditor’s independence, including compliance with independence requirements and the appropriateness of
non-audit services in terms of the approved Non-audit services policy, which restricts the nature of services that may be provided and requires
prior approval for permitted services;

reviewed and approved audit fees, confirming alignment with the scope and complexity of the audit;

reviewed and approved the engagement letter, audit plan, scope and materiality;

monitored audit execution and considered findings, including Key Audit Matters; and

assessed audit quality and effectiveness, including audit team experience and compliance with partner rotation requirements.

The Committee approved the audit fees of R50 million in respect of the Group’s consolidated and separate annual financial statements, as well as
R5 million for other assurance and non-audit services performed in accordance with standards issued by the International Auditing and Assurance
Standards Board (IAASB).

The external auditor has unrestricted access to the Committee, including through private sessions held without management present.

The Committee is satisfied with the quality and effectiveness of the external audit.

The Committee confirms that no reportable irregularities were identified and reported by the external auditor in terms of the Auditing
Profession Act.
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Audit & Risk Committee’s report to stakeholders continued

Annual financial statements

The Committee ensured that the annual financial statements were prepared in accordance with IFRS Accounting Standards, the Companies Act,
the JSE Listings Requirements and the JSE Debt and Specialist Securities Listings Requirements.

In addition, the Committee considered the findings and guidance arising from the JSE’s proactive monitoring of financial statements and is satisfied
that, where relevant, these were appropriately considered and applied in the preparation of the annual financial statements, including in relation
to significant judgements, estimates and disclosures.

The Committee ensured that the Company has established appropriate financial reporting procedures and that those procedures are operating,
which includes the consideration of all entities included in the consolidated Group IFRS financial statements, to ensure that it has access to all the
financial information of AECI to allow the Company to effectively prepare and report on the annual financial statements of AECI.

In preparing to recommend the annual financial statements for approval, the Committee considered the key areas of judgement and estimation
that are material to the Group’s financial reporting. These matters were also areas of focus for the external auditor, including the two matters
reported as Key Audit Matters in the external auditor’s report.

The Committee engaged with management and the external auditor on these matters and considered the appropriateness of the related

disclosures.

Key audit matters

Description

Committee focus and conclusion

The impairment assessment of Property,
Plant and Equipment (PPE) in Schirm
Germany

Considered the financial performance of Schirm Germany that triggered the impairment indicator,
as well as the methodology applied by management in determining the value-in-use and resulting
impairment. Satisfied that the approach, assumptions and conclusions reached by management
were appropriate, and that the impairment recognised is accurately and transparently reflected in
the annual financial statement disclosures

The impairment assessment of the goodwill
amount that arose on the acquisition of
AECI Schirm

Considered Management’s assessment of the goodwill allocated to AECI Schirm, including the key
assumptions applied in determining the impairment. Satisfied that the impairment recognised is
appropriate and that the related disclosures in the annual financial statements fairly and
transparently present Management’s conclusions

Unsubstantiated transactions recorded in
AECI Mining Explosives DRC SARL

Considered Management's assessment of unsubstantiated supplier transactions, which included
related investigative procedures, asset verification and review of supporting documentation.
Satisfied that the resulting recognition of an additional taxation liability of R32 million was
appropriate and adequately disclosed

Other significant matters

Description

Committee focus and conclusion

Impairment of goodwill and intangible assets

Reviewed key assumptions, including cash flow forecasts, discount rates and sensitivities. Satisfied
that assessments and disclosures are appropriate

Impairment of property, plant and
equipment other than above

Considered impairment indicators and recoverable amount calculations. Satisfied with outcomes
and disclosures

Provisions and contingent liabilities

Reviewed significant provisions and underlying judgements. Satisfied that recognition and
disclosures are appropriate

Taxation

Received regular reporting on tax matters, including tax audits, disputes, deferred tax status, and
the status of tax returns and payments across jurisdictions. Satisfied that the Group is compliant
with applicable tax legislation.

Considered tax positions, deferred tax balances and key assumptions. Satisfied with the
appropriateness of accounting and disclosures

Prior year adjustment on the Excess-of-Loss
(XOL) policy investment

Reviewed the accounting treatment of the XOL policy and determined it should be accounted for as
an on-balance sheet investment. Satisfied that the restatement correctly reflects this change in
accounting treatment

Non-recurring and restructuring items

Reviewed accounting and presentation of significant non-recurring items. Satisfied that these are
appropriately reflected
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The Committee also considered:

¢ the appropriateness of accounting policies;
¢ significant judgements and estimates; and
¢ the adequacy of disclosures.

The Committee reviewed Management’s going concern assessment, including the base case and downside scenarios, the Group’s liquidity position,
available funding facilities, covenant compliance and forecast cash flows. Having considered these matters, and having applied the solvency and
liquidity test, the Committee was satisfied that the going concern basis of preparation remains appropriate for the Group and Company and
provided assurance to the Board in this regard. The Committee further recommended the approval of dividends to the Board.

Based on the above, the Committee is satisfied that the Group and Company annual financial statements for the year ended 31 December 2025
comply with the Companies Act, IFRS Accounting Standards, interpretations issued by the IFRS Interpretations Committee (IFRIC®), Financial
Pronouncements issued by the Financial Reporting Standards Council, SAICA Financial Reporting Guides, the JSE Listings Requirements, the JSE Debt
and Specialist Securities Listings Requirements and the Group’s accounting policies, and fairly present the financial position and performance of the
Group, and recommended them to the Board for approval.

Interim Group Chief Executive Officer and Group Chief Financial Officer Responsibility Statement

The Committee reviewed the process supporting the Interim Group Chief Executive Officer and Group Chief Financial Officer responsibility
statement on internal financial controls. The review encompassed the design and operating effectiveness of key controls and the supporting
assurance provided by Management, internal audit and the external auditor, including formal assurance provided by Group Internal Audit on the
effectiveness of governance, risk management and internal control processes. The Committee was satisfied with the effectiveness of this process.

In this context, the Committee considered reports on internal controls, including identified deficiencies and the status of remediation actions.
It also considered the nature and root causes of these deficiencies.

The Committee confirmed that internal control deficiencies identified and reported as part of the Audit Committee Report in the prior year have

been remediated. The Committee monitored the progress of these remediation actions during the year and is satisfied that the prior year

deficiencies have been appropriately addressed. The internal control deficiencies identified in the current year relate to different underlying root

causes. The Committee has been made aware by Management, Group Internal Audit and the External Auditor of the following specific internal

control deficiencies identified during the year, none of which reflect systemic internal control failures:

¢ Delayed identification of impairment indicators within AECI Mining, resulting in impairment assessments being prepared late in the year-end

process;

Elevated year-end journal activity within AECI Mining arising from operational inefficiencies and SAP configuration gaps rather than normal

IFRS-driven requirements;

e Under-provision of short-term incentive costs across business units due to revised provisioning requirements not being fully implemented during
the year; and

e Subsequent to year-end, Management identified instances where unsubstantiated supplier payments in AECI Mining Explosives DRC SARL were
processed, refer note 24 to the financial statements. The unsubstantiated payments was limited to AECI Mining Explosives DRC SARL. The
implicated employees have been suspended pending a full forensic investigation.

Remediation plans with defined accountability and timelines are being put in place for each of the above matters and are subject to ongoing
oversight by Management and the Committee.

The Committee is satisfied that the Group maintains a sound system of internal control, underpinned by clear accountability, appropriate
assignment of authority, established policies and procedures, and a control-conscious culture across the organisation. During the year,
Management represented that internal control procedures were appropriate and effective, no material breakdowns in internal controls were
identified, and no material breaches of laws or regulations were brought to the Committee’s attention.

Group Internal Audit provided the following written assessment for the financial year ended 31 December 2025:

"Nothing has come to our attention to indicate that, in aggregate and in all material respects, a material breakdown in governance has occurred in
respect of AECI's systems of internal financial controls. We noted generally, comprehensive control frameworks and processes to be in place, but
improvements are needed in respect of a number of key control activities. All control and/or compliance related deficiencies classified 'significant’
have been reported to executive Management and the Audit & Risk Committee for the purposes of corrective action and the monitoring thereof,
respectively."

Having considered the above, the Committee is satisfied that there was no material breakdown in the Group's internal financial controls relevant to
the preparation of the annual financial statements, and that the identified deficiencies did not result in any unadjusted audit differences above the
materiality threshold applied in the external audit.
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Audit & Risk Committee’s report to stakeholders continued

Integrated Report

The Committee reviewed the financial information included in the Integrated Report and considered its consistency with the Annual Financial
Statements and underlying financial records.

The Committee recommended the Integrated Report to the Board for approval.

Expertise of the Group Chief Financial Officer and finance function

The Committee considered the qualifications, experience and performance of the Group Chief Financial Officer and is satisfied that he has the
appropriate competence, qualifications and experience to fulfil this role.

Based on a review of the qualifications, continuing professional development, experience, staff complement, functional responsibilities and
supporting information systems of the finance function, the Committee is satisfied that the Group’s finance function has the appropriate expertise,
experience and resources to operate effectively.

Internal audit

The Committee evaluated the independence, effectiveness and performance of Group Internal Audit, including the execution of the internal audit
plan, the adequacy of its resourcing and skills, and its positioning within the organisation. Group Internal Audit operates with a functional reporting
line to the Committee and an administrative reporting line to the Group Chief Financial Officer, which supports its independence and ability to
perform its responsibilities without undue influence. The internal audit function is partially outsourced to PwC under the management control of
AECI’s VP: Internal Audit.

The Committee reviewed and approved the internal audit charter and annual audit plan, ensuring that a risk-based approach was applied and that
the plan remained responsive to the Group’s evolving risk profile.

The Committee considered reports from internal audit on the effectiveness of internal controls, governance processes and risk management,
including significant issues identified and the adequacy of management’s response to these findings. The Committee monitored the
implementation of agreed remediation actions and considered progress in addressing identified control deficiencies.

The Committee also considered the role of internal audit within the Combined Assurance Model, including coordination with management
assurance and external audit, and is satisfied that appropriate coverage is provided over key risk and control areas.

Group Internal Audit provided the Committee with a written statement that nothing had come to its attention to indicate that, in aggregate and in
all material respects, a material breakdown in governance had occurred in respect of AECI’s system of internal control and risk management, while
noting that improvements are needed in a number of key control activities.

The above statement reflects the results of internal audit work performed during the year, including assessments of internal control systems,
governance and risk management processes, interaction with external audit, management control self-assessments and the effectiveness of
combined assurance, taking into account the inherent limitations of sampling and the nature of assurance provided.

The Committee assessed the independence, effectiveness and performance of the internal audit function, including its scope, resourcing, execution
of the approved plan and organisational positioning, and was satisfied therewith.

The Committee is satisfied that the internal audit function is independent and effective and operates in accordance with recognised professional
standards, including the International Standards for the Professional Practice of Internal Auditing.

Legal, regulatory and whistle-blowing

The Committee received and considered reports on legal and regulatory compliance, as well as matters arising from whistle-blowing processes,
including those relating to financial reporting, internal financial controls and potential misconduct, and is satisfied that these were appropriately
investigated and addressed.
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Risk management

Prior to consolidation:
¢ the Risk Committee oversaw the Group’s risk governance framework and risk management activities; and
¢ the Audit Committee considered risk matters relevant to financial reporting and internal controls.

The Risk Committee formally approved updates to the ERM policy and the Risk Appetite Framework prior to consolidation of the Risk committee
and the Audit committee, reflecting continued refinement and strengthening of AECI’s risk governance framework.

During the year, the Committee:

e oversaw the continued development of the Group’s enterprise risk management framework, progress against the ERM maturity roadmap,
acknowledging the ongoing impact of Governance, Risk and Compliance (GRC) strategic initiatives and the strengthening of the organisation’s
risk management capabilities;

e reviewed updates to risk appetite and tolerance levels;

¢ considered the alighment between key risks, internal controls and assurance activities;

¢ reviewed and ensured alignment of Group risks to the approved risk universe; and

¢ considered and endorsed a revised risk approach incorporating comprehensive reporting on risks, controls, mitigating actions, key risk indicators
and the allocation of oversight for Group risks to the relevant Board committees.

The Committee is satisfied that appropriate risk governance structures are in place at Board and committee level, and that risk management
processes continue to mature, with ongoing focus on embedment and consistency of execution across the Group. The Committee also considered
the linkage between key risks, strategy and performance, and is satisfied that these are appropriately aligned.

Combined assurance

During the joint meeting of the Audit Committee and the Risk Committee in February 2025, the implementation of the Combined Assurance Model
and formal plan was reviewed.

The Audit Committee provided the Board with the following assessment:

"The Audit Committee is satisfied that the implementation of the updated ERM policy and Risk Appetite Framework will provide a more solid basis
for maturing the Combined Assurance Model across the Group. The Committee will continue to closely monitor the implementation of these
frameworks and the Combined Assurance Model.

The Committee considered the effectiveness of the Combined Assurance Framework, including:
¢ the coordination of assurance activities across Management, internal audit and external audit; and
¢ the extent of coverage over key risks and controls."

The Committee is satisfied that the framework supports the integrity of financial reporting and control, provides appropriate coverage over key
risks, and continues to mature.

Group treasury

The Committee reviewed:
¢ liquidity, covenant compliance, funding structures and stress scenarios; and
e going concern, solvency and liquidity, financial assistance and dividend assessments.

The Committee is satisfied that treasury risk is appropriately managed and that the Group remains solvent, liquid and able to continue as a going
concern.

Technology and information governance
Technology risk remained an area of focus during the year.

The Committee:

e oversaw IT risk management and cyber security posture;

e monitored the remediation of control weaknesses; and

e considered areas of residual risk, including legacy systems and evolving cyber threats.

In doing so, the Committee noted a sustained improvement in the overall technology control environment, reflected in assurance outcomes and
management reporting, and observed that remediation efforts are increasingly embedded as standard operating practice rather than once-off
interventions. While pockets of control maturity still require reinforcement — particularly in process consistency and ownership — overall control
outcomes continue to trend positively. The Committee is satisfied that technology and information governance is receiving appropriate oversight.
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Audit & Risk Committee’s report to stakeholders continued

Key focus areas for 2026

In addition to its statutory responsibilities, the Committee will focus on:

e preparedness for IFRS 18;

e continued embedment of the enterprise risk management framework and risk appetite;

¢ strengthening of combined assurance across key risk and control areas;

¢ ongoing remediation and enhancement of the internal control environment;

¢ enhancement of cybersecurity resilience and data governance practices;

¢ evaluate whether the Company has incorporated digitisation and utilisation of advanced technologies, e.g. Al;
e procurement and supply chain governance;

e tax governance and effective tax rate monitoring; and

e improvement in the quality, integration and timeliness of management reporting.

Conclusion

The Committee is satisfied that the Group’s system of internal financial controls was effective for the year under review and that the Group’s risk
management and combined assurance processes continue to mature, with ongoing focus on embedment and execution discipline.

The Committee has complied with its statutory duties in terms of its Board-approved mandate, section 94 of the Companies Act, the JSE Listings
Requirements (paragraph 5.7(h) in particular), the JSE Debt and Specialist Securities Listings Requirements (paragraph 7.3(e) in particular) and King
V, and has recommended the Group and Company annual financial statements for the year ended 31 December 2025 to the Board for approval on
21 April 2026.

The Board has approved this report, which will be presented to shareholders at the forthcoming Annual General Meeting.

On behalf of the Audit & Risk Committee

Marna Roets
Audit & Risk Committee Chairman

21 April 2026
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Message from the Chairs of the Social, Ethics & Sustainability (SES)
and the Environment, Health and Safety (EHS) Committees

|

Stephen Dawson
EHSC Chairman

Fikile Dludlu (De Buck)
SESC Chairman

The Environment, Health & Safety Committee and the Social, Ethics &
Sustainability Committee were combined in November 2025 to
establish a new Social, Ethics & Safety Committee, under the
Chairmanship of Billy Mawasha. As the previous structure applied for
most of the year, this message discusses the former Committee
activities during the year.

As we reflect on the year under review, we do so with a deep sense
of pride and appreciation, not only for what has been achieved, but
for the spirit in which it has been achieved. In a complex and fast
changing operating environment, AECI has remained anchored in
core fundamentals: strong governance, responsible leadership,
safety, sustainability and social responsibility. These foundations
position the Group to build a lasting legacy grounded in resilience
and trust.

Safety remains our most fundamental responsibility. Guided by our
Culture Code and strengthened through our Beyond Zero philosophy,
we continue to shift from a rules-based approach to one rooted in
trust, shared ownership and care for one another. Beyond Zero is not
an aspiration alone; it is a way of working that shapes daily behaviours,
leadership decisions and how we show up for our colleagues,
customers and communities.

Over the past year, safety and sustainability have been further
embedded into AECI’s governance architecture. The Board and its
committees have strengthened oversight of climate-related risks
and opportunities, environmental performance, social impact and
ethical conduct, ensuring alignment with emerging global standards
such as IFRS S1 and IFRS S2 under the ISSB framework. Sustainability
related risks are increasingly integrated into enterprise risk
management (ERM), capital allocation decisions and remuneration
structures, reinforcing accountability and linking ESG performance
directly to enterprise value.

This enhanced governance framework ensures that sustainability is
not treated as a standalone agenda, but as an integral component of
strategic direction, risk appetite and long-term financial resilience.
Through strengthened disclosure practices, improved data quality
and clearer oversight mechanisms, we continue to enhance
transparency and align with global expectations for decision-useful
sustainability reporting.

The principle of Lived.Led.Shared:

e Lived through everyday behaviours and operational
discipline

e Led through visible and accountable leadership

¢ Shared through consistent engagement, learning and
mutual responsibility

TR R R R

Billy Mawasha
SESC new Chairman

“Strong governance,
disciplined sustainability
& a culture rooted in
care are the foundations
on which AECI continues
to build a responsible
and enduring legacy.”

While we acknowledge that challenges remain, we are encouraged by
the resilience of our teams and the tangible improvements achieved
through disciplined execution, learning and proactive risk management.
Looking ahead, the continued focus will be on deepening the lived
experience of safety and sustainability, reinforcing leadership
accountability and strengthening shared ownership to sustain a
resilient Beyond Zero culture.

Beyond Zero is further advanced in a holistic sense, having also
integrated our commitment to environmental stewardship and climate
action. Our Net Zero journey reflects the establishment of a credible
transition pathway anchored in a disciplined, governance led approach
to decarbonisation. Anchored on a 2022 baseline, which has been
restated for 2025 and supported by structured oversight, our transition
pathway is aligned to ISSB expectations and incorporates performance
analysis, risk management and measurable targets. Decarbonisation

is not pursued in isolation, it is integrated into operational efficiency,
innovation, resilience planning and long-term competitiveness.

In this way, climate action becomes both a responsibility and a
strategic enabler.

From improved resource efficiency and waste management to
strengthened oversight of water and biodiversity impacts, we have
reinforced environmental governance across operations. These actions
are not undertaken for compliance alone, but to safeguard natural
capital and protect the ecosystems on which our business and
communities depend.

Equally important is our ongoing commitment to social responsibility,
not simply as philanthropy, but as a deliberate strategy to empower
communities and create enduring value. During the year, we continued
to refine our approach, shifting from inputs to measurable outcomes
and from once off interventions to scalable, partnership driven
programmes. Our focus is on building capacity, strengthening local
enterprise, advancing education and supporting health initiatives in
ways that leave communities stronger and more self-sustaining

over time.

Scaling social responsibility requires governance, accountability and
partnership. By aligning community investments to clearly defined
objectives, monitoring outcomes and integrating social impact into
broader sustainability oversight, AECI is reinforcing its license to
operate while contributing meaningfully to inclusive growth.

Our ambition is not only to support communities, but to empower
them creating a legacy of resilience, opportunity and shared prosperity.
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Message from the Chairs of the Social, Ethics and Sustainability
(SES) and the Environment, Health and Safety (EHS) Committees

continued

Across all these areas — safety, ethics, social impact, environmental
stewardship and climate action — we have seen growing maturity in
governance and accountability. Sustainability and EHS related risks
and opportunities are increasingly embedded in ERM, remuneration
frameworks and strategic decision making. This integration
strengthens resilience and ensures that responsibility remains
central to performance.

None of this progress would have been possible without the dedication
and professionalism of our management teams, employees and
partners. Across diverse operations and challenging contexts, they
have demonstrated that responsible leadership and disciplined
execution can coexist with ambition and growth. This collective
commitment to living our values with integrity, care and accountability
is the true strength of AECI.

BB OR OB R E R E R R R R R R R R R R

As this chapter draws to a close for us as
outgoing Chairs, we do so with confidence in the
foundations that have been laid and optimism
for what lies ahead. We are pleased to introduce
Billy Mawasha, the new Chair of the combined
Social, Ethics & Safety Committee, who will lead g
this integrated mandate forward. The
consolidation of social, ethics, sustainability and
safety under a unified committee reflects the
maturity of AECI’s governance model and
reinforces the interconnected nature of culture,
sustainability performance and risk oversight.
We are confident that under Billy’s leadership,
the Group will continue to deepen its alighment
with global standards, strengthen accountability
and scale its positive impact.

I I R T

It has been a privilege to serve as Chairs of the two committees during
a period in which reinforcing fundamentals has proven to be a powerful
source of strength. We hand over the baton to Billy with immense pride
in what has been achieved, sincere appreciation for the commitment
shown across the organisation and strong confidence in AECI’s ability
to continue advancing a future that is safe, responsible and sustainable
for people, planet and prosperity.

As we conclude our tenure, we do so assured that the governance
foundations are firm, the sustainability direction is clear and the culture
of accountability and care that defines AECI will continue to shape a
lasting and responsible legacy.

Fikile Dludlu (De Buck)
Outgoing Chairman: Social, Ethics & Sustainability Committee

Steve Dawson
Outgoing Chairman: Environment, Health & Safety Committee

21 April 2026

@ Refer to the Sustainability Report at https.//investor.aeciworld.com/results-
reports-presentations.php for more information on the activities under the
stewardship of the Committee
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Report from the Remuneration Committee

“As the Committee, we oversee reward practices to support

strategy execution, strengthen accountability and promote
effective leadership across the Group.”

July Ndlovu

Chairman: Remuneration Committee

Refer to https://investor.aeciworld.com/results-reports-presentations.php for the Remuneration Report.

Dear stakeholders

This reporting period marks my first year as Chairman of the new
Remuneration Committee. During the year, the Board streamlined its
Committees, resulting in the previously-named Remuneration &
Human Capital Committee being reconstituted and renamed as the
Remuneration Committee (RemCo). RemCo is well-positioned to
discharge its mandate and uphold high standards of governance,
transparency and accountability.

| am grateful for the confidence placed in me by the Board during

a period of continued transformation for the Group. | also acknowledge
and thank my predecessor, Marna Roets, whose leadership laid a
strong foundation on which the Committee continues to build.

Group strategy

A mid-term Board strategy review confirmed that our foundations
remain sound, with early returns from key investments and strategic
interventions. The Group has completed work on its portfolio
optimisation, enhancing the quality of earnings and strengthening

the balance sheet by disposing of non-core businesses. Going forward,
we will focus our portfolio on our core markets, consistent with our
capabilities and priorities. Management will drive operational
effectiveness, capital discipline and the ongoing development of a high-
performance culture underpinned by trust and accountability.

Remuneration strategy

As RemCo, we oversee reward practices to support strategy execution,
strengthen accountability and promote effective leadership across the
Group. Over the last two years, we have undertaken a comprehensive
redesign of the remuneration framework to better align with the
Group’s strategic priorities, performance expectations and evolving
operating environment.

The remuneration policy and framework incentivise the achievement of
both short- and long-term targets, with safety, culture and responsible
leadership embedded to ensure that remuneration reflects, not only
performance outcomes, but also conduct.

Following the refinement of the Group’s strategy this year, we
assessed whether adjustments to the remuneration framework were
needed. While some aspects of the strategy have been realigned,
the focus on earnings growth, cash generation and returns remains
constant. We are confident that the core principles of the
remuneration policy and performance metrics remain appropriate
and continue to support the Group’s strategic objectives.

We applied the framework to reward performance at Group, segment
and individual levels against the measures approved by the Board:

Short-term
incentive (STI)

2025 outcomes

Overall outcome close to target.
Strong safety performance.

Progress in embedding a high-performance
management culture was below expectation and
the previous CEQ’s STI outcome was adjusted
accordingly.

T

EBITDA and Free Cash Flow remain the primary financial metrics.

A growth measure linked to customer intervention and expansion was
introduced.

Non-financial metrics include diversity, equity and inclusion, enterprise
excellence and operational excellence.

The gatekeeper and culture and safety modifiers were retained.

Value unlock
incentive

Above-threshold performance resulted in the first
tranche of cash and share awards being unlocked.

The share awards remain subject to a 12-month
holding period.

Three-year scheme focused on delivering EBITDA in 2027 in line with predefined
measures.

The decision was taken to reward management for this delivery only at the end
of the performance period in 2027 and not in 2026 and 2027, as initially stated.

Long-term
incentive

* Total shareholder return

Performance measured against existing financial,
strategic and ESG metrics resulted in achievement
on only ESG metrics.

Metrics remain unchanged.

75% Financial measures including ROIC, adjusted EPS, relative TSR and
international growth

20% ESG

5% Culture

AECI NOTICE OF AGM 2026 127


https://investor.aeciworld.com/results-reports-presentations.php

OAZ=CI

Report from the Remuneration Committee continued

Shareholder engagement

We considered feedback received through formal engagement
processes, including a roadshow during March 2025 and voting results
on remuneration-related resolutions at the Annual General Meeting.

Key themes raised included the clarity and transparency of incentive
scheme information, the articulation of pay-for-performance linkages
and the distinction between different incentive arrangements.

In response, we implemented targeted enhancements to remuneration
reporting. These included clearer articulation of the nature, structure
and limits of long-term and value-based incentive arrangements and

a more detailed explanation of how performance measures inform
remuneration decisions.

Concerns about short-term incentives led to refinements in how
individual and collective performance are assessed and presented.
We placed greater emphasis on the relationship between balanced
scorecard achievement, financial and non-financial/individual
performance measures and resulting rewards. We also expanded
the information provided across the different incentive schemes to
improve transparency and enable a better assessment of pay for
performance outcomes.

Where shareholders raised additional matters, including
governance-related topics, we assessed them in the context of
materiality and shareholder relevance and, where appropriate,
addressed them through expanded narrative, policy clarification
or forward-looking commitments.

Further information on enhancements is provided in the Remuneration
Report at https.//investor.aeciworld.com/results-reports-presentations.php

People and talent

In conjunction with the new Social, Ethics & Sustainability Committee,
our oversight extends to talent stewardship and organisational culture,
ensuring the appropriate deployment of skills and experience across
the Group. We believe that investing in our people, enabling
performance and growth and recognising contributions fairly are
fundamental to long-term organisational strength and shareholder
value. This commitment is reflected in the depth and capability of

our leadership and broader AECI team.

During the year, we evaluated the employee culture and engagement
survey and monitored Management’s actions taken to address
key themes.

We also reviewed the introduction of the Employee Share Scheme (ESS)
during the year, designed to promote shared value creation and
increase employee participation in the Group’s growth. The Scheme is
structured through a dedicated ESS Trust and aligned with the B-BBEE
Codes. It is fully funded by AECI, with shares acquired on the open
market and no employee contributions required. Eligible permanent
South African employees will receive annual share allocations in 2026
that vest over five years, subject to defined performance hurdles and
continued employment.

The AECI Foundation increased its ownership in
AECI Mining Limited during the year, providing
the Foundation with an economic interest linked
to the South African mining operations. As a
broad-based ownership scheme, it supports
funding and social impact in mining communities
and reinforces the Group’s position as a trusted
and compliant industry supplier.

Leadership capability

During the year, the Board applied our succession planning framework
following the resignation of the Group CEO. The immediate
appointment of Dean Murray as Interim Group CEO ensures leadership
stability while the recruitment process for the new Group CEO is
underway. The Board also appointed lan Kramer as Group Chief
Financial Officer on a permanent basis. He brings a wealth of
experience and knowledge, reinforcing financial management and
operational leadership at AECI.

Leadership capacity has been a standing agenda item for both the
Committee and the Nominations, Governance & Directors’

Affairs Committee, with ongoing consideration of succession,
knowledge transfer and the development of diverse, future-ready skills.
We take a holistic approach to retention, aligning reward structures
with targeted development and clear career pathways.

The Board commenced a comprehensive search for the Group CEO
role, considering both internal and external candidates with relevant
experience. In line with approved remuneration policies and
governance standards, no payments were made to the outgoing Group
CEO outside the policy parameters, with appropriate notice provisions
being paid.

Looking ahead

A key priority for 2026 is the completion of a permanent Group CEO
recruitment and the ongoing development of leadership depth to
successfully implement the Group’s strategy.

The leadership team will focus on further evolving Group culture,
enhancing leadership capability and succession readiness for critical
roles to create a future-ready workforce.

The coming year will bring significant developments in remuneration
governance. King V, which was published on 31 October 2025, is
effective for financial years beginning on or after 1 January 2026. The
Board has early adopted King V and applied its principles before the
effective date, which demonstrates its commitment to leading
governance practice. Areas were identified to strengthen
implementation, with responsibility for driving and overseeing these
actions allocated to the relevant Board Committees. The Committees
will monitor progress and report regularly to the Board. The Board
remains committed to progressively embedding the King V principles to
strengthen governance across the Group.

The King V adoption will coincide with the implementation of the
Companies Act Amendments this year. This will usher in an era of
greater transparency and accountability in remuneration decision-
making. We welcome these advancements and are committed to
embedding them in our practices and reporting.

Appreciation

I thank my fellow Committee members for their diligence and
commitment during the year. Our continued emphasis on building
leadership capability and maintaining a strong talent pipeline will
support effective execution and deliver outcomes aligned with
shareholder interests.

July Ndlovu
Chairman: Remuneration Committee

21 April 2026
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Directorate profiles

Committees

Remuneration

@ Social, Ethics & Safety

Our Board As at 31 December 2025
Non-executive Directors

The voluntary gender target for non-executive directors in our Board Nomination, Composition and Diversity Policy
is 40% women. Our Non-executive Director complement exceeds this, with 50% representation. We aim to have

at least 50% Black members on the Board, as defined by the B-BBEE codes. We met this target, with 50% Black
representation. We remain committed to ongoing improvements in the structure and effectiveness of the Board.

Audit & Risk

@ Strategy & Investment

Nominations, Governance . Chairman

& Directors’ Affairs

Philisiwe Sibiya
(49)

Independent non-executive
Chairman

Chairman: Nominations,
Governance & Directors’ Affairs
South African

BCom (Hons) Accountancy,
CA (SA)

Appointed: 2018

Tenure: Eight years

Philisiwe is the founder and Chief Executive
Officer of the Shingai Group. With nearly two
decades of executive leadership experience
across the African continent, she has proven
ability to navigate complex regulatory and
operational environments across Africa. She has
held senior roles, including Chief Financial Officer
of MTN South Africa and Chief Executive Officer
of MTN Cameroon, where she made history

as the first woman appointed to a Chief
Executive Officer position within the MTN Group.
She serves as a non-executive director of

Gold Fields Limited.

Her expertise spans finance, governance, IT, risk
management and strategic investment. She
offers strong financial leadership and governance
oversight. Her leadership as Chairman reinforces
AEC!I’s strategic oversight and Board
effectiveness, while her entrepreneurial
perspective supports the Board'’s focus on

growth and innovation.

@ () () ()

Steve Dawson
(61)

Independent
non-executive director
Chairman: Strategy &
Innovation Committee
Australian

BSc (Hons)

Appointed: 2020
Tenure: Six years

Steve is the Chief Executive Officer of Nomad
Breads. His extensive international career
includes executive leadership roles at Incitec
Pivot Limited and Dyno Nobel, where he
oversaw operations, safety and risk management
in the explosives and fertiliser sectors. Earlier in
his career, he gained valuable experience in
South Africa's mining sector as Operations

and Marketing Manager of AECI's explosives
business.

His experience across the global industrial,
explosives and mining sectors strengthens the
Board's oversight of strategy, capital allocation
and operational performance. He brings practical
insight into safety, execution discipline and long-
term customer partnerships in complex operating
environments, supporting the Board's focus on
disciplined growth and resilience.

O (o

Walter Dissinger

(63)

Lead independent
non-executive director
German

MEng (Industrial)
Appointed: 2020

Tenure: Six years

Walter has more than 30 years of global leadership
experience in the industrial and chemical sectors.
He previously served as Global Chief Executive
Officer of Votorantim Cimentos SA, a leading
international building materials company based in
Brazil. Prior to that, he held senior executive roles
at BASF across Argentina, Brazil and Germany,
including being the Global President of the Nutrition
and Health division and Senior Vice President Latam
for Crop Protection Products and Performance
Chemicals, including mining chemicals. He serves as
an independent director on the boards of Tenda
Atacado, Grupo Baumgart, Group Tigre and

Evora Group in Brazil.

His extensive experience in the global industrial
and chemical sectors brings valuable industry
perspective to his role as Lead Independent Director
and contributes to the Board’s deliberations on
AECI’s long-term growth and resilience.

CROIT

Fikile Dludlu (De Buck)
(65)

Independent
non-executive director
South African

BA Economics and
Accounting, FCCA (UK)

Appointed: 2019
Tenure: Seven years

Fikile brings more than 20 years of executive
financial experience and financial and IT reporting at
executive level. She has held senior roles, including
Chief Operating Officer and Chief Financial Officer at
the Council for Medical Schemes and Treasurer at
the Botswana Development Corporation. She serves
as Lead Independent Director and Chairman of the
Audit & Risk Committee of Mercedes-Benz South
Africa and as a director of Attacq Limited. She is a
founding President of the South African Chapter of
the Global Forum of Women Entrepreneurs and a
member of Women in Mining South Africa.

Her cross-sector leadership and grounding in
governance, sustainability and stakeholder matters
have brought a balanced perspective to the Board’s
deliberations on social impact, responsible business
conduct and long-term value creation. She supports
the Board'’s focus on sustainable performance, trust,
accountability, inclusion and stakeholder outcomes.

()66
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Sam Coetzer

(64)

Independent
non-executive director
Canadian

BEng Mining

Appointed: 2022

Tenure: Four years

Sam is a seasoned global mining executive with
more than 30 years of international experience
across key mining regions, including Canada, the
United States, South America, Australia, Tanzania,
Fiji and South Africa. He has held multiple senior
leadership roles in prominent international mining
companies, resulting in strong operational
expertise, strategic leadership and a global
perspective.

His international mining experience, operational
leadership and exposure to multiple mining
jurisdictions have added valuable perspective to
the Board’s deliberations on mining customers,
operational risk, safety and execution. He brings
practical insight into how large-scale mining
operations assess reliability, productivity and
long-term value creation across diverse
geographies.

(50).(5)

Billy Mawasha
(47)

Independent
non-executive director
Chairman: Social, Ethics &
Safety Committee

South African

BSc Electrical Engineering
Appointed: 2025

Tenure: One year

Billy is an accomplished mining executive with
leadership experience across some of South Africa’s
most prominent mining houses. He has held senior
roles at De Beers, AngloGold Ashanti and Kumba
Iron Ore, served as Country Head of Rio Tinto South
Africa and as Managing Director of Richards Bay
Minerals. He is the founder and Chief Executive
Officer of Kolobe Nala Investment Company and
serves as a non-executive director of Exxaro
Resources Limited.

His engineering background and leadership

of complex mining operations supports the

Board'’s oversight of performance, safety, execution
discipline and asset-intensive environments.

He brings practical insight into managing risk

and stakeholder complexity, supporting reliable
delivery and value creation.
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Directorate profiles continued

Patty Mishic O’Brien
(60)

Independent
non-executive director
American

BSBA Industrial
Marketing, MBA
Appointed: 2021

Tenure: Five years

Patty gained her experience in the chemicals and
advanced materials industry, as well as in
sustainability as Chief Sustainability Officer at
Teknor Apex and President of Danimer Scientific,
LLC. She also served as Chief Commercial Officer
at UBQ Materials, a climate technology developer
of advanced materials, as the Chief Commercial
Officer at CoorsTek and as Chief Marketing Officer
at A Schulman (now LyondellBasell).

She brings international chemicals, advanced
materials and sustainability experience to the
Board'’s deliberations on innovation, product
development and safer solutions. Her commercial
leadership also adds perspective on customer
relevance, strategic growth and ESG-linked

value creation.

ER)-(=)

Marna Roets
(59)

Independent
non-executive director
Chairman: Audit & Risk
Committee

South African

BCom (Hons) Accountancy,
CA (SA)

Appointed: 2020

Tenure: Six years

Marna is a senior business leader with extensive
expertise in financial services, banking and
corporate finance. She has held executive roles
in major banking institutions and brings
significant experience in financial reporting,
audit, risk, IT, capital allocation and governance.
She serves as a director of Zeda Limited and
MCB Group Limited (Mauritius). She is skilled in
operational efficiency, programme execution
and the application of digital and data-driven
solutions to support strategic transformation.

Her financial services, banking and IT experience
add valuable perspective to the Board’s
deliberations on reporting, risk, governance,
capital allocation, and strategic transformation.
She supports disciplined oversight of risk, IT and
reporting, with a focus on financial integrity,
resilience and trust.

©

Nombulelo Moholi

(66)

Independent
non-executive director
South African

BSc (Electrical and
Electronics Engineering),
Stanford Executive
Program

Appointed: 2024
Tenure: One year

Nombulelo has more than 30 years of experience in
the South African corporate sector. She previously
served as Chief Executive Officer of Telkom SA
Limited. She has been a Non-executive Director on
several boards since 2013, including Anglo American
Platinum Limited, AVI Limited, Engen, Old Mutual,
Santam Limited and Rain Telecom.

She brings strong ICT, governance and listed-
company leadership experience to the Board’s
deliberations on digital enablement, technology risk,
and strategic transformation. Her background also
supports resilient platforms, effective governance
and disciplined use of technology for long-term
value creation.
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Interim Group Chief Executive Officer

Dean Murray*
(56)

Interim Group Chief
Executive Officer
South African

National Diploma in
Chemical Engineering;
Global Executive
Development Programme

Dean has over 18 years of experience within

AECI and extensive knowledge of the Group's
chemical operations. He joined AECI in 2006 as
Managing Director of Chemiphos and subsequently
led Lake International. He became a member of the
AECI Chemicals Executive team in 2013 and was
appointed to the Group Executive Committee

in 2019.

His institutional knowledge, decades of operational
leadership at AECI and track record in the chemicals
sector reinforce the Board’s focus on operational
performance, execution and value creation.

* Dean Murray is not a director of AECI Limited.
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July Ndlovu

(CY)

Independent
non-executive director
Chairman: Remuneration
Committee

South African

BSc Metallurgical Engineering,
MBL

Appointed: 2025
Tenure: One year

July is a seasoned mining executive with

over 30 years of experience across multiple
commodities and global markets. Since 2007, he has
held senior leadership roles, successfully leading
large-scale projects and mergers and acquisitions
with multiple listings in Southern Africa and
Australia. He served on the board of Thungela
Resources Limited and currently serves on the
Caledonia Mining plc Board and is the Chairman

of the Coal Industry Advisory Board.

His global mining experience and strong emphasis
on safety and operational excellence contribute
important industry insight to the Board’s
deliberations on long-term performance.

@ ey

Executive Director

lan Kramer

(55)

Group Chief
Financial Officer

South African

BCom (Hons) Accountancy,
CA (SA); Executive
Committee member since
January 2025

lan is a Chartered Accountant with more than

30 years of financial leadership experience
across global mining and professional services
organisations. He was appointed permanent
Chief Financial Officer and Executive Director of
AECI in June 2025, following his tenure as interim
CFO. Prior to joining AECI, he held senior finance
leadership roles at AngloGold Ashanti, including
Vice President: Group Finance and Interim CFO.
Earlier in his career, he was an audit and advisory
partner at KPMG in South Africa and Canada.

He brings financial leadership in strategy, capital
management and risk oversight, supporting the
Board'’s focus on responsible growth and
financial resilience.
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Ordinary shareholder analysis

1. Analysis of registered ordinary shareholders and company schemes

Source: Standard Bank

Registered shareholder spread
The following table confirms the spread of registered shareholders at 31 December 2025:

% of

Number of % of total Number issued

Shareholder spread holders shareholders of shares capital

1—1 000 shares 5,301 76.00 1,090,613 1.03

1 001—10 000 shares 1,146 16.43 3,502,965 3.32

10 001—100 000 shares 376 5.39 13,171,751 12.48

100 001—1 000 000 shares 131 1.88 35,514,198 33.66

1 000 001 shares and above 21 0.30 52,238,253 49.51

Total 6,975 100.00 105,517,780 100.00

Public and non-public shareholdings

Within the shareholder base, the split between public and non-public shareholdings are as follows:

% of

Number of % of total Number issued

Shareholder type holders shareholders of shares capital

Public 6,972 99.96 105,450,383 99.94

Directors/related holdings* 3 0.04 67,397 0.06

Total 6,975 100.00 105,517,780 100.00

1 Includes Executive Directors, Directors of major subsidiaries and Prescribed Officers
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Ordinary shareholder analysis continued

2.

Substantial investment management and beneficial interests
Substantial investment management and beneficial interests above 3%

Through regular analysis of Strate registered holdings, and pursuant to the provisions of Section 56 of the Companies Act, the following
shareholders held directly and indirectly equal to or in excess of 3% of the issued share capital as at 31 December 2025:

Total
shareholding % of
(number of issued
Investment manager shares) capital
Public Investment Corporation 19,378,848 18.37
PSG Asset Management 9,760,578 9.25
Ninety One 7,777,600 7.37
Camissa Asset Management 6,963,133 6.60
Aylett & Co 6,674,980 6.33
Steyn Capital Management 6,412,484 6.08
Vanguard Investment Management 4,223,562 4.00
Truffle Asset Management 3,490,576 3.31
Total 64,681,761 61.31
Total
shareholding % of
(number of issued
Major shareholdings shares) capital
Government Employees Pension Fund 19,387,055 18.37
PSG Asset Management 9,741,435 9.23
Ninety One 4,892,049 4.64
Aylett & Co 4,520,638 4.28
Vanguard Investment Management 4,223,562 4.00
Steyn Capital Management 3,860,592 3.66
Total 46,625,331 44.18
Previously disclosed holdings
Investment managers now holding below 3%
Total
shareholding
(number of % of
Investment manager shares) issued capital Previous %
Dimensional Fund Advisors 2,758,829 2.61 3.01
360ne Asset Management 2,419,582 2.29 3.82
Allan Gray 1,417,695 1.34 4.44
Total 6,596,106 6.24 11.27
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3. Geographic split of shareholders
Geographic split of investment managers and company related holdings

Total

shareholding % of

(number of issued

Region shares) capital

South Africa 75,700,494 71.74

United States of America and Canada 13,997,646 13.27

United Kingdom 12,448,940 11.80

Rest of Europe 2,562,205 2.43

Rest of the World 606,650 0.57

Balance of shareholdings with no investment managers 201,845 0.19

Total 105,517,780 100.00
Geographic split of beneficial shareholders

Total

shareholding % of

(number of issued

Region shares) capital

South Africa 85,163,666 80.70

United States of America and Canada 15,995,820 15.16

United Kingdom 3,161,183 3.00

Rest of Europe 632,161 0.60

Rest of the World 564,950 0.54

Total 105,517,780 100.00

4. Shareholder categories

Beneficial shareholder categories
An analysis of beneficial shareholdings, supported by the Section 56 enquiry process, confirmed the following beneficial shareholder types:

Total

shareholding % of

(number of issued

Category shares) capital
Unit Trusts 45,798,193 43.41
Pension Funds 30,980,045 29.36
Mutual Funds 7,291,810 6.91
Other 5,269,901 4.99
Private Investors 5,175,230 4.90
Hedge Funds 4,236,583 4.02
Insurance Companies 3,546,731 3.36
Black Economic Empowerment 2,049,620 1.94
Trading Positions 1,169,667 1.11
Total 105,517,780 100.00
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Preference shareholder analysis

Analysis of registered preference shareholders and company schemes

Source: Standard Bank

Registered shareholder spread
The following table confirms the spread of registered shareholders at 31 December 2025:

% of

Number of % of total Number issued

Shareholder spread holders shareholders of shares capital
1-1,000 30 18.29 7,837 0.26
1,001 - 10,000 94 57.32 495,243 16.51
10,001 - 100,000 37 22.56 1,043,044 34.77
100,001 - 1,000,000 3 1.83 1,453,876 48.46
Total 164 100.00 3,000,000 100.00

There are no non-public holders of preference shares.

Substantial investment management and beneficial interests
Substantial investment management and beneficial interests above 3%

Through regular analysis of Strate registered holdings, and pursuant to the provisions of Section 56 of the Companies Act, the following
shareholders held directly and indirectly equal to or in excess of 3% of the issued preference share capital as at 31 December 2025:

Total
shareholding % of
(number of issued
Investment manager shares) capital
Sanlam Investment Management 283,440 9.45
Total 283,440 9.45
Total
shareholding % of
(number of issued
Major shareholdings shares) capital
Gingko Group 790,884 26.36
Philip Schock Charitable and Educational Trust 336,517 11.22
Mr GE Moore 326,475 10.88
Total 1,453,876 48.46
Previously disclosed holdings
Investment managers now holding below 3%
Total
shareholding
(number of % of
Investment manager shares) issued capital Previous %
Melville Douglas Investment Management - 0.00 3.08
Total - 0.00 3.08
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Preference shareholder analysis continued

3.

Geographic split of shareholders
Geographic split of investment managers and company related holdings

Total
shareholding % of
(number of issued
Region shares) capital
South Africa 340,607 11.35
Balance of shareholdings with no investment managers 2,659,393 88.65
Total 3,000,000 100.00
Geographic split of beneficial shareholders
Total
shareholding % of
(number of issued
Region shares) capital
South Africa 2,883,822 96.13
United States of America and Canada 52,658 1.76
United Kingdom 50,202 1.67
Rest of Europe 4,620 0.15
Rest of the World 8,698 0.29
Total 3,000,000 100.00

Shareholder categories
Beneficial shareholder categories

An analysis of beneficial shareholdings, supported by the Section 56 of the Companies Act enquiry process, confirmed the following

beneficial shareholder types:

Total

shareholding % of

(number of issued

Category shares) capital
Private Investor 2,222,683 74.09
Classified?! 722,283 24.08
Custodians 55,034 1.83
Total 3,000,000 100.00

1 Institutional Investors (Foundations and Charitable Funds, Close Corporations and Trusts)
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Independent auditor’s report

To the shareholders of AECI Limited

Report on the audit of the consolidated and separate financial statements

Opinion

We have audited the consolidated and separate financial statements of AECI Limited Group and Company set out on pages 41 — 155, which
comprise the consolidated and separate statements of financial position as at 31 December 2025, and the consolidated and separate statements of
profit or loss, the consolidated and separate statements of comprehensive income, the consolidated and separate statements of changes in equity
and the consolidated and separate statements of cash flows for the year then ended, the consolidated and separate notes to the statements of
cash flows, and the notes to the consolidated and separate financial statements, including material accounting policy information.

In our opinion, the consolidated and separate financial statements present fairly, in all material respects, the consolidated and separate financial
position of AECI Limited and its subsidiaries as at 31 December 2025, and its consolidated and separate financial performance and consolidated and
separate cash flows for the year then ended, in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board and the requirements of the Companies Act of South Africa.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of our report. We are
independent of the Group and Company in accordance with the Independent Regulatory Board for Auditors’ Code of Professional Conduct for
Registered Auditors (IRBA code), as applicable to audits of financial statements of public interest entities, and other independence requirements
applicable to performing audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in accordance with the
IRBA Code and in accordance with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the
corresponding sections of the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code). We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

In terms of the IRBA Rule on Enhanced Auditor Reporting for the Audit of Financial Statements of Public Interest Entities, published in Government
Gazette No. 49309 dated 15 September 2023 (EAR Rule), we report:
Final materiality

We define materiality as the magnitude of misstatement in the consolidated and separate financial statements that makes it probable that the
economic decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality both in planning the nature and
extent of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the consolidated and separate financial statements as a whole as follows:

Financial Statements — Group Financial Statements — Company
Overall materiality R117 million (2024: R113 million) R105 million (2024: R110 million)
How we determined it It represents 6% of normalised profit before tax. It represents 1.1% of reported revenue.

Rationale for benchmark A key judgement in determining materiality is the appropriate benchmark to select, based on our perception of the
applied needs of shareholders. We considered which benchmarks and key performance indicators have the greatest bearing
on shareholder decisions.

We determined that profit before tax remained the key =~ We determined that revenue remained the key
benchmark and is generally accepted for listed entities. benchmark for the Company financial statements.
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Scope of our audit
Our Group audit was scoped by obtaining an understanding of the Group and its environment, including the structure and organisation of the
Group, and assessing the risks of material misstatement at the Group level.

We selected components at which audit work in support of the group audit opinion needed to be performed in order to provide an appropriate
basis for undertaking audit work to address the risks of material misstatement. Our selection was informed by taking into account the component's
contribution to relevant classes of transactions, account balances or disclosures.

Based on our assessment, we performed work at 34 components. The following audit scoping was applied:
¢ 14 components were audits of the components’ financial information; and
e 20 components were an audit of one or more classes of transactions, account balances or disclosures.

Residual values were addressed by risk assessment and analytical procedures performed at a Group level. These 34 components account for 91% of
the Group’s total assets and 96% of the Group’s revenue.

Total assets (%) Revenue (%)

79
® Audits of components’ financial information ® Audits of components’ financial information
® Audits of one or more classes of ® Audits of one or more classes of
transactions, account balances or disclosures transactions, account balances or disclosures
Residual values Residual values

AECI NOTICE OF AGM 2026 137



OA=CI

|ndependent auditor’s report continued

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated and separate
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated and separate financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. The key audit matters
apply to the consolidated financial statements and there are no key audit matters for the separate financial statements.

In terms of the EAR Rule, we are required to report the outcome of audit procedures or key observations with respect to the key audit matters and
these are included below.

Key Audit Matter How the matter was addressed in the audit

Impairment assessment of the Property, Plant and Equipment (“PPE”) in Schirm Germany

The directors performed an impairment assessment, at an Our audit procedures included the following:

individual plant level constituting a cash generating unit (“CGU”) in | e We performed risk assessment procedures on the PPE balance
Schirm Germany, in accordance with IAS 16: Property, Plant and and we pinpointed the risk of material misstatement to the
Equipment (“IAS 16”) and IAS 36: Impairment of assets (“IAS 36”). relevant inputs and assumptions;

The directors performed the impairment assessment using the * We evaluated the design and tested the implementation of
discounted cash flow methodology. relevant controls over the impairment assessment of the PPE in

Schirm Germany;

e Engaged our valuations specialists to assist with validating
the assumptions used to calculate the discount rates and the
terminal value growth rates and recalculating these rates;

The calculated value-in-use for each CGU was compared to the net
operating assets for each CGU to determine if an impairment is
required or not for each CGU.

The directors recorded an impairment of R96.6 million (EUR e Analysed and challenged the revenue growth rates and trading
4.9 million) relating to the Property, Plant and Equipment (“PPE”) profit margins with reference to the budgets and the probability
in Schirm Germany in the current year as included in the total of achieving targets in the future;
impairments for the year disclosed in note 1. ¢ Tested the forecasts with reference to historical performance;
. . . . . and

We considered the impairment assessment of the PPE in Schirm ) . ) ) . )

L A ¢ Reviewed the appropriateness of the disclosure in the financial
Germany to be a matter of most significance and a key audit matter

statements.
due to:
¢ The significant value of the PPE in Schirm Germany; and Based on the procedures performed and our assessment of
e Significant judgement applied along with significant estimation materiality, no material differences in the amounts recorded or
uncertainty in determining the value-in-use of the PPE. disclosures made in the financial statements were identified.

We evaluated the disclosures in note 1 to the financial statements
and we consider these to be appropriate.

Impairment assessment of goodwill that arose on the acquisition of Schirm GmbH (“Schirm”)

As disclosed in note 5, the Group’s remaining goodwill in respect of | Our audit procedures included the following:
the acquisition of Schirm is R130 million, following an impairment of | ¢ We performed risk assessment procedures on the goodwill

R259.5 million recorded in the current year. balance and we pinpointed the risk of material misstatement to
IAS 36 — Impairment of assets (“IAS 36”) requires assets that are not |  the relevant inputs and assumptions;

subject to amortisation, such as goodwill to be assessed for * We evaluated the design and tested the implementation of
impairment annually, irrespective of whether any impairment relevant controls over the assessment of goodwill for impairment
indicators exist. for these CGUs;

e Engaged our valuations specialists to assist with validating
the assumptions used to calculate the discount rates and the
terminal value growth rates and recalculating these rates;
e Analysed and challenged the revenue growth rates and trading
profit margins with reference to the budgets and the probability
of achieving targets in the future;
Tested the forecasts with reference to historical performance;
We considered the goodwill for Schirm to be a matter of most and
significance and a key audit matter due to: Reviewed the appropriateness of the disclosure in the financial
e The significant value to the Group’s asset value; and statements.
e Significant judgement applied along with significant estimation
uncertainty in determining the value-in-use of the CGU.

The directors performed an impairment assessment over the
goodwill by assessing the recoverable amount through the
determination of the value-in-use amount and comparing it to the
carrying amount. The value-in-use for the Schirm cash generating
unit (“CGU”) was calculated using the discounted cash flow
methodology.

The assumptions utilised were appropriate and within an
acceptable range.

We have reviewed the disclosures in note 5 to the financial
statements which contain the key assumptions utilised and the
sensitivities which could arise should these assumptions vary, and
we consider these to be appropriate.

No material differences in the amounts recorded or disclosures
made in the financial statements were identified.
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Key Audit Matter How the matter was addressed in the audit

Unsubstantiated transactions recorded in AECI Mining Explosives DRC SARL (AECI Mining DRC)

As disclosed in note 24 to the consolidated financial statements, Our audit procedures included the following:
management identified certain unsubstantiated transactions e We involved the following independent specialists: Information
recorded in AECI Mining DRC which required further investigation Technology audit specialists, Quality and Risk audit specialists,

and resulted in the suspension of certain financial employees of the Data Analytic audit specialists, and a Fraud specialist.

entity. Management's detailed assessment into the matter resulted | ¢ We reviewed supporting documentation which included selecting

in an additional taxation expense being recognised amounting to a sample of purchase orders created during the current and prior

R32 million. financial year and inspecting supporting documents such as proof
of delivery, purchase orders and invoices, in order to determine
the validity and existence thereof.

e We attended further inventory counts at significant locations in
AECI Mining DRC.

e We evaluated the adequacy and transparency of the related
disclosures in the financial statements.

Our overall audit approach was modified to assess the impact of the
unsubstantiated transactions recorded in AECI Mining DRC on our
audit and on the consolidated financial statements. Our response
involved more than substantial audit effort than initially planned,
which has resulted in a Key Audit Matter being raised.

Our overall audit approach was modified to take into account the
results of these procedures and the impact of the potential fraud
on our audit.

Based on the audit procedures performed and our assessment of
materiality, no material differences in the amounts recorded or
disclosures made in the financial statements were identified.

We evaluated the disclosures in note 24 to the financial statements
and we consider these to be appropriate.

Other information

The directors are responsible for the other information. The other information comprises the information included in the document titled the “AECI
Integrated Report 2025” and in the document titled “AECI Limited Annual Financial Statements for the year ended 31 December 2025”, which
includes the Directors’ Report, the Audit Committee’s Report to stakeholders, the Declaration by the Group Company Secretary as required by the
Companies Act of South Africa. The other information does not include the consolidated and separate financial statements and our auditor’s report
thereon.

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not express an audit opinion or
any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the consolidated and separate financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial statements in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of the Companies Act of South Africa,
and for such internal control as the directors determine is necessary to enable the preparation of consolidated and separate financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group’s and Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the Group and/or Company or to cease operations, or have no realistic alternative but to do so.
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|ndependent auditor’s report continued

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the audit.

We also:

¢ |dentify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the
directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s and the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated and separate financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group and/or the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the disclosures, and
whether the consolidated and separate financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
units within the group as a basis for forming an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for the purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the consolidated
and separate financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on other legal and regulatory requirements
Audit Tenure

In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we report that Deloitte & Touche has been the
auditor of AECI Limited for eight years.

Signed by, .’
[B;.z{‘fquﬁ- o -,.:’c.iz/fd{

B3V IOEFCEDESN.
Deloitte & Touche
Registered Auditor

Per: MLE Tshabalala
Partner
21 April 2026

5 Magwa Crescent, Waterfall City, Waterfall, 2090
South Africa
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Statements of financial position

At 31 December 2025

Group Company

Rand million Note 2025 2024* 2023* 2025 2024
Assets
Non-current assets 7,797 9,807 11,899 7,564 7,918
Property, plant and equipment 1 4,543 5,910 6,699 562 662
Right-of-use assets 2 381 703 755 143 293
Investment properties 3 245 233 234 242 235
Intangible assets 4 304 361 848 3 4
Goodwill 5 1,300 1,608 2,345 448 459
Pension fund employer surplus accounts 30 184 287 373 184 287
Investments in subsidiaries 6 5,516 5,493
Loans to subsidiaries 6 282 326
Investment in joint venture 7.1 63 66 42 - -
Investment in joint operation 7.3 28 28
Investments in associates 8 144 141 150 10 10
Loans to associates 8 31 45 56 1 1
Other investments 9 248 259 208 72 120
Deferred tax assets 10 354 194 189 73 -
Current assets 16,605 16,067 16,180 10,048 9,894
Inventories 11 4,773 5,117 6,126 1,820 2,262
Trade and other receivables 12 6,810 7,616 7,422 2,900 3,005
Other investments 9 815 567 576 144 142
Loans to subsidiaries 6 3,713 4,035
Taxation receivable 273 378 96 2 -
Cash and cash equivalents 3,934 2,389 1,960 1,469 450
Assets held for sale 35 - 1,504 - = 1,152
Total assets 24,402 27,378 28,079 17,612 18,964
Equity and liabilities
Ordinary capital and reserves 11,441 12,001 12,344 376 587
Share capital and share premium 13 106 106 106 112 112
Reserves 1,373 1,965 1,919 1 5
Retained earnings 9,962 9,930 10,319 263 470
Preference share capital 13 6 6 6 6 6
Shareholders’ equity 11,447 12,007 12,350 382 593
Non-controlling interest 34 154 163 161
Total equity 11,601 12,170 12,511 382 593
Non-current liabilities 4,351 6,065 6,522 1,871 2,570
Deferred tax liabilities 10 306 403 557 = 15
Non-current debt 14 3,131 4,465 4,704 1,465 2,000
Lease liabilities 15 366 625 668 146 305
Non-current provisions and employee benefits 16 548 572 593 260 250
Current liabilities 8,450 8,776 9,046 15,359 15,786
Trade and other payables 17 6,930 7,259 7,757 3,111 3,480
Current debt 18 755 850 731 535 850
Lease liabilities 15 105 156 136 9 29
Loans from joint venture and joint operation 7.2 38 13 83 75 42
Loans from subsidiaries 6 11,629 11,361
Taxation payable 580 467 280 - 1
Bank overdraft 42 31 59 - 23
Liabilities directly associated with assets held for sale 35 - 367 - - 15
Total liabilities 12,801 15,208 15,568 17,230 18,371
Total equity and liabilities 24,402 27,378 28,079 17,612 18,964
* Restated, see note 40 for details of correction of misstatement
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Statements of profit or loss

For the year ended 31 December 2025

Group Company
Rand million Note 2025 2024 2025 2024
Revenue 19 32,183 33,598 9,697 9,715
Net operating costs 20 (30,653) (32,054) (10,083) (10,535)
Profit/(loss) from operations 1,530 1,544 (386) (820)
Share of Profit of equity-accounted investees, net of taxation 7,8 32 29 - —
Profit/(loss) from operations and equity-accounted investees 1,562 1,573 (386) (820)
Dividends received 29 = - 821 -
Net finance costs (347) (521) (403) (540)
Finance costs 22 (481) (645) (736) (820)
Finance income 23 134 124 333 280
Profit/(loss) before taxation 1,215 1,052 32 (1,360)
Taxation (expense)/income 24 (885) (747) 76 74
Profit/(loss) for the year from continuing operations 330 305 108 (1,286)
Loss for the year from discontinued operations 36 (15) (560)
Profit/(loss) for the year 315 (255) 108 (1,286)
Attributable to preference shareholders (4) (4) (4) (4)
Attributable to AECI minority shareholders 34 19 (24)
Attributable to the AECI Group equity shareholders 330 (283) 104 (1,290)
Per ordinary share (cents):
Basic earnings/(loss)* 25 313 (268)
Diluted basic earnings/(loss)* 25 309 (266)
Basic earnings from continuing operations 25 327 263
Diluted basic earnings from continuing operations 25 323 261
Ordinary dividends paid 26 319 119
Ordinary dividends declared after the reporting date 26 128 219

1

Earnings/(loss) per share includes both continuing and discontinued operations
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Statements of comprehensive income

For the year ended 31 December 2025

Group Company
Rand million 2025 2024 2025 2024
Profit/(loss) for the year 315 (255) 108 (1,286)
Other comprehensive (loss)/income for the year, net of taxation (638) 67 (55) (12)
Items that may be reclassified subsequently to profit or loss: (621) 84 - 5
e Foreign currency translation differences 8 13 - -
e Foreign operations translation differences (625) 66 - -
o Effective portion of cash flow hedges (4) 5 - 5
Taxation effect on items that may be reclassified subsequently to profit 8 3) a _
or loss:
e Foreign currency loan translation differences 8 (3) - - |
Items that may not be reclassified subsequently to profit or loss: (25) (12) (55) (15)
e Remeasurement of post-retirement medical aid obligations 20 30 (9) 26
R . - .

Ssmsfsﬁzr:ijgti::o?:|(t'zlvsce)zl|1)r|t|es at fair value through other (45) (41) (46) (41)
Taxa.tion effects on items that may not be reclassified subsequently to _ 3) _ 2)
profit or loss:

e Remeasurement of post-retirement medical aid obligations - (3) - (2)|
Total comprehensive (loss)/income for the year (323) (188) 53 (1,298)
Attributable to preference shareholders (4) (4) (4) (4)
Attributable to AECI minority shareholders 40 (27)

Attributable to the AECI Group equity shareholders (287) (219) 49 (1,302)
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Statements of changes in equity

For the year ended 31 December 2025

Group
Foreign
currency  Share-based Change-in-
Ordinary translation payment ownership
Rand million share capital Share capital reserve reserve reserve
'‘Balance at 1 January 2024 (restated*) 106 106 1,885 122 -
Total comprehensive income for the year - - 73 - -
Remeasurement of post-retirement medical aid obligations -
Deferred taxation on remeasurement of post-retirement medical -
aid obligations
Cash flow hedge fair value adjustments -
Foreign currency loan translation differences - 13
Deferred taxation on foreign currency loan translation differences - (3)
Remeasurement of equity securities at FVOCI -
Foreign operations translation differences - 63
Loss for the year -
Transactions with shareholders - - (4) 13 -
Dividends paid -
Share-based payment reserve - 38
Settlement cost of performance shares - (36)
Transfers between reserves - (4) 11
Balance at 31 December 2024 (restated*) 106 106 1,954 135 -
Foreign
currency  Share-based Change-in-
Ordinary translation payment ownership
Rand million share capital Share capital reserve reserve reserve
Balance at 1 January 2025 (restated*) 106 106 1,954 135 -
Total comprehensive loss for the year - - (588) - -
Remeasurement of post-retirement medical aid obligations -
Cash flow hedge fair value adjustments -
Foreign currency loan translation differences -
Deferred taxation on foreign currency loan translation differences -
Remeasurement of equity securities at FVOCI -
Foreign operations translation differences - (604)
Profit for the year -
Transactions with shareholders - - - 42 3
Change in ownership percentage -
Part disposal of subsidiary = 3
Dividends paid -
Share-based payment reserve = 99
Settlement cost of performance shares - (22)
Transfers between reserves - (35)
Balance at 31 December 2025 106 106 1,366 177 3

Fair value Cash flow Total other Retained Non-controlling Preference

reserve hedge reserves reserves earnings Total interest share capital Total equity
(86) (2) 1,919 10,319 12,344 161 6 12,511
(41) 5 37 (256) (219) 27 4 (188)

- 30 30 30

- (3) (3) (3)

5 5 5 5

13 13 13

(3) (3) (3)

(41) (41) (41) (41)

63 63 3 66

- (283) (283) 24 4 (255)

- - 9 (133) (124) (25) (4) (153)

(126) (126) (25) (4) (155)

38 38 38

(36) (36) (36)

7 (7) = =

(127) 3 1,965 9,930 12,001 163 6 12,170

Fair value Cash flow Total other Retained Non-controlling Preference

reserve hedge reserves reserves earnings Total interest share capital Total equity
(127) 3 1,965 9,930 12,001 163 6 12,170
(45) (4) (637) 350 (287) (40) 4 (323)

- 20 20 20

(4) (4) (4) (4)

8 8 8

8 8 8

(45) (45) (45) (45)
(604) (604) (22) (625)

- 330 330 (19) 4 315
- - 45 (318) (273) 31 (4) (246)

= (16) (16) 16 =

3 3 33 36
- (337) (337) (18) (4) (359)

99 99 99
(22) (22) (22)

(35) 35 - -

(172) (1) 1,373 9,962 11,441 154 6 11,601

* Restated, see note 40 for details of correction of misstatement
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Statements of changes In equity continued
For the year ended 31 December 2025

Foreign currency translation reserve

This comprises all the Group’s foreign exchange differences from the translation of the financial statements of foreign operations to the
presentation currency of AECI, as well as from the translation of monetary items receivable from or payable to a foreign operation for which
settlement is neither planned nor likely to occur in the foreseeable future.

Equity settled share-based payment reserve
This comprises the accumulated share-based payments over the vesting periods of the underlying instruments. Once instruments have vested, the
reserve is transferred to retained earnings.

Fair value reserve

Investments in certain equity instruments are designated to be carried at fair value through other comprehensive income. These investments are
not held for trading and are strategic long-term investments where the purpose of the investment is not dependent on the fair value. The reserve
represents the cumulative fair value adjustment over time and may not be reclassified to profit or loss.
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Cash flow hedge reserve

This reserve compromises of the effective portion of changes in the fair value of derivatives and other qualifying hedging instruments that are
designated as cash flow hedges is recognised in other comprehensive income and accumulated under reserve, limited to the cumulative change in
fair value of the hedged item from inception of the hedge. The gain or loss relating to the ineffective portion is recognised immediately in profit or
loss, and is included in finance costs.

Change in ownership reserve
This reserve was set aside for the buy-out of non-controlling interests.
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Statements of changes in equity continued

For the year ended 31 December 2025

Company

Rand million

Share capital
Ordinary Share and share
share capital premium premium

Balance at 1 January 2024

Total comprehensive income for the year

Remeasurement of post-retirement medical aid obligations
Deferred taxation on remeasurement of post-retirement medical aid obligations
Cash flow hedge fair value adjustments

Remeasurement of equity securities at FVOCI

Taxation effects on remeasurement of equity securities at FVOCI
Loss for the year

Transactions with shareholders

Change in ownership percentage

Share-based payment reserve

Settlement cost of EST shares for deceased beneficiaries

Transfers between reserves

106 6 112

Share-based

Balance at 31 December 2024

106 6 112

Rand million

Ordinary Share
share capital premium Share capital

Balance at 1 January 2025

Total comprehensive income for the year

Remeasurement of post-retirement medical aid obligations
Deferred taxation on remeasurement of post-retirement medical aid obligations
Cash flow hedge fair value adjustments

Remeasurement of equity securities at FVOCI

Taxation effects on remeasurement of equity securities at FVOCI
Profit for the year

Transactions with shareholders

Dividends paid

Share-based payment reserve

Settlement cost of performance shares

Transfers between reserves

106 6 112

Balance at 31 December 2025

106 6 112
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payment Fair value Other  Total other Retained Preference
reserve reserve reserves reserves earnings Total share capital Total equity
122 (86) (2) 34 1,867 2,013 6 2,019
- (41) 5 (36) (1,266) (1,302) 4 (1,298)
- 26 26 26
= (2) (2) (2)
5 5 5 5
(41) (41) (41) (41)
- (1,290) (1,290) 4 (1,286)
13 - (6) 7 (131) (124) (4) (128)
- (126) (126) (4) (130)
38 38 38 38
(36) (36) (36) (36)
11 - (6) 5 (5) - -
135 (127) (3) 5 470 587 6 593 |
Share-based
payment Fair value Other  Total other Retained Preference
reserve reserve reserves reserves earnings Total share capital Total equity
135 (127) (3) 5 470 587 6 593
- (46) - (46) 95 49 4 53
= 9) (9) (9)
(46) (46) (46) (46)
- 104 104 4 108
42 - - 42 (302) (260) (4) (264)
= (337) (337) (4) (341)
99 99 99 99
(22) (22) (22) (22)
(35) (35) 35 = =
177 (173) (3) 1 263 376 6 382

Other reserves

This reserve includes the reserve for effective cash flow hedges and the foreign currency translation reserve.

Fair value reserve

Investments in certain equity instruments are designated to be carried at fair value through other comprehensive income.
These investments are not held for trading and are strategic long-term investments where the purpose of the investment is
not dependent on the fair value. The reserve represents the cumulative fair value adjustment over time and may not be

reclassified to profit or loss.
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Statements of cash flows
For the year ended 31 December 2025

Continuing and discontinued operations

Group Company

Rand million Note 2025 2024 2025 2024
Cash generated by operations i 3,550 3,345 272 413
Dividends received 25 - 821 -
Finance cost paid (446) (595) (722) (800)
Finance income received 135 127 333 280
Taxation paid ii (899) (907) (7) (3)
Changes in working capital iii 137 (74) (305) 93
;Zi;adszt())l:‘lg'cjt(i):l/qssrelating to defined-benefit and post-retirement medical (21) (15) (13) (15)
Cash flows relating to non-current provisions and employee benefits (12) 2 (12) -
Cash available from/(utilised by) operating activities 2,469 1,883 367 (32)
Dividends paid iv (359) (155) (341) (130)
Cash flows from operating activities 2,110 1,728 26 (162)
Cash flows from/(utilised by) investing activities 1,239 (1,035) 1,397 332
Net replacement to maintain operations (510) (637) (94) (46)
Replacement of property, plant and equipment (688) (765) (97) (113)
g:z:zti:l;af:;ni\n(:;s:;:jé(;if;)sperty, plant and equipment, investment 178 128 3 67
Investments to expand operations 1,749 (398) 1,491 378
Acquisition of property, plant and equipment (147) (208) (1) (8)
Investments?! (305) (120) - 414
Proceeds from disposal of businesses net of cash disposed v 2,213 - 1,459 -
Loans to and from associates and other investments - - - 97
Acquisition of subsidiary 37 (37) - - -
Loans to and from joint ventures 25 (70) 33 (125)
Net cash generated before financing activities 3,349 693 1,423 170
Cash flows (utilised by)/from financing activities (1,676) (217) (381) 177
Capital repayments of lease liabilities (216) (205) (50) (52)
Proceeds from debt raised 1,760 578 300 850
Repayment of debt (3,199) (601) (1,150) (585)
Loans to and from associates and other investments 1 47 541 -
Share based payments (22) (36) (22) (36)
Increase in cash and cash equivalents 1,673 476 1,042 347
Cash and cash equivalents at the beginning of the year 2,417 1,901 427 80
Translation (loss)/gain on cash and cash equivalents (198) 40

Cash and cash equivalents at the end of the year?3 3,892 2,417 1,469 427
Continuing operations 3,892 2,358 1,469 427
Discontinued operations - 59 = -

Company includes cash of R1,469 million (2024: R450 million) and no bank overdraft (2024: R23 million).
Restricted cash relates to the AECI Captive Insurance Company Limited
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Investments in the Group include movements in money market investments. Investments in the company includes the funding of subsidiaries.
Group includes cash and cash equivalents of R3,934 million (2024: R2,389 million) (which includes restricted cash of R61° million (2024: R173 million)) and a bank overdraft of R42 million (2024: R31 million).




Continuing and discontinued operations continued

Group Company

Rand million 2025 2024 2025 2024
Cash generated from operations
Profit/(loss) from operations: 1,524 1,022 (386) (820)
Continuing operations 1,530 1,544 (386) (820)
Discontinued operations (6) (522)
Adjusted for non-cash movements:
Employee benefit obligations 123 101 116 105
Depreciation and amortisation 1,029 1,154 144 152
Share-based payment expense 99 38 67 24
Impairment of goodwill 308 27 11 -
Impairment of property, plant and equipment 285 306 77 -
Impairment of intangibles 51 42 - -
Impairment of right-of-use assets 165 2 118 -
Impairment loss on other 27 - = -
Impairment loss on discontinued operations - 732 - -
Impairment of investment in subsidiaries 87 970
Non-current provisions and employee benefits 12 12 10 6
mg\\;;—:‘S?;ingoi:wotg:ozle;tp;eic;\?:nct::er?;ts loss (ECL) for trade receivables and (57) (47) 30 18
Surplus on disposal of property, plant and equipment (16) (44) (2) (42)
Cash generated from operations 3,550 3,345 272 413
Taxation paid
Owing at the beginning of the year (84) (184) (1) (57)
Charge for the year (1,122) (807) (4) 53
Owing at the end of the year 307 84 (2) 1
Taxation paid (899) (907) (7) (3)
Changes in working capital
(Increase)/ Decrease in inventories (41) 773 7 (81)
Decrease/ (Increase) in accounts receivable 395 (562) (219) (101)
Increase/ (Decrease) in accounts payable 110 (263) (93) 275

464 (52) (305) 93
Translation differences (327) (22) - -
Changes in working capital 137 (74) (305) 93
Dividends paid (note 26)
Paid during the year (341) (130) (341) (130)
Paid to non-controlling interest (18) (25)

(359) (155) (341) (130)
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Notes to the statements of cash flows continued
For the year ended 31 December 2025

Continuing and discontinued operations continued

v Disposal of Businesses and Investment in Subsidiaries

Group
Much Food &
Rand million Asphalt Beverage Schirm? Other? Total
Property, Plant and Equipment (note 1) - 82 934 2 1,018
Right-of-use assets (note 2) - 124 49 - 173
Intangible assets (note 4) - - 24 - 24
Goodwill (note 5) - 39 82 2 123
Inventories = 420 30 7 457
Accounts Receivable - 313 74 6 393
Lease liabilities (note 15) - (157) (46) - (203)
Accounts payable - (365) (58) (2) (425)
Taxes = = = 3 3
Pension fund - - - (3) (3)
Non-controlling interest - - - 36 36
Net Identifiable assets and liabilities classified as held for sale (excluding
cash) 1,106 - - - 1,106
Net assets disposed of (excluding cash) 1,106 456 1,089 51 2,702
Impairments on disposal (15) (236) (229) (9) (489)
Proceeds on disposal net of cash 1,091 220 860 42 2,213
Company
Much Food &

Asphalt Beverage Total
Property, Plant and Equipment (note 1) - 77 77
Right-of-use assets (note 2) = 126 126
Goodwill (note 5) - 11 11
Inventories - 446 446
Accounts Receivable - 280 280
Lease liabilities (note 15) - (160) (160)
Accounts payable - (265) (265)
Net Identifiable assets and liabilities classified as held for sale (excluding
cash) 1,237 - 1,237
Net assets disposed of (excluding cash) 1,237 515 1,752
Impairments on disposal (87) (206) (293)
Proceeds on disposal net of cash 1,150 309 1,459

1 Schirm includes both the disposal of Baar-Ebanhausen assets and all of Schirm USA assets and certain specified liabilities
2 Other relates to the disposal of Improchem Mauritius and Kenya under the Chemicals segment, and the localisation sale of 30% in AECI Tanzania in the AECI Mining segment
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Disposal of Much Asphalt

On 31 March 2025, the Group successfully completed its disposal of its 100% shareholding in Much Asphalt (Pty) Ltd, related entities and
businesses (Much Asphalt) to a consortium comprising of Old Mutual Private Equity and Sphere Holdings. The transaction was concluded on a
"locked-box" structure effective 31 December 2024, subject to ordinary course leakage provisions. The transaction closed in line with the previously
guided purchase consideration of R1,150 million.

A further loss on the disposal of the Much Asphalt Disposal Group amounted to R15 million.

Disposal of Schirm USA and Baar-Ebenhausen assets

Baar-Ebenhausen

On 30 June 2025, Schirm Germany entered into a sale agreement with German-based private buyers (BEH Buyers), in terms of which Schirm
Germany disposed of its assets in Baar-Ebenhausen, including the property, fixed assets and inventory relating to the site (BEH Assets). Schirm
Germany transferred a lump sum of EUR 500,000.00 (R10.4 million) to cover environmental liabilities. The conclusion of the BEH Disposal has
resulted in all risks and rewards associated with the BEH Assets transferring to the BEH Buyers. The BEH Disposal is in line with AECI’s strategy of
disposing non-core assets, coupled with its ongoing efforts to turnaround the Schirm Germany business.

Schirm USA

On 28 August 2025, the Group successfully completed its disposal of substantially all of the assets and certain specified liabilities in Schirm USA, Inc
(Schirm USA) to Liberation Chem-Toll, LLC (LCT) for a Disposal Consideration of US$60 million. LCT is wholly owned by members of Schirm USA’s
previous management team. The Disposal Consideration was settled on closing by way of cash proceeds of US$40 million and the issuance of two

convertible secured subordinated promissory notes of US$20 million (Seller Notes), set off by certain specified liabilities assumed by LCT. The Seller
Notes were subsequently disposed of to a third party, which transaction closed on 18 December 2025.

Disposal of Food & Beverage Business

On 27 November 2025, the Group successfully completed its disposal of all of the assets and certain liabilities in its Food & Beverage business to a
South African-based private equity fund.

Application of cash proceeds
All cash proceeds from disposals have been utilised in line with AECI's disciplined capital allocation framework.
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Notes to the financial statements

For the year ended 31 December 2025

Accounting framework and critical judgements

Basis of preparation

AECI Limited (the Company) is a public company domiciled in South Africa. The address of the Company’s registered office is the First Floor, AECI
Place, 24 The Woodlands, Woodlands Drive, Woodmead, Sandton, 2191. The consolidated financial statements of the Company for the year ended
31 December 2025 comprise of the Company and its subsidiaries (together referred to as the Group and individually as Group entities or business
entities) and the Group’s interest in associates and joint arrangements. The Group has four operating segments: AECI Mining, AECI Chemicals, AECI
Managed Business and AECI Property Services and Corporate.

The Group financial statements and the Company financial statements have been prepared in South African Rand, which is the Company’s
functional currency. All the financial information has been rounded to the nearest million Rand, except where otherwise stated.

The Group financial statements and the Company financial statements have been prepared in compliance with IFRS® Accounting Standards (IFRS),
and interpretations of those Standards as adopted by the International Accounting Standards Board (IASB), the South African Institute of Chartered
Accountants (SAICA) Financial Reporting Guides issued by the Accounting Practices Committee, Financial Pronouncements as issued by the Financial
Reporting Standards Council, the JSE Listings Requirements and the JSE Debt and Specialist Securities Listings Requirements (the JSE Listings
Requirements) and in accordance with the requirements of the Companies Act No. 71 of 2008. The financial statements were approved for issue by
the Board of Directors on 21 April 2026.

The Group financial statements and the Company financial statements have been prepared using the historical cost convention, except for:
¢ financial instruments measured at fair value through profit or loss;

e financial instruments measured at fair value through other comprehensive income;

¢ pension fund employer surplus accounts and post-retirement medical aid obligation liabilities which are measured at fair value; and

e equity-settled share-based payments which are measured at fair value at the grant date.

Going concern

In determining the appropriate basis of preparation of the Group and Company financial statements, the Directors are required to consider
whether the Group and Company can continue to operate for the foreseeable future. The Directors have reviewed the cash flow forecast for the
next 12 months and have satisfied themselves that the Group and Company are able to generate positive operating cash flows to meet obligations
as they fall due. The Group and Company has access to sufficient debt facilities to meet foreseeable cash requirements related to capital
expenditure for replacement or expansion. The Directors conclude that the going concern assumption is an appropriate basis of preparation for
these financial statements.

Material accounting policies

The accounting policies applied in the preparation of these Group and Company financial statements are consistent in all material respects with
those applied for the year ended 31 December 2024. Unless specifically stated otherwise, the Company also applies all of the Group’s accounting
policies.

Presentation of discontinued operations

Consolidated financial statements

The results of the discontinued operations is presented in a single line item in the Statements of profit or loss under discontinued operations. The
assets to be recovered through sale have been included under “Assets and Liabilities held for sale” on the consolidated Statements of financial
position.

The comprehensive income, Statements of changes in equity and the Statements of cash flows are shown in total for continuing and discontinued
operations. Further information has been included under the relevant notes.

Notes to the financial statements

The notes to the Statements of profit or loss relate to continuing operations. Therefore, to cross-reference certain amounts disclosed in the
Statements of financial position to the Statements of profit or loss and to certain amounts in the Statements of cash flows, amounts disclosed in
note 36 of the annual financial statements should be taken into consideration.

Comparative figures
The comparative figures are restated as necessary to afford a proper and more meaningful comparison of results as set out in the affected notes to
the annual financial statements.
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Foreign currencies

Foreign currency translations

Transactions in foreign currencies are translated into the functional currencies of each entity in the Group at the rates of exchange ruling on the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange ruling at the
reporting date. Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are translated into the
functional currency of the entity concerned at the rates of exchange ruling at the dates of the transactions. Gains or losses arising on exchange
differences are recognised in the Statements of profit or loss. Costs associated with forward cover contracts linked to debt are included in financing
costs.

Foreign operations

The financial statements of foreign operations in the Group are translated into South African Rand as follows:

e assets, including goodwill and liabilities at the rates of exchange ruling at the reporting date;

¢ income, expenditure and cash flow items at the weighted average rate of exchange during the accounting period; and
e equity at historical rates.

When the Group disposes of only part of its interest in a subsidiary that includes a foreign operation, while retaining control, the relevant portion of
the cumulative foreign currency translation reserve is recognised in non-controlling interest. Differences arising from a monetary item receivable
from or payable to a foreign operation, the settlement of which is neither planned nor likely in the foreseeable future, are considered part of the
net investment in a foreign operation and are recognised in other comprehensive income in the foreign currency translation reserve.

Impairment on non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories and deferred tax assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If there is any indication that an asset may be impaired, its recoverable amount is
estimated to determine the extent of the impairment loss. The recoverable amount is the higher of its fair value, less costs to sell, and its value-in-
use.

Value-in-use is estimated taking into account future cash flows, forecast market conditions and the expected lives of the assets using an
appropriate discount rate. An impairment loss is recognised whenever the carrying amount of an asset or a cash-generating unit (CGU) exceeds its
recoverable amount. Impairment losses are recognised in the Statements of profit or loss. Subsequent to the recognition of an impairment loss, the
depreciation charge for the asset is adjusted to allocate its remaining carrying value, less any residual value, over its remaining useful life.

Impairment losses recognised in respect of a CGU are allocated first to reduce the carrying amount of any goodwill allocated to the CGU and then
to reduce the carrying amount of the other assets of the CGU. An impairment loss is reversed only to the extent that the carrying amount of the
asset or CGU does not exceed the net carrying amount that would have been determined if no impairment loss had been recognised. A reversal of
an impairment loss is recognised in the Statements of profit or loss.

Goodwill is allocated to CGUs that are expected to benefit from the synergies of the business combination. Goodwill and the CGUs to which it has
been allocated are tested for impairment on an annual basis or there is an indicator of impairment. Impairment losses on goodwill are not reversed.

Consolidation

On 28 February 2025, the Group announced the implementation of a new Broad-Based Ownership Scheme. As a result of the transaction, AECI
Foundation (previously Tiso AEL Development Trust) subscribed to a new class of ordinary shares in AECI Mining Limited, a wholly owned subsidiary
of AECI Limited resulting in the AECI Foundation, holding an effective interest of 15.5% in AECI Mining Limited’s South African operations. As the
founder of the Foundation, AECI Limited has significantly restricted the activities of the Foundation, amongst other factors which supports that AECI
Limited's control over the Foundation.

In terms of IFRS 10: Consolidated Financial Statements, the AECI Foundation is consolidated into the AECI Group.
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Notes to the financial statements continued
For the year ended 31 December 2025

Climate change considerations

The Group’s climate-related disclosures reflect its approach to identifying and managing physical and transition climate-related risks and
opportunities in strategic and operational planning. Climate-related considerations were also incorporated into the preparation of the consolidated
annual financial statements, where relevant.

In particular, climate-related risks and assumptions were considered in impairment assessments, including forecast cash flows and other long-term
planning assumptions, where applicable. The Group also considered the potential implications of decarbonisation trends, regulatory developments,
carbon pricing mechanisms and changes in energy and input costs in evaluating relevant financial reporting assumptions.

While climate-related factors did not materially affect key accounting judgements and estimates in the current financial year, future climate-related
strategic decisions, including investments in decarbonisation technologies, alternative energy solutions or process changes, may affect financial
reporting in future periods.

Non-IFRS measures

To provide a more meaningful assessment of the Group's performance, non-IFRS measures are included in disclosures made. The non-IFRS
measures are described in the respective notes and statements where disclosure is included.

Non-IFRS measures are the responsibility of the Group's Directors. These measures may not be comparable to other similarly titled measures of
performance of other companies.

Non-IFRS measures are not an IFRS requirement, nor a JSE Listings Requirement and is a measurement used by the Chief Operating Decision-Maker
(i.e., AECI's Executive Committee) of the Group.
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New and amended standards that are effective for the current year

The following amendment to a standard became effective during the current year and has been adopted for the first time, with no material impact
on the Group.
Title

Subject Brought in use

Amendments to Amendments regarding foreign currencies that are not exchangeable into another currency at  January 2025

IAS 21

a measurement date for a specified purpose.

New standards and interpretations not yet effective

There are a number of forthcoming new amendments to standards and interpretations, which have been issued by IASB prior to the publication of

these annual financial statements, but are only effective in future accounting periods, unless early adoption is chosen. Management has assessed
the impact of the new amendments and do not anticipate any material impact on the Group with the exception of IFRS 18 and the Annual
Improvements to IFRS Accounting Standards, which will be assessed further in 2026.

Title Subject Effective date per IASB
Amendments to The amendments clarify requirements for the timing of recognition and derecognition of some  January 2026
IFRS 9 Financial financial assets and liabilities and clarify and add further guidance for assessing whether a
Instruments and financial asset meets the solely payments of principal and interest (SPPI) criterion. It also adds
IFRS 7 Financial and updates certain disclosure requirements.
Instruments:
Disclosures
Annual Amendments to: January 2026
Improvements to  IFRS 1 First-time Adoption of International Financial Reporting Standards;
IFRS Accounting IFRS 7 Financial Instruments: Disclosures and its accompanying Guidance on
Standards implementing IFRS 7;
IFRS 9 Financial Instruments;
IFRS 10 Consolidated Financial Statements; and
IAS 7 Statement of Cash flows.
IFRS 19 IFRS 19 is a voluntary standard that applies to entities without public accountability, but whose  January 2027
Subsidiaries parents prepare consolidated financial statements under IFRS Accounting Standards.
without Public For in-scope companies, IFRS 19 simplifies disclosures on various topics, including leases,
Accountability: exchange rates, income taxes, statement of cash flows, etc.
Disclosures
IFRS 18 IFRS 18 replaces IAS 1, which sets out presentation and base disclosure requirements for January 2027
Presentation and  financial statements. The changes, which mostly affect the income statement, include the
Disclosure in requirement to classify income and expenses into three new categories — operating, investing
Financial and financing — and present subtotals for operating profit or loss and profit or loss before
Statements financing and income taxes.
Amendments to The amendments clarify how companies should translate financial statements from a non- January 2027

IAS 21

hyperinflationary currency into a hyperinflationary one.
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Notes to the financial statements continued

For the year ended 31 December 2025

1. Property, plant and equipment

Group

Plant and Furniture  Computer Motor Under
Rand million Property equipment and fittings equipment vehicles construction Total
2025
Cost 1,850 9,255 229 559 956 448 13,297
At the beginning of the year 2,775 10,369 242 551 934 470 15,341
Additions 6 128 2 3 17 679 835
Additions through acquisition of
subsidiary (noteg37) ’ - ! - - 20 - 21
Disposals (144) (479) (14) - (62) (65) (764)
Disposals through sale of business (771) (807) (6) (9) (7) (8) (1,608)
Transfers to investment property (18) - - - = = (18)
Transfers 69 396 7 21 129 (622) -
Translation differences (67) (353) (2) (7) (75) (6) (510)
Accumulated depreciation and
impairment 1,063 6,430 189 416 656 8,754
At the beginning of the year 1,200 7,025 146 366 694 9,431
by notesny - - - - = =
Disposals (122) (414) (11) (1) (55) (603)
Disposals through sale of business (181) (581) - (9) (6) (777)
Impairment/(reversal) for the year® 97 164 14 2 1 278
Depreciation for the year 92 583 15 66 60 816
Translation differences (23) (347) 25 (8) (57) (410)
Carrying amount 787 2,825 40 143 300 448 4,543

1 Included in the impairment charges, R187 million relates to the sale of business. Refer to breakdown of impairments below

For AECI Schirm Germany, the 2025 year was a year for transformation. During the year, Schirm successfully restructured the Schénebeck
site, sold the Baar-Ebenhausen site and substantially reduced its fixed cost base. To preserve flexibility for further optimisation, the asset
base was not reduced further and a large warehouse in Schonebeck was retained. In addition, part of the plant in Schonebeck is currently not
in use in order to focus on higher margin core business.

Given that the Russia-Ukraine conflict remains unresolved, no recovery in the crop protection business was assumed in the budget. This gave
rise to impairment indicators for property, plant and equipment, and a detailed impairment assessment was performed for each site.

The key assumptions used were a weighted average cost of capital (WACC) rate of 7.4% and a terminal growth rate of 2.1%. The recoverable
amount of each site was determined based on the value-in-use. The assessment concluded that the carrying amount of the property, plant
and equipment of the Schénebeck site (relating to the Managed Businesses segment) exceeded its recoverable amount, and an impairment
of EUR4.9million (R96.6 million) was recognised. The impairment loss was allocated predominantly to plant that is no longer in use following
the restructuring and is included in net operating costs. The recoverable amount of the property, plant and equipment of the Liibeck site
was assessed to be higher than its carrying amount.
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Property, plant and equipment continued
Breakdown of all impairments recognised through profit or loss shown below:

Property,
plant and Right-of- Intangible
Rand million equipment  use assets assets Goodwill Other! Total 2025 Total 2024
Business disposal impairments (Notes to the
cash flow v) 187 115 22 123 27 474 -
Impairment of assets 105 50 21 185 - 361 397
Reversal of impairment (14) - - - - (14) (20)
Total impairments? 278 165 43 308 27 821 377
Discontinued operations (note 36) 7 - 8 - - 15 732
Net impairment and derecognition of assets 285 165 51 308 27 836 1,109
note 1 note 2 note 4 note 5 note 5
Property,
plant and Right-of- Intangible
Reconciliation to disposal of business note equipment  use assets assets Goodwill Total 2024
Cost 1,608 288 69 272 -
Accumulated depreciation and impairment (777) (230) (67) (272) -
Impairment through profit or loss 187 115 22 123 -
1,018 173 24 123 -
note 1 note 2 note 4 note 5

allocations are performed in compliance with IFRS 5 and IAS 36 requirements

other (R67 million, which was attributable to the cash generating units whose carrying amounts exceeded is recoverable amounts) and the reversal of impairment of R14 million
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Remaining impairment loss following initial allocation to goodwill, with subsequent proportionate distribution to non-current assets. Any residual impairment is then attributed to current assets. All

The total impairment of R821 million is due to impairments relating to the following CGU's: Schirm Group (R532 million), Food & Beverage (R236 million, which was a result of the business disposal),
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Notes to the financial statements continued

For the year ended 31 December 2025

1.

Property, plant and equipment continued

Plant and Furniture Computer Motor Under
Rand million Property  equipment and fittings  equipment vehicles construction Total
2024
Cost 2,775 10,369 242 551 934 470 15,341
At the beginning of the year 2,790 10,171 228 443 888 839 15,359
Additions 10 163 17 4 8 771 973
Disposals (20) (143) (3) (17) (22) (31) (235)
Transfers to investment property (4) - - - - - (4)
Transfers 70 763 4 132 89 (1,058) -
:(:?r;j:rs to assets classified as held (70) (605) 2) (10) (21) (47) (755)
Translation differences (1) 20 (2) (1) (9) (4) 3
Accumulated depreciation and
impairment 1,200 7,025 146 366 694 9,431
At the beginning of the year 1,097 6,470 132 325 636 8,660
Disposals (7) (109) (3) (17) (15) (151)
Transfers to assets classified as held
B (1) (287) (1) ) (12) (308)
Impairment/(reversal) for the year (3) 284 - 2 23 306
Depreciation for the year 115 647 20 63 56 901
Translation differences (1) 20 (2) - 6 23
Carrying amount 1,575 3,344 96 185 240 470 5,910
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1.

Property, plant and equipment continued

Company
Plant and Furniture ~ Computer Motor Under
Rand million Property equipment and fittings equipment vehicles construction Total
2025
Cost 73 1,268 26 98 24 73 1,562
At the beginning of the year 73 1,320 26 102 27 83 1,631
Additions 1 14 2 2 - 79 98
Transfers to investment property (18) - - - - - (18)
Disposals - (3) - (4) - - (7)
Disposals through sale of business (12) (117) (4) (6) (3) - (142)
Transfers 29 54 2 4 - (89) -
2::):2:;;:::: and impairment 25 882 19 54 20 1,000
At the beginning of the year 24 866 18 40 21 969
Disposals - (3) - (3) - (6)
Disposals through sale of business (12) (117) (4) (6) (3) (142)
Transfers - = = - - _
Impairment for the year! 9 65 1 2 - 77
Depreciation for the year 71 4 21 2 102
Carrying amount 438 386 7 a4 4 73 562
1 The impairment charge of R77 million relates to the sale of business
Company
Plant and Furniture ~ Computer Motor Under
Rand million Property equipment and fittings equipment vehicles construction Total
2024
Cost 73 1,320 26 102 27 83 1,631
At the beginning of the year 76 1,235 24 42 19 160 1,556
Additions - 60 1 2 2 56 121
Transfers to investment property (4) - - - - - (4)
Disposals - (10) (2) (29) (1) - (42)
Transfers 1 35 3 87 7 (133) -
:::::::alfit:: and impairment 24 866 18 40 2 - 969
At the beginning of the year 21 807 15 32 14 889
Disposals - (8) (1) (7) (1) (17)
Transfers - (6) - - 6 -
Depreciation for the year 3 73 4 15 2 97
Carrying amount 49 454 8 62 6 83 662
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Notes to the financial statements continued

For the year ended 31 December 2025

1.

Property, plant and equipment continued

Accounting policy

Property, plant and equipment is stated at acquisition cost, including any costs directly attributable to bringing the assets to the location and
condition necessary for them to be capable of operating in the manner intended by management, less accumulated depreciation and any
impairment losses. Directly attributable costs include borrowing costs on qualifying assets when borrowings are utilised to fund the
qualifying capital expenditure.

The cost of self-constructed assets includes the cost of materials and direct labour and any other costs directly attributable to bringing the
asset into a working condition for its intended use, and borrowing costs attributable to that asset. Subsequent costs are capitalised when the
economic benefits from the asset are enhanced or extended.

Critical plant spares are measured at cost and are depreciated over the estimated useful lives of the plants to which they relate. The cost of
replacing part of an item of property, plant and equipment is recognised in the carrying amount of the item if it is probable that the use of
the part will generate future economic benefits and its cost can be reliably measured. The carrying amount of the replaced part is
derecognised. Maintenance costs associated with property, plant and equipment are recognised in the Statements of profit or loss.

Depreciation commences when the asset is available for immediate use. Depreciation is provided on property, plant and equipment (other
than land) on the straight-line basis over the assets’ expected useful lives. Assets under construction are not depreciated until they are
available for use. Depreciation methods, useful lives and residual values are reviewed at each reporting date.

The estimated useful lives are as follows:

e Property
— Land indefinite
— Buildings 5to 50 years
e Plant and equipment
— Plant and equipment 3 to 30 years
— Furniture and fittings 3to 15 years
— Computer equipment 3 to 10 years
— Motor vehicles 3to 12 years

Depreciation is included in profit from operations.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. The recoverable
amount is the higher of the fair value less cost of disposal and the value-in-use of the group determined with the reference to a discounted
cash flow valuation. When the carrying amount of an item of property, plant and equipment is assessed to be higher than the estimated
recoverable amount, an impairment loss is recognised immediately in profit or loss to bring the carrying amount in line with the recoverable
amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its
continued use. Any gain or loss arising from the derecognition of an item of property, plant and equipment is included in profit or loss when
the item is derecognised.

Significant estimates and judgements

Useful life of assets and residual values

Items of property, plant and equipment are depreciated over their estimated useful lives taking into account residual values, where
appropriate. The useful life and residual values of assets are assessed annually and may vary depending on a number of factors. In
reassessing the useful life of assets, factors such as technological innovation, product lifecycles and maintenance programmes are taken into
account. Residual value assessments consider issues such as current market conditions, the remaining useful life of an asset and its
estimated disposal value.

Impairment calculations require the use of estimates and assumptions. Changes to future cash flow assumptions will impact the recoverable
amount calculations and will affect the carrying amount of property, plant and equipment where there is an impairment.
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Right-of-use assets

Group
Plant and Motor
Rand million Property equipment vehicles Total
2025
Cost 574 68 230 872
Balance at the beginning of the year 830 175 240 1,245
Additions 35 32 10 77
Additions through acquisition of subsidiary (note 37) 16 - - 16
Cancellation of leases before end of term (65) (63) - (128)
Derecognition of leases at end of term (12) (5) (10) (27)
Disposals through sale of business (219) (69) - (288)
Translation differences (11) (2) (10) (23)
Accumulated depreciation and impairment 259 30 202 491
Balance at the beginning of the year 298 63 181 542
Cancellation of leases before end of term (62) (49) - (111)
Derecognition of leases at end of term (12) (5) (10) (27)
Disposals through sale of business (212) (18) - (230)
Impairment for the year® 165 - - 165
Depreciation for the year 87 35 38 160
Translation differences (5) 4 (7) (8)
Carrying amount 315 38 28 381
1 Included in impairment charges, R115 million relating to the sale of business. Refer to the breakdown of impairments reflected in note 1
Group
Plant and Motor
Rand million Property equipment vehicles Total
2024
Cost 830 175 240 1,245
Balance at the beginning of the year 937 66 288 1,291
Additions 31 139 8 178
Cancellation of leases before end of term - (20) - (20)
Derecognition of leases at end of term (120) (12) (57) (189)
Transfers to assets classified as held for sale (12) - - (11)
Translation differences (7) 2 1 (4)
Accumulated depreciation and impairment 298 63 181 542
Balance at the beginning of the year 310 37 189 536
Cancellation of leases before end of term - (5) - (5)
Derecognition of leases at end of term (120) (12) (57) (189)
Transfers to assets classified as held for sale (4) - - (4)
Impairment for the year 2 - - 2
Depreciation for the year? 101 28 48 177
Translation differences 9 15 1 25
Carrying amount 532 112 59 703
1 Includes continuing and discontinued depreciation, details disclosed in note 36
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2. Right-of-use assets continued

Company
Plant and

Rand million Property equipment Total
2025

Cost 201 2 203
Balance at the beginning of the year 373 5 378
Additions 6 - 6
Derecognition of leases at end of term (7) - (7)
Disposal through sale of business (171) (3) (174)
Accumulated depreciation and impairment 58 2 60
Balance at the beginning of the year 83 2 85
Derecognition of leases at end of term (7) - (7)
Disposal through sale of business (165) (1) (166)
Impairment for the year! 118 - 118
Depreciation for the year 29 1 30
Carrying amount 143 = 143
1 The impairment charge of R118 million relates to the sale of a business

Company

Plant and

Rand million Property equipment Total
2024

Cost 373 5 378
Balance at the beginning of the year 372 5 377
Additions 16 - 16
Derecognition of leases at end of term (15) - (15)
Accumulated depreciation and impairment 83 2 85
Balance at the beginning of the year 55 - 55
Derecognition of leases at end of term (15) - (15)
Depreciation for the year 43 2 45
Carrying amount 290 3 293
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Right-of-use assets continued

Accounting policy

The Group leases various properties, plant and equipment. Rental contracts are typically entered into for fixed periods but may have
extension options. The extension period has been included in the lease term on contracts where the Group is reasonably certain that it will
exercise the extension option. Lease terms are negotiated on an individual basis and contain various terms and conditions. The lease
agreements do not impose any covenants on the Group, however, leased assets may not be used as security for debt purposes. The Group
recognises a right-of-use asset and a corresponding lease liability at the lease commencement date, being the date at which the leased asset
was available for use by the Group.

The right-of-use asset and lease liability is initially recognised at the present value of the minimum lease payments discounted at the rate
implicit in the lease or, if not available, the Group’s incremental borrowing rate.

A right-of-use asset is subsequently measured at the leased asset value less any accumulated depreciation and impairment losses, and
adjusted for certain remeasurements in the lease liability.

The right-of-use asset is depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis. Right-of-use assets
are assessed for impairment if there is an indicator of impairment.

Leases where the period is for 12 months or less and there are no extension options or no economic incentive to renew the leases, are
recognised on a straight-line basis as an expense in profit or loss. Low value right-of-use assets are assets that, when new, have a value of
R100 000 or less and are expensed in profit or loss as incurred.

Significant estimates and judgements

Extension and termination options are included in a number of leases across the Group. These options allow for maximised operational
flexibility in the management of the lease contracts. The majority of extension and termination options available are exercisable only by the
Group rather than by the respective lessor.

Management exercises judgement when determining the lease term. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option or to not exercise a termination option. Extension options
are only included in the lease term if the lease is reasonably certain to be extended. The assessment is reviewed if a significant event or a
significant change in circumstances occurs which affects this assessment and is within the control of the Group.
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3. Investment properties

Group Company

Rand million 2025 2024 2025 2024
Cost 303 285 335 317
At the beginning of the year 285 281 317 313
Transfers from property, plant and equipment 18 4 18 4
Accumulated depreciation 58 52 93 82
At the beginning of the year 52 47 82 73
Depreciation for the year 6 5 11 9
Carrying amount 245 233 242 235
Additional information

Fair valuel? 1,209 1,210 2,495 2,493
Rental and service income from investment property? 523 471 521 574
Direct operating expenses relating to rental and service income (542) (456) (542) (456)

1 The fair value measurement for all of the investment properties has been categorised as a Level 3 fair value, based on the inputs of the valuation techniques used.

2 The fair value in the Group is lower than in the Company because certain properties become owner-occupied on consolidation

The Company leases property, offices and industrial sites to external customers as well as to its subsidiary companies under operating leases.
The lease periods are between one and five years. Most leases have a three-year term and annual rental escalations between 4% and 8%
(2024: 5% and 8%). At 31 December 2025, the gross lettable area of the office and industrial buildings was 170 310m? (2024: 169 729m?).
Revenue from investment properties includes recoveries relating to services and utilities provided, mainly at the Umbogintwini Industrial
Complex.

AECI Property Services manages the investment properties (mainly at the Group's two large sites, Modderfontein and Umbogintwini).
The costs associated with managing these sites are borne by AECI Property Services. These costs are not allocated to individual lessees.
All significant operating expenses support the generation of revenue.

The following table sets out the maturity analysis of lease payments, showing the undiscounted lease payments to be received after the
reporting date.

2025 2024
Within 1 year 95 91
1to 2 years 53 50
2 to 5 years 43 59
More than 5 years 28 31
Total 219 231
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Investment properties continued

Accounting policy

Investment properties, comprising properties or portions of properties leased to third parties, are measured at cost less accumulated
depreciation and accumulated impairment losses. Land is not depreciated. Buildings are depreciated on a straight-line basis over their
estimated useful lives of 20 years. Depreciation methods, useful lives and residual values are reviewed at each reporting date. Transfers
between investment property and property, plant and equipment are made when there is evidence of a change in use. Transfers are
measured at the carrying amount immediately prior to transfer and no changes to the carrying amount are made unless the change in
use results in an indication of impairment.

Significant estimates and judgements

Investment properties are measured at cost and are depreciated over their estimated useful lives taking into account residual values,
where appropriate. The useful life of the assets and residual values are assessed annually and may vary depending on a number of
factors. In reassessing asset lives, factors such as technological innovation, product lifecycles and maintenance programmes are
considered. Residual value assessments consider issues such as current market conditions, the remaining useful life of an asset and
disposal values.

Measurement of fair values

Fair value hierarchy

The fair values of investment properties are determined by an external independent property valuation expert having appropriate,
recognised professional qualifications and experience in the geographic location and category of the property being valued, on a rolling
three-year cycle in line with Group policy.

Approximately one-third of the Group’s investment properties are valued annually, thereby ensuring that each property is valued at least
once in a three-year cycle. For the properties that were not subject to an independent valuation in any given year, an assessment of the
key assumptions is performed by management. No significant changes to key assumptions were identified during the current year.

The fair value of the investment property has been split into various components. Fair value measurement has been categorised as a
Level 3 fair value using unobservable inputs, based on the valuation techniques used.
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3.

Investment properties continued
Unobservable input

A number of valuation techniques were used, depending on the optimal likely use of the property. The following table summarises the
valuation techniques used in measuring the fair value of investment property, as well as the significant unobservable inputs considered.

Valuation technique

The comparable sales approach was used to value vacant
land. The valuation model was based on recent sales of
comparable properties in the surrounding area, which
were analysed to provide an estimate of the value for the
property with adjustments made for differing
characteristics. The comparable transactions were
analysed in terms of their use and the purchase price
adjusted for variances in the quality of the space. This
purchase price was then divided by the land size to
determine a value rate per square metre which was
applied to the land in order to derive a fair value.

Significant unobservable

inputs

Comparable sales for parcels of
raw, unserviced or rezoned and
fully serviced land. The land
valued at Modderfontein and
Umbogintwini is zoned for
business use and is partially

serviced but it is not

immediately sub-divisible or
suitable for development.
Therefore, a fair value per
square metre had to be derived
with reference to a comparable
unzoned and unserviced parcel
of land but enhanced by the
perceived value of installed

services and zoning.

Inter-relationship between key
unobservable inputs and fair value
measurement

The estimated fair value would increase/
(decrease) if:

¢ the fair value rate per square meter is
higher/(lower).

The income approach was used to value the buildings.

The valuation model was based on discounted cash flows
incorporating the lease obligations, including escalations,
to termination. At lease expiry, a new lease is assumed and
the commencing rental is assumed to be the current gross
market rental escalated at an appropriate growth rate. The
present value of the future cash flows was added to the
present value of the hypothetical exit value, being the
hypothetical net annual income capitalised into perpetuity
at an appropriate market-related rate. The discount and
exit capitalisation rates were determined by reference to
comparable sales, appropriate surveys prepared by
industry professionals, benchmarking against other
comparable valuations, and after consultation with
experienced and informed people in the property industry
including other valuers, brokers, managers and investors.

e Capitalisation rate: 11% — 13% The estimated fair value would increase/
(2024: 11% — 13%)

Vacancy rate for office space:
6% — 13% (2024: 3% — 15%)
Vacancy rate for industrial
space: 1% — 4% (2024: 1% —

5%)

Operating expenses for all
buildings: R29.00/m? —
R35.00/m? (2024: R28.00/m?

—R34.00/m?)

(decrease) if:

e the capitalisation rate was lower/(higher);

¢ the vacancy rate for office space was
lower/(higher);

¢ the vacancy rate for industrial space was
lower/(higher);

e the operating expenses for all buildings
were lower/(higher).
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Intangible assets

Group

Customer and Technical and Patents,

marketing licensing trademarks

Rand million relationships Brands  agreements and other Total
2025
Cost 385 97 245 59 786
At the beginning of the year 492 99 213 58 862
Additions through business acquisition (note 37) - - 32 - 32
Disposal through sale of business (67) (2) - - (69)
Write-offs (43) - - - (43)
Translation differences 3 - - 1 4
Accumulated amortisation and impairment 260 - 186 36 482
At the beginning of the year 269 - 176 56 501
Impairment?® 43 - - - 43
Write-offs (42) - - - (42)
Disposal through sale of business (44) - - (23) (67)
Amortisation for the year 34 - 10 3 a7
Carrying amount 125 97 59 23 304

1 Included in the impairment charges, R22 million relates to the sale of business. Refer to breakdown of impairments reflected in note 1

Customer and Technical and Patents,
marketing licensing trademarks
Rand million relationships Brands agreements and other Total
2024
Cost 492 99 213 58 862
At the beginning of the year 931 167 231 58 1,387
Transfers to assets classified as held for sale (423) (64) - - (487)
Translation differences (16) (4) (18) - (38)
Accumulated amortisation and impairment 269 - 176 56 501
At the beginning of the year 359 - 130 50 539
Impairment - - 40 2 42
Transfers to assets classified as held for sale (139) - - - (139)
Amortisation for the year? 52 - 8 11 71
Translation differences (3) - (2) (7) (12)
Carrying amount 223 99 37 2 361

1 Includes continuing and discontinued amortisation, details are disclosed in note 32

Indefinite life intangible assets: company brands

The brands relate to the CGUs below. Brands have an indefinite useful life and are assessed annually for impairment as part of the goodwill
impairment assessment (see note 5).

Rand million
AECI Schirm 97

On the 30 January 2018, the Group completed the acquisition of AECI Schirm through a share transaction which included the acquisition
of its well-established brand. During that time, AECI Schirm a reputable contract manufacturer in the agrochemicals and fine chemicals
industries, had a long-standing tradition and was widely considered as a quality signal in the market, making it a valuable acquisition for
the Group.

At acquisition, AECI Schirm's stable market position, characterised by a strong and established customer base, as well as high barriers to
entry for competitors, led to the assessment that the company's brand had an indefinite useful life.
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4. Intangible assets continued

Company
Patents,

trademarks
Rand million and other
2025
Cost 27
At the beginning of the year
Accumulated amortisation and impairment 24
At the beginning of the year 23
Amortisation for the year 1
Carrying amount 3
Company

Patents,

trademarks
Rand million and other
2024
Cost 27
At the beginning of the year
Accumulated amortisation and impairment 23
At the beginning of the year 22
Amortisation for the year 1
Carrying amount 4
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4. Intangible assets continued

Accounting policy

Intangible assets are measured at cost less accumulated amortisation and accumulated impairment losses. Intangible assets are recognised if
it is probable that future economic benefits will flow from the intangible assets and their costs can be measured reliably. Subsequent
expenditure is capitalised only when it increases the future economic benefits generated by the specific asset to which it relates. All other
expenditure is recognised in the Statements of profit or loss as incurred.

Intangible assets with finite useful lives are amortised on a straight-line basis over their estimated useful lives. The amortisation methods and
estimated remaining useful lives are reviewed at least annually. Intangible assets with indefinite useful lives are not amortised but are tested
for impairment at each reporting date.

The estimated useful lives are as follows:

e patents, trademarks and other 3 to 20 years
e customer and marketing relationships 5 to 20 years
e technical and licensing agreements 10 to 17 years
e brands indefinite

Amortisation has been included in profit from operations. Intangible assets are derecognised on disposal or when no future economic
benefits are expected from use. Gains or losses arising from derecognition of an intangible asset are recognised in the Statements of
profit or loss when the asset is derecognised.

Intangible assets acquired in a business combination, and recognised separately from goodwill, are recognised initially at their fair value
at the acquisition date. Subsequently, these intangible assets are measured at cost less accumulated amortisation and accumulated
impairment losses.

Intangible assets with finite useful lives are assessed for impairment if there is an indicator for impairment.
Significant estimates and judgements

Asset lives and residual values

Intangible assets are amortised over their estimated useful lives taking into account residual values, where appropriate.

The useful lives of the assets and their residual values are assessed annually and may vary depending on a number of factors which
require a significant degree of judgement. In reassessing asset lives, factors such as technological innovation and product lifecycles are
taken into account. Residual value assessments consider issues such as current market conditions, the remaining useful life of an asset
and its disposal value.
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5. Goodwill

Group Company
Rand million 2025 2024 2025 2024
Cost 1,653 1,935 489 562
At the beginning of the year 1,935 3,482 562 562
Disposals through sale of business (272) - (73) -
Transfers to assets classified as held for sale - (1,531) - -
Translation differences (10) (16) - -
Accumulated impairment losses 353 327 41 103
At the beginning of the year 327 1,137 103 103
Disposals through sale of business (272) - (73) -
Impairment charge for the year! 308 27 11 -
Transfers to assets classified as held for sale - (821) - -
Translation differences (10) (16) - -
Carrying amount 1,300 1,608 448 459

1 included in the impairment charges of the Group is R123 million relating to the sale of business. Refer to breakdown of impairments reflected in note 1. The Company impairment charge of

R11 million relates to the sale of a business

Goodwill is allocated to the cash generating unit (CGU) that is expected to benefit from the acquisition and is measured and managed at an
operating segment level as follows:

AECI Mining 468 468 - -
AECI Chemicals 702 709 448 448
AECI Managed Businesses 130 431 — 11
Carrying amount 1,300 1,608 448 459

Accounting policy

Business combinations are accounted for using the acquisition method applied at the acquisition date, which is the date on which control is
transferred to the Group.

The Group measures goodwill at the acquisition date as:

e the fair value of the consideration transferred; plus

e the recognised amount of any non-controlling interests in the acquiree; less

e the net recognised amount of the identifiable assets acquired and liabilities assumed.

Goodwill is not amortised. The goodwill of joint ventures and associates is included in the carrying amount of the relevant equity-accounted
investee. Goodwill is reviewed for impairment at least annually and carried at cost less accumulated impairment losses. Impairment losses
on goodwill are not reversed.

Costs related to the acquisition, other than those associated with the issue of debt or equity securities that the Group incurs related to the
business combination, are expensed as incurred.

On disposal of a subsidiary, joint venture or associate, the attributable amount of goodwill is included in the determination of the profit or
loss on disposal.

When the Group disposes of an operation that forms part of a Cash-Generating Unit (CGU), the carrying amount of goodwill associated with
the disposed operation is included in the carrying amount of the operation when determining the gain or loss on disposal. The amount of
goodwill disposed is measured based on the relative value approach.

Significant estimates and judgements

Impairments

An asset is impaired when its carrying amount exceeds its recoverable amount. Goodwill is tested annually once the budgeting process is
concluded as at 30 September each year. The assessments are reviewed by management at each reporting date to determine whether there
have been any significant changes to assumptions since the date of assessment. The assessment of recoverable amounts involves the
application of judgement relating to the calculation of value-in-use, which is based on cash flow projections, variations in the amount and
timing of these cash flows and the discount rate used to determine the present value of those future cash flows. These are assessed for each
CGU to which goodwill is attributed or for the CGU or asset where indicators of impairment have been assessed.

AECI NOTICE OF AGM 2026 172



Goodwill continued

Impairment of goodwill

Goodwill is tested for impairment by calculating the value-in-use of the CGU or CGUs to which the goodwill is allocated. The goodwill in
the reportable segments comprises individual CGUs, each of which has been tested for impairment. The goodwill balances are aggregated
per reportable segment due to no single CGU in each operating segment being considered individually significant, other than the CGUs
disclosed below.

Value-in-use was determined by discounting the future cash flows expected to be generated from the continuing use of the CGU taking into

account market conditions and the expected useful lives of the assets using an appropriate discount rate. The following key assumptions

were applied:

e Cash flows were projected based on actual operating results, approved budgets for the next year and thereafter, the business plan for a
period of at least four years, and using an average trading margin of between 3% and 28% (2024: 1% and 33%) over the five years;

¢ A post-tax discount rate between 7% and 25% (2024: 8% and 30%) was applied in determining the recoverable amount of the CGU and
the discount rate was estimated based on Group's weighted average cost of capital, adjusted for the risk profile applicable to each CGU
(pre-tax discount rate between 10% and 31%) (2024: 10% and 39%); and

e Terminal value growth rates of between 2.1% and 8.0% (2024: 1.5% and 10.5%) were applied. This was based on sustainable earnings and
a conservative growth model.

The tangible and intangible assets in the CGUs are tested for impairment prior to the portfolio CGU being tested for goodwill impairment.
Any further impairment losses, arising from the portfolio CGU value-in-use calculation, are applied against goodwill and immediately
recognised in the statement of profit or loss.

Impairment testing for CGUs containing goodwill
Goodwill has been allocated to the Group CGUs as follows:

Group Company
Rand million 2025 2024 2025 2024
AECI Schirm? 130 394
AECI Mining Explosives 273 273
AECI Water Chemical and Monitoring Solutions 221 221
Multiple units with individually insignificant goodwill? 676 720 4483 459
Carrying amount 1,300 1,608 448 459

1 The brands, which are intangible assets with indefinite useful lives, have been included in the impairment assessment of these CGUs. Refer to note 4

2 Included within the units is other goodwill relating to the AECI Water segment amounting to R125 million

3 Included as part of the balance, is goodwill relating to the Industrial Chemicals business of R252 million. A reduction in the terminal growth rate of 3% and an increase in the discount rate of 3%,
considered individually, would result in a material impairment of the goodwill balance

The remainder of the Group's goodwill comprises of 11 CGUs with individually insignificant balances. Management has performed
impairment assessments for these CGUs and determined that, in all cases, the recoverable amounts exceeded their respective carrying
amounts, by more than 9%.

A change in the assumptions used to calculate the value-in-use is not likely to cause the recoverable amount to fall below the carrying value
of the remaining CGUs.

AECI Schirm

USA

The AECI Schirm business in the USA was successfully sold at the end of August 2025, and the Group received all proceeds within the
financial year. The disposal forms part of our ongoing efforts to streamline the business and focus on core strategic markets.

GERMANY

Schirm Germany has reacted to the lower market demand by rightsizing operations, has sold the Baar-Ebenhausen site and reduced the

workforce in the Schdnebeck site and in overhead functions. The fixed cost base has been reduced substantially and the product portfolio
has been streamlined.
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5.

Goodwill continued

AECI Schirm goodwill impairment assessment

The AECI Schirm goodwill arose through the acquisition of both the USA and Germany businesses. The USA business consisted of a single
CGU, which was disposed of during the current financial year. In accordance with the Group's accounting policy on goodwill, the carrying
amount of goodwill allocated to the Schirm USA CGU, as part of the disposal of assets was EUR 3.6 million (R74.2 million)

The Germany business consists of two remaining CGUs, Schonebeck and Lubeck. In the current financial year EUR 0.4 million (R8.4 million)
goodwill allocated to the Baar-Ebenhausen CGU as part of the disposal of assets was derecognised.

In light of the lower than anticipated economic growth in Germany and the uncertainty in global trade streams, assumptions for future
growth have been adjusted downwards. A recovery from the potential end of the Ukraine Russia conflict and the positive potential from
the recently signed Free Trade Agreement between the European Union and Mercosur has not been taken into account.

Based on the these assumptions a goodwill impairment of EUR9.4 million (R185.3 million) has been recorded.

The goodwill assessment is additionally sensitive to changes in certain assumptions. Management identified that a change in each of the
following key assumptions, considered individually, would result in the full impairment of the remaining goodwill balance of EUR 6.7 million
(R130.4 million):

e Anincrease in the post-tax discount rate of 0.8%;

o A decrease of 3.4% in the terminal growth rate; and

o A decrease of 4.5% in the average revenue growth rate between 2026 to 2030.

The key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions
represent management's assessment of future trends in the relevant market sectors and have been based on historical data from both
external and internal sources.

Group
2025 2024
% Germany USA? Germany USA
Post-tax discount rate® 7.4 7.6 9.5
Terminal value growth rate 2.1 15 2.5
Revenue growth rate (average for the next five years) 2.9 6.5 7.7

1 Pre-tax discount rate in Germany 9.8% (2024: 9.9%) and USA 2024: 11.4%

2 The USA CGU was disposed of in August 2025, consequently an impairment assessment was not required for the CGU

The recoverable amount of the CGU was estimated based on the value-in-use determined using the probability weighted forecasted
discounted cash flows based on volumes and growth rates.

A post-tax discount rate was applied in determining the recoverable amount of the CGU and was estimated based on the Group's weighted
average cost of capital, adjusted for the risk profile applicable to the CGU, with a possible debt leveraging of 25%. The discount rate is
influenced by changes in the country risk-free rates, currency default spread and risk premiums which, in turn, are influenced by changes in
the macro-economic environment.

The cash flow projections included specific estimates for five years and a terminal growth rate thereafter. The terminal growth rate was
determined based on management's estimate of the long-term compound EBITDA growth rate consistent with the assumptions that a
market participant would make.
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Goodwill continued
AECI Mining Explosives

The recoverable amount of this CGU was based on the value-in-use, estimated using discounted cash flows.

The key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions
represent managements assessment of future trends in the relevant market sector and have been based on historical data from both
external and internal sources.

Group
% 2025 2024
Post-tax discount rate! 12.1 14.0
Terminal value growth rate 4.0 4.6
Revenue growth rate (average for the next five years) 12.9 8.8

1 Pre-tax discount rate of 16.2% (2024: 17.8%)

A post-taxation discount rate was applied in determining the recoverable amount of the CGU and was estimated based on the Group's
weighted average cost of capital, adjusted for the risk profile applicable to the CGU, with a possible debt leveraging of 28.6%, up from 26.9%.
The discount rate is influenced by changes in the country risk-free rates, currency default spread and risk premiums which, in-turn, are
influenced by changes in the macroeconomic environment.

For CGUs within the Mining Explosives CGU that operate in foreign currencies, projected cash flows are prepared in the respective functional
currency. A discount rate consistent with the currency of those cash flows is applied applied in determining the value in use of the CGU. The
present value of the resulting cash flows is subsequently translated into the Group's presentation currency using the exchange rate prevailing
at the date of the calculation.

The estimated recoverable amount of the CGU exceeded its carrying amount by approximately R7,213 million (2024: R7,671 million) and is
not sensitive to changes in certain key assumptions.

AECI Water Chemical And Monitoring Solutions And Water Segment

The recoverable amount of this CGU was based on the value-in-use, estimated using discounted cash flows.

The key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions

represent management's assessment of future trends in the relevant market sector and have been based on historical data from both
external and internal sources.

Group
% 2025 2024
Post-tax discount rate! 12.9 14.2
Terminal value growth rate 4.0 4.6
Revenue growth rate (average for the next five years) 5.5 6.1

1 Pre-tax discount rate of 16.6% (2024: 18.3%)

A post-taxation discount rate was applied in determining the recoverable amount of the CGU and was estimated based on the Group's
weighted average cost of capital, adjusted for the risk profile applicable to the CGU, with a possible debt leveraging of 28.6%. The discount
rate is influenced by changes in the country risk-free rates, currency default spread and risk premiums which, in-turn, are influenced by
changes in the macroeconomic environment.

The estimated recoverable amount of the AECI Water Chemical and Monitoring Solutions CGU exceeded its carrying amount by
approximately R1,448 million (2024: R1,001 million) and the estimated recoverable amount of the Water segment CGU exceeded its carrying
amount by approximately R1,487 million (2024: R1,122million). These assessments are not sensitive to changes in certain key assumptions.
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6.

Investments in subsidiaries and loans with subsidiaries

Company

Rand million 2025 2024
Investments in subsidiaries
Investment in subsidiaries unlisted shares (see note 33) 5,512 5,489
At cost 5,902 7,715
Transfer to assets classified as held for sale - cost - (1,821)
Less: impairment losses (390) (1,440)
Transfer to assets classified as held for sale - impairment - 1,035
Loans considered part of net investments 4 4
Non-current loans to subsidiaries*? 250
Transfer to assets classified as held for sale - (246)

5,516 5,493
Loans with subsidiaries?
Interest-bearing non-current loans to subsidiaries® 282 326
Interest-bearing current loans to subsidiaries* 3,713 4,035
Interest-bearing current loans to subsidiaries* 3,713 4,155
Transfer to assets classified as held for sale - (120)
Current loans from subsidiaries (11,629) (11,361)
Non-interest bearing current loans from subsidiaries® (2,691) (2,565)
Interest-bearing current loans from subsidiaries (8,938) (8,796)

1
2
3
4
5

Loans provided by the Company which are not expected to be repaid within 12 months and are classified as non-current
These loans with non-operating business entities are considered part of the net investment in those entities and bear no interest

Refer to notes 22 and 23 for the related finance cost and finance income disclosure

Business entities are funded through the central treasury of the Company and such loans are classified as current

Current loans from subsidiaries are repayable on demand and are non-interest bearing

Net loans with subsidiaries were R7,630 million (2024: R6,996 million) and includes loans considered part of the net investments in certain
subsidiaries of R4 million (2024: R4 million). Details of the Company's principal subsidiaries are presented in note 33.

Where loans bear interest at market-related variable rates, they are unsecured and have no fixed terms of repayment.

All significant subsidiaries' financial information included in the financial statements is prepared as at the reporting date of the parent.

Impairment assessments on investments in, and loans to, subsidiaries and investments in unlisted shares of dormant entities were made

with reference to the net asset value, future business plans and cash flow forecasts of those subsidiaries. Where this resulted in the value
of the investment having a recoverable amount lower than the carrying value, the investment was impaired. For all other financial assets,
the Group recognises lifetime expected credit losses (ECL) when there has been a significant increase in credit risk since initial recognition.
If there has been no significant increase in credit risk, the loss allowance is measured at an amount equal to the 12-month ECL.
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Investments in subsidiaries and loans with subsidiaries continued
Accounting policy

Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group is exposed to, or has rights to,
variable returns from its involvement with the entity and can affect those returns through its power to direct the activities of the entity.
Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are excluded from the consolidation from
the date that control ceases.

The acquisition method of accounting is used to account for business combinations by the Group. The intercompany transactions, balances
and unrealised gains on transactions between Group companies are eliminated by the Group. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been amended where
necessary to ensure consistency with the policies adopted by the Group.

Investments in subsidiaries are accounted for at cost less impairment and include the equity contributions of share-based payments to
employees of subsidiaries as well as loans owing from non-operating subsidiaries, in the Company's separate financial statements.
Subsidiaries are those entities controlled by the Company. An investor controls an investee when it is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability to affect those returns through its power over the investee.

The Group financial statements incorporate the financial statements of the Company and its subsidiaries. The results of subsidiaries,
including those acquired or disposed of during the year, are included from the dates control commenced and up to the dates control ceased.
Intercompany transactions and balances between Group entities, as well as any unrealised income and expenditure arising from such
transactions, are eliminated on consolidation. Non-controlling interests in the net assets of subsidiaries are identified separately from the
Group’s equity therein.

Loans by the Company to its subsidiaries are measured at amortised cost, using the effective interest method less any impairment losses.
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For the year ended 31 December 2025

7.

Investment in and loan with joint venture and joint operation

Basis of consolidation of joint arrangements
Joint arrangements are those entities in respect of which there is a contractual agreement whereby the Group and one or more other parties
undertake an economic activity, which is subject to joint control.

Where a Group entity transacts with a joint arrangement of the Group, unrealised profits are eliminated to the extent of the Group's interest
in the joint arrangement.

The note has been split into 7.1 - 7.3 to clearly show the different components of the joint venture and the joint operation.

7.1 Investment in joint venture

A joint venture is an arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the
arrangement. The Group’s participation in joint ventures is accounted for using the equity method. Joint ventures are recognised at cost
initially, which includes transaction costs. Subsequent to initial recognition, the Group financial statements include the Group’s share of
profits or losses and other comprehensive income of the equity-accounted investees, until the date on which joint control ceases.

Specialty Minerals South Africa (SMSA)

SMSA is a joint venture with Specialty Minerals Incorporated, a wholly-owned subsidiary of Minerals Technologies Incorporated, a global
leader in precipitated calcium carbonate technology. Accordingly, SMSA has access to the most up-to-date technology and technical services.
The company's products are used as a value-adding filler material in the manufacture of copy grade paper in South Africa. SMSA is equity-
accounted in the Group.

The Group has a 50% interest in the net assets of SMSA and thus it is classified as a joint venture. The joint venture is an unlisted entity.

The Group's share of profit of SMSA for the year was R22 million (2024: R24 million). During the year, the Group received a dividend from
SMSA of R50 million (2024: No dividend received). Summarised financial information for SMSA is as follows:

Statements of financial position SMSA

Rand million 2025 2024
Ownership (%) 50 50
Current assets, excluding cash and cash equivalents 77 88
Cash and cash equivalents 60 68
Non-current assets 27 28
Total assets 164 184
Trade and other payables 34 50
Non-current liabilities 4 3
Total liabilities 38 53
Net assets 126 131
Group’s share of net assets 63 66
Carrying amount 63 66
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7. Investment in and loan with joint venture and joint operation continued
7.1. Investment in joint venture continued

Statement of profit or loss SMSA

Rand million 2025 2024
Ownership (%) 50 50
Revenue 202 246
Net operating costs excluding depreciation and amortisation (138) (178)
Depreciation and amortisation (8) (6)
Interest received 2 3
Tax expense (15) (17)
Profit 43 48
Group’s share of profit 22 24
7.2. Loans from joint venture and joint operation

Group Company

Rand million 2025 2024 2025 2024
Loans from joint venture and joint operation (38) (13) (75) (42)

The loans bears interest at market-related variable rates, is unsecured and have no fixed term of repayment. The loan is measured at
amortised cost using the effective interest rate method, less any impairment losses.

Transactions of the joint venture and joint operation with related parties of the Group and the Company are disclosed in note 29.

AECI NOTICE OF AGM 2026 179



OA=CI
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For the year ended 31 December 2025

7.

Investment in and loan with joint venture and joint operation continued

7.3. Investment in joint operation

A joint operation is an arrangement whereby the parties that have joint control of the arrangement have rights to the assets, and obligations
for the liabilities, relating to the arrangement. The Group’s participation in joint operations is accounted for by recognising the Group’s share

of assets, liabilities, revenue and expenses on a line-by-line basis.

DetNet South Africa Proprietary Limited (DetNet)

DetNet is a joint arrangement with Dyno Nobel, a subsidiary of Incitec Pivot Limited. DetNet is represented globally by both AECI Mining
Explosives and Dyno Nobel, thus providing global access and support for all its products. The Group bears no rights to the assets nor the

obligations related to the liabilities. DetNet is itself a limited liability company. Since all of DetNet’s output is provided to the partners,
they are essentially the only sources of cash inflows available to DetNet to enable it to settle its liabilities.

As a result of these specific circumstances and certain other terms of the agreement between the partners, DetNet is classified as a joint

operation and is consolidated in relation to the Group interest in assets, liabilities, revenue and expenses.

On consolidation, the investment in unlisted shares is derecognised and the joint operation’s results are consolidated in relation to the

Group's interest on a line-by-line basis with those of the Group.

Company
Rand million 2025 2024
Unlisted shares at amortised cost 28 28
Percentage held by AECI Group
Ownership (%) 2025 2024
DetNet 50 50
Group’s share of profit or loss
Revenue 517 394
Net operating costs, excluding depreciation and amortisation (477) (417)
Depreciation and amortisation (8) (6)
Interest received 3 6
Tax expense (4) 15
Profit/(loss) 31 (8)
Group’s share of financial position
Current assets, excluding cash and cash equivalents 229 241
Cash and cash equivalents 30 25
Non-current assets 53 49
Total assets 312 315
Trade and other payables, including provisions 115 114
Current financial liabilities, excluding trade and other payables and provisions 36 3
Non-current financial liabilities excluding trade and other payables and provisions 3 1
Total liabilities 154 118
Net assets 158 197
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Investments in and loans to associates
Investments in and loans to associates include:

PT Black Bear Resources Indonesia (BBRI)

The Group has a 42.6% interest in BBRI, an Indonesian company that owns an ammonium nitrate plant which supplies ammonium nitrate

solution to the region, thereby improving AECI Mining’s global supply chain. BBRI is a strategic investment for that segment as it enables local
supply to replace imports into this market.

Khula App Proprietary Limited (Khula)

The Group has a 26% interest in Khula, a South African technology company serving primarily emerging farmers in South Africa, allowing
them to procure their inputs for agricultural purposes and to provide a platform for them to sell their produce to market offtakers. It also
serves as an enabler for corporate entities focused on the agricultural sector as part of their Enterprise Supplier Development and Corporate
Social Investment programmes. The investment allows AECI Plant Health to participate in the emerging farmer market space, providing
synergies to Khula through AECI Plant Health’s distribution footprint.

Group Company!

Rand million 2025 2024 2025 2024

Unlisted shares at cost 285 285 10 10

At the beginning of the year 285 285 10 10

Post-acquisition accumulated losses (141) (144)

Balance at the beginning of the year (144) (135)

Translation differences (29) (14)

Current year’s share of net profits of associate companies 32 5

Total investments in associates 144 141 10 10
1 The Company's R10 million investment in Khula is recognised at original cost

Group

Rand million BBRI? Khula Total
2025

Ownership (%) 42.6 26.0

Statements of financial position

Current assets 197 162 359
Non-current assets 478 = 478
Current liabilities (50) (24) (74)
Non-current liabilities (87) (47) (134)
Net assets (100%) 538 91 629
Carrying amount of interest in associates 123 21 144
2 The carrying amount of BBRI is net of impairment

Statements of profit or loss

Revenue 330 315 645
Net operating costs, excluding depreciation and amortisation (244) (285) (529)
Depreciation and amortisation (65) - (65)
Interest expense (8) = (8)
Interest received 3 6 9
Tax expense (9) (10) (19)
Profit 7 26 33
Group's share of profit 3 7 10
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For the year ended 31 December 2025

8.

Investments in and loans to associates continued

Rand million BBRI Khula SRT! Total
2024

Ownership (%) 42.6 26.0 27.0

Statements of financial position

Current assets 214 99 30 343
Non-current assets 603 - 17 620
Current liabilities (55) (14) (2) (71)
Non-current liabilities (159) - (4) (163)
Net assets (100%) 603 85 41 729
Carrying amount of interest in associates before transfer 126 15 11 152
Transfer to assets classified as held for sale (11) (11)
Carrying amount of interest in associates 126 15 - 141
1 Specialised Road Technologies (Proprietary) Limited (SRT) was an associate of AECI Much Asphalt which was classified as an asset held for sale in December 2024

Statements of profit or loss

Revenue 369 79 41 489
Net operating costs, excluding depreciation and amortisation (283) (59) (32) (374)
Depreciation and amortisation (68) - (3) (71)
Interest expense (12) - - (12)
Interest received 2 - 1 3
Tax expense (7) (6) (2) (15)
Profit 1 14 5 20
Group's share of profit - 4 5
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8. Investments in and loans to associates continued
Loans to associates

Group Company
Rand million 2025 2024 2025 2024
Interest-bearing loan to BBRI 30 44 - -
Interest-free loan to Khula 1 1 1 1
Loans to associates 31 45 1 1

A total of USD 600 000 of the loan granted to BBRI was repaid in March 2025 and December 2025. The remaining balance of USD 1.8 million
bears interest at an effective interest rate of 9.4%.

The loans are measured at amortised cost using the effective interest rate method, less any impairment losses.

Basis of consolidation of associates

An associate is an entity in which the Group holds an equity interest, over which the Group has significant influence and is neither a
subsidiary nor an interest in a joint arrangement. Significant influence is the power to participate in the financial and operating policy
decisions of the associate but is not control or joint control over those policies.

An associate is recognised at cost less any impairment losses in the Company financial statements.

Initially, an associate is recognised at cost in the Group. Post-acquisition results of associate companies are accounted for in the Group
financial statements, using the equity method of accounting from the date that significant influence commences until the date that
significant influence ceases. An impairment loss is measured by comparing the recoverable amount of the investment with its carrying
amount. An impairment loss is recognised in the Statements of profit or loss and is reversed if there has been a favourable change in the
estimates used to determine the recoverable amount. Where a Group entity transacts with an associate of the Group, unrealised profits are
eliminated to the extent of the Group’s interest in the associate. Dividend income from investments is recognised in the Statements of profit
or loss when the shareholders’ right to receive payment has been established.

When the Group’s share of losses exceeds its interest in an equity-accounted investee, the carrying amount of that interest is reduced to nil
and the recognition of further losses is discontinued, except to the extent that the Group has an obligation to or has made payments on
behalf of the investee.
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9. Other investments

Group Company

Rand million 2025 2024* 2025 2024
Non-current investments

Equity instruments 111 118 72 116
Equity securities at FVOCI 109 116 72 116
Capital contributions 2 2 - -
Loans and receivables = 4 = 4
Excess-of-Loss (XOL) policy investment? 137 137 - -
Other non-current investments 248 259 72 120
Current investments

Money market and other investments? 631 389 - -
Employer surplus accounts? 144 142 144 142
Loans and receivables* 40 36 = -
Other current investments 815 567 144 142

The Group’s Excess-of-Loss reinsurance policy is accounted for as a financial instrument in accordance with IFRS 9, as it does not meet the definition of an insurance contract under IFRS 17. The policy
is measured at fair value through profit or loss, with recoveries recognised only when enforceable contractual rights arise. Expected credit losses are recognised on the receivable in accordance with
the Group’s IFRS 9 impairment methodology

The money market investments include an investment in a collective investment scheme with Ninety One Limited (through AECI Captive Insurance Company Limited) and a money market fund with
Old Mutual Limited (through AECI Mauritius Limited). The investments are considered to be Level 1 financial assets and their carrying values were the same as their fair values at the reporting date.
This is also includes the investment an insurance cell captive of R123 million (2024: R74 million)

Employer surplus accounts include the surpluses from the AECI Defined Contribution Pension Fund and the AECI Employees Provident Fund. The funds are invested in a money market account and the
investment is thus considered to be a Level 1 financial asset. Its carrying value, therefore, was the same as its fair value at the reporting date. See note 30 for further information in this regard

These loans have varying repayment terms ranging from no fixed repayment terms to a repayment period of less than 12 months. Interest on these loans is charged at fixed rates of between nil and
14% annually, and at floating rates of prime plus 1% and JIBAR plus 5%

Restated, see note 40 for details of correction of misstatement
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9. Other investments continued

Equity securities at fair value through other comprehensive income

Investments in these equity instruments are designated to be carried at fair value through other comprehensive income. These investments
are not held for trading and are strategic long-term investments where the purpose of the investment is not dependent on the fair value. The
cumulative fair value adjustments may not be reclassified to profit or loss. Details are as follows:

Group and Company

Fair value as at Fair value as at

31 December Fair value 31 December

Rand million 2024 Additions adjustment 2025
Origin Materials Incorporated (Origin) 53 - (44) 9
AECI Good Chemistry Fund 28 - - 28
Clariter Société Anonyme of Luxemburg (Clariter) 35 - - 35
Total Company 116 - (44) 72
Jevons Robotics (Pty) Ltd (Jevons Robotics) - 38 (1) 37
Total Group 116 38 (45) 109

Origin

AECI has invested a total of USD 5.2 million (USD 5.0 million in 2017 and an additional USD 0.2 million in 2021) in Origin, a company based
in California, USA, that has pioneered the development of bio-based chemicals. These chemicals can be processed into a large number of
products for application in global markets. The fair value of the investment in Origin was categorised as a Level 1 financial asset with listed
shares (NASDAQ: ORGN). The shares are valued at the listed entity’s share price of USD 0.21 (2024: USD 1.28) at the reporting date. Origin
Materials Inc (NASDAQ: ORGN) is facing a NASDAQ delisting risk, with an extension only until April 2026 to meet listing requirements,
following its share price dropping below USD 1. As at 10 April 2026, the entity's share price was USD 1.97 following a 1:30 share
consolidation effective, 19 March 2026 and is therefore compliant with the NASDAQ listing requirements.

AECI Good Chemistry Fund

This investment enables the Group's Enterprise and Supplier Development programme. The AECI Good Chemistry Fund is considered to be a
Level 3 asset in the fair value hierarchy.

Clariter Société Anonyme of Luxemburg

Clariter is a global cleantech company producing green sustainable petrochemicals upcycled from plastic waste.

In July 2024, the principal amount together with accrued interest provided by AECI to Clariter was successfully converted into ordinary shares
of the company as per the terms of the convertible loan agreement.

The investment in Clariter is considered to be a Level 3 asset in the fair value hierarchy.

Jevons Robotics

Jevons Robotics is a Perth-based technology company specialising in the development of battery-electric, autonomous, and remotely
operated robotic vehicles purpose-built for hazardous industrial environments, with a primary focus on the global mining sector. Their

solutions combine advanced robotics, automation, artificial intelligence (Al), high-end computing, and cutting-edge battery technologies to
improve operational safety, reduce emissions, and enhance productivity.

AECI has invested a total of AUD 3.2 million (R38 million) in Jevons Robotics. The investment in Jevons Robotics is considered to be a Level 3
asset in the fair value hierarchy.
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10. Deferred taxation

Group Company
Rand million 2025 2024* 2025 2024
Deferred taxation assets 354 194 73 -
Deferred taxation liabilities (306) (403) - (15)
Net deferred taxation asset/(liability) 48 (209) 73 (15)
Net movement in deferred taxation balance:
At the beginning of the year (209) (368) (15) (36)
- current year and prior year charge 237 16 80 21
- taxation rate change - 2 - -
Recognised in other comprehensive income
- foreign currency loan translation differences 8 (3) 8 -
- defined-benefit obligation - - - -
- post-retirement medical aid obligations - (3) - (2)
Transfers to assets classified as held for sale (note 35) - (5) - -
Transfers to liabilities classified as held for sale (note 35) - 137 - -
Translation differences 12 15 - -
Other - - - 2
At the end of the year 48 (209) 73 (15)
Analysis by major temporary differences:
Property, plant and equipment (405) (513) (57) (68)
Right-of-use assets and finance lease liabilities 19 31 3 18
Intangible assets (15) (163) - -
Provisions and deferred income 550 577 183 157
Amounts received in advance! 16 21 4 5
Prepaid expenses® (36) (37) (10) (11)
Pension fund employer surplus accounts (89) (1112) (89) (116)
Deferred foreign exchange differences (34) (40) - -
Tax losses available for utilisation? 84 103 40 -
Other? (42) (77) (1) -

48 (209) 73 (15)

Amounts received in advance and prepaid expenses were disclosed as one line item in 2024. In the current year these two items have been disclosed separately for transparency

Deferred tax assets of R84million (2024: R103million) have been recognised in respect of assessed losses of R314 million (2024: R403 million) available to offset against future taxable profits.
This recognition is based on management’s judgement that sufficient taxable profits will be generated, supported by approved forecasts and historical performance. Assessed losses of

R468 million (2024: R245 million) have not been recognised as deferred tax assets due to limited expected future profitability in the relevant entities

Includes the recognition of the take-on balance related to the excess-of-loss policy, which had previously been accounted for as an off-balance-sheet arrangement in the prior year

Restated, see note 40 for details of correction of misstatement
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10. Deferred taxation continued
OECD Pillar Two

In December 2021, the Organisation for Economic Co-operation and Development (OECD) issued model rules introducing a global
minimum tax framework (Pillar Two), designed to ensure that multinational enterprise (MNE) groups are subject to a minimum effective
corporate tax rate of 15% in each jurisdiction in which they operate. The Pillar Two rules apply to MNE’s that have a consolidated revenue
of €750 million (approximately R15 billion) in at least two of the last four financial years.

South Africa enacted the Global Minimum Tax Act, 2024 (Pillar Two legislation), which was published in the Government Gazette in
December 2024. The legislation applies retrospectively for years of assessment commencing on or after 1 January 2024. South Africa has
adopted the Income Inclusion Rule (IIR).

The Pillar Two Global Anti-Base Erosion (GloBE) rules apply to MNE groups with consolidated revenue exceeding the applicable threshold
and operate through a system of top-up taxes where the effective tax rate in a jurisdiction is below the minimum rate of 15%. The IIR
requires the ultimate parent entity to pay any top-up tax arising in respect of low-taxed constituent entities. The Undertaxed Payments
Rule (UTPR), which applies from 1 January 2025, permits jurisdictions to impose top-up tax through denial of deductions or similar
mechanisms where low-taxed income is not otherwise subject to the IIR. Jurisdictions may also introduce a Qualified Domestic Minimum
Top-up Tax (QDMTT), which allows the top-up tax to be collected locally.

The Group falls within the scope of the Pillar Two legislation and has performed an assessment of the potential impact of the rules across
the jurisdictions in which it operates. Based on the assessment performed, the application of the Pillar Two rules did not have a material
impact on the Group’s current tax expense, deferred tax balances, or effective tax rate.

Income tax uncertainties

The Group operates in multiple tax jurisdictions and is therefore exposed to potential uncertainty arising from differing interpretations of
tax legislation, including transfer pricing matters and other income tax assessments.

In applying IFRIC 23 Uncertainty over Income Tax Treatments, management assesses whether it is probable that the relevant tax authority
will accept the tax treatment adopted in the income tax return. Where acceptance is considered probable, the tax treatment is reflected
consistently with the filed return and no uncertainty is recognised.

Where acceptance is not considered probable, the effect of the uncertainty is recognised using either the most likely amount or the
expected value method, depending on which approach better predicts the resolution of the uncertainty.

At year-end, limited uncertainty remained in respect of certain transfer pricing matters in Zambia where a portion of the assessment
remains under objection (R3 million). In this instance, management applied the “most likely amount” method in measuring the uncertain
tax treatment and recognised a provision reflecting the amount expected to be payable. No other material uncertain tax treatments were
identified at year-end. Accordingly, income tax uncertainties amounted to R3 million (2024: R41 million, relating to Mali (R24 million) and
Zambia (R17 million)).

The Group continuously reassesses uncertain tax positions with reference to developments in audits and objections, prescription of years
of assessment, changes in legislation, and relevant judicial rulings. Any changes in judgement are recognised prospectively in the period in
which the reassessment occurs.

Accounting policy

Deferred taxation assets are recognised in respect of temporary differences between the carrying value of assets and liabilities for
accounting purposes and their corresponding values for taxation purposes. A deferred taxation asset may be recognised on taxation
losses, but only to the extent that it is probable that future taxable profits will be available against which the associated unused taxation
losses and deductible temporary differences can be utilised in the foreseeable future. Deferred taxation assets are reviewed at each
reporting date.

No deferred taxation is recognised on temporary differences relating to the initial recognition of goodwill, the initial recognition (other
than in a business combination) of an asset or a liability to the extent that neither accounting nor taxation profit is affected on
acquisition, and differences relating to investments in subsidiaries, joint arrangements and associates to the extent that the Group is able
to control the timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeable future.
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10. Deferred taxation continued
Accounting policy continued

Deferred taxation assets and liabilities are offset if there is a legally enforceable right to offset current taxation assets and liabilities and they
relate to income taxation levied by the same taxation authority on the same taxable entity. Deferred taxation assets and liabilities are
measured at the taxation rates that are expected to apply in the period when the asset is realised or the liability is settled, based on taxation
rates/laws that have been enacted or substantively enacted at the end of the reporting period.

Significant estimates and judgements

When a deferred taxation asset is recognised, the Group makes estimates in assessing whether taxable profits will be available in the
foreseeable future. Future taxable profits are determined based on forecasts, budgets and business plans for individual Group subsidiaries,
which include estimates and assumptions regarding economic growth, market conditions and other economic factors. The Group is subject
to taxes in numerous jurisdictions. Significant judgement is required in determining a worldwide provision for taxes due to the complexity of
legislation. There are many transactions and calculations for which the ultimate tax determination is uncertain during the ordinary course of
business. The Group recognises liabilities for anticipated tax audit issues based on estimates of whether additional taxes will be due.
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11. Inventories

Group Company

Rand million 2025 2024 2025 2024
Raw and packaging materials 1,627 1,885 421 694
Work in progress 149 74 11 6
Finished goods and merchandise 2,977 3,095 1,433 1,602
Consumable stores 311 381 10 -
Spares and other 38 83 - 26
Obsolescence provisions (329) (401) (55) (66)
Total inventories 4,773 5,117 1,820 2,262
Recognised in profit or loss:

Cost of inventories recognised as an expense 16,948 18,701 6,702 6,638
Net impact of inventory adjustments® (2) 8 13 16
Inventory adjustments 111 109 12 19

1 Management's ongoing inventory optimisation initiatives, combined with improved market conditions and strategic disposal activities, resulted in the realisation of inventory that had been subject
to slow moving provisions in prior periods

There are no inventories pledged to secure any borrowings of the Group.

Accounting policy

Inventories of raw and packaging materials, products and intermediates, finished goods and merchandise are measured at cost using the
first-in first-out method the weighted average or standard cost method, depending on the nature of the inventories or their use to
businesses in the Group.

The cost of finished goods and work in progress comprises raw and packaging materials, manufacturing costs, depreciation and an
appropriate allocation of production overheads. Costs may include transfers from other comprehensive income of any gain or loss on
qualifying cash flow hedges of foreign currency purchases.

In all cases inventories are valued at the lower of cost and net realisable value. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated costs of completion and selling expenses, taking into account obsolescence.

An obsolescence provision is made against slow-moving, obsolete and damaged inventories. Damaged inventories are identified and written
down through the inventory counting procedures conducted by each business.
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12. Trade and other receivables

Group Company
Rand million 2025 2024 2025 2024
Trade receivables (net of loss allowances) 5,219 6,231 2,134 2,309
Contracts with customers! 5,218 6,229 2,133 2,307
Lease receivables 1 2 1 2
Pre-payments 418 423 80 46
VAT? 564 478 46 60
Deposits 216 214 28 30
Other? 334 161 85 67
Forward exchange contracts 44 102 3 47
Joint venture and associates 15 7 23 9
Subsidiaries 501 437
Total trade and other receivables 6,810 7,616 2,900 3,005

Credit Risk

Trade receivables are exposed to credit risk. Credit risk refers to the risk that a counterparty will default on its contractual obligations

resulting in a financial loss to the Group.

1 Group contracts with customers include R126 million (2024: R144 million) of contract assets. Contract assets are balances due from customers in the AECI Chemicals segment that represent the
Group's right to consideration when the Group performs the contracted performance obligations over time. Payment is conditional on completion of the performance obligations. The contract asset
is reclassified to trade receivables at the point at which it is invoiced to the customer

2 The VAT receivable represents amounts recoverable from revenue authorities across various jurisdictions in which the Group operates. The timing of recovery differs by jurisdiction and may be
impacted by verification and audit processes, administrative practices, and broader economic conditions. The principal contributors to the VAT receivable balance are Zambia (R98 million; 2024:
R127 million) and Ghana (R143 million; 2024: R61 million). Tax authorities are statutorily required to settle VAT refund claims once all prescribed verification and audit procedures have been
completed. Based on the nature of the balances, expected refund timelines, and the status of ongoing engagements with the relevant tax authorities, management has concluded that the VAT

receivable is appropriately classified as a current asset.

3 Other receivables include those relating to sundry receivables and loans to employees. The majority of the increase is attributable to a higher Outstanding Claims Reinsurance Reserve of R210 million

Exposure to credit risk for trade receivables is assessed by geographic region as follows:

Group Company
Rand million 2025 2024 2025 2024
South Africa 3,131 3,343 2,008 2,160
Rest of Africa 1,291 1,784 114 126
Europe 302 354 - -
North America 76 174 - -
Australia 271 462 - -
Other regions* 148 114 12 23
Trade receivables (net of loss allowances) 5,219 6,231 2,134 2,309

1 Other regions include South America and Asia
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12. Trade and other receivables continued
Concentration of credit risk

The following table provides information on the exposure to credit risk and loss allowances for trade receivables by geographic region as at
31 December 2025:

Group
Rand million
Trade
Weighted Gross receivables
average loss carrying Specific loss Lifetime ECL Total loss  (net of loss
South Africa rate (%)* amount? allowances allowances allowances? allowances)
Current (not yet due) - 2,581 - (10) (10) 2,571
1-30 days past due 1 282 - (2) (2) 280
31-60 days past due 1 142 - (1) (1) 141
61-90 days past due 1 138 (17) (1) (18) 120
More than 90 days past due 100 151 - (132) (132) 19
3,294 (17) (146) (163) 3,131
Rest of Africa
Current (not yet due) - 1,036 (2) (3) (5) 1,031
1-30 days past due - 131 - (1) (1) 130
31-60 days past due - 67 - - - 67
61-90 days past due 32 49 - (14) (14) 35
More than 90 days past due 100 227 (6) (193) (199) 28
1,510 (8) (211) (219) 1,291
Europe
Current (not yet due) - 293 (3) - (3) 290
1-30 days past due - 12 - - - 12
31-60 days past due - - - - - -
61-90 days past due - - - - - -
More than 90 days past due 100 6 - (6) (6) -
311 (3) (6) (9) 302
1 Weighted average loss rate of less than 1% when no figures are presented
2 The gross carrying amount is inclusive of VAT. Total loss allowance are exclusive of VAT
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12. Trade and other receivables continued

Group
Rand million
Trade
Weighted Gross receivables
average loss carrying Specific loss Lifetime ECL Total loss  (net of loss
North America rate (%)* amount? allowances allowances allowances? allowances)
Current (not yet due) - 66 - - - 66
1-30 days past due - 8 - - — 8
31-60 days past due - 1 - - _
61-90 days past due - 1 - - — 1
76 - - - 76
Australia
Current (not yet due) - 247 - - — 247
1-30 days past due - 2 - — - 2
31-60 days past due - - - - - —
61-90 days past due - 22 - - - 22
271 - - - 271
Other regions?®
Current (not yet due) - 112 - - - 112
1-30 days past due - 7 - - - 7
31-60 days past due - - - - - _
61-90 days past due 13 33 - (4) (4) 29
More than 90 days past due 100 2 - (2) (2) -
154 = (6) (6) 148

1 Weighted average loss rate of less than 1% where no figures are presented
2 The gross carrying amount is inclusive of VAT. Total loss allowances are exclusive of VAT
3 Other regions include South America and Asia
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12. Trade and other receivables continued

Company
Trade
Weighted Gross receivables
average loss carrying Specific loss Lifetime ECL Total loss  (net of loss
South Africa rate (%)* amount? allowances allowances allowances? allowances)
Current (not yet due) 1 1,580 - (11) (11) 1,569
1-30 days past due 1 213 - (2) (2) 211
31-60 days past due 1 108 - (1) (1) 107
61-90 days past due 1 128 (17) (1) (18) 110
More than 90 days past due 100 87 - (76) (76) 11
2,116 (17) (91) (108) 2,008
Trade
Weighted Gross receivables
average loss carrying Specific loss Lifetime ECL Total loss  (net of loss
Rest of Africa rate (%)* amount? allowances allowances allowances? allowances)
Current (not yet due) 1 104 - (1) (1) 103
1-30 days past due 1 - - -
31-60 days past due 1 - - -
61-90 days past due - - - - - -
More than 90 days past due 100 7 - (7) (7) -
122 - (8) (8) 114
Other regions?
Current (not yet due) - 10 - - - 10
1-30 days past due 1 2 - - - 2
31-60 days past due - - - - - -
61-90 days past due - - - - - -
More than 90 days past due 100 1 - (1) (1) -
13 - (1) (1) 12
1 Weighted average loss rate of less than 1% where no figures are presented
2 The gross carrying amount is inclusive of VAT. Total loss allowances are exclusive of VAT
3 Other regions include South America and Asia
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12. Trade and other receivables continued

Loss allowance

The reconciliation of the allowance is as follows:

Group Company
Rand million 2025 2024 2025 2024
At the beginning of the year (352) (396) (76) (60)
Disposals through sale of business 4 - 3 -
(Increase)/decrease in allowance (59) 29 (52) (23)
Receivables written off 41 15 8 7
At the end of the year (366) (352) (117) (76)
Contracts with customers (366) (349) (117) (73)

Lease receivables

(3)

(3)

Accounting policy

Trade receivables are amounts due from customers for goods sold or services rendered in the ordinary course of business. Trade receivables
are recognised initially at the consideration that is unconditional, unless they contain significant financing components, in which case they
are recognised at fair value. The Group holds trade receivables with the objective of collecting the contractual cash flows and therefore,
classifies trade receivables as financial assets at amortised cost using the effective interest method, less any loss allowances.

Contract assets are balances due from customers in the AECI Chemicals segment that represents the Group's right to consideration when the
Group performs the contracted performance obligations over time. Payment is conditional on completion of the performance obligations.
The contract assets are reclassified to trade receivables when the performance obligation is delivered and it is invoiced to the customer.

AECI NOTICE OF AGM 2026

194




12. Trade and other receivables continued

Impairment

Financial assets

The Group applies the simplified approach as permitted by IFRS 9 when providing for loss allowances on trade receivables. Under the
simplified approach, the loss allowance is calculated over the lifetime of the asset. Trade receivables are disaggregated into major categories
based on common credit risk characteristics and focusing on risks specific to each geographic region, and the credit risk is assessed for each
category. This is in terms of the provision matrix approach.

Credit risk per category is determined using actual credit loss data from past information and experience with debtors as well as expectations
of the future recoverability of amounts due from debtors. Factors which are considered when assessing the past and future risk associated
with each category include an analysis of debtors’ current financial position, adjusted for factors that are specific to each debtor, general
economic conditions in which the debtor operates and an assessment of both the current as well as the forecast direction of macro-
economic conditions at the reporting date.

Trade and other receivables are written off when there is no reasonable expectation of settlement.

AECI Group incorporates forecast macro-economic factors including global growth expectations, evolving trade dynamics and disruptions,
persistent geopolitical tensions, and elevated market volatility when assessing the past and future position of its debtors. Loss allowances are
reviewed at the end of each reporting period.

Except for assets at fair value, the Group recognises a loss allowance on financial assets through profit or loss. The amount of the loss
allowance is updated at each reporting date to reflect changes in credit risk since the last reporting date.

For all other financial assets, the Group recognises lifetime loss allowances when there has been a significant increase in credit risk since
initial recognition. If there has been no significant increase in credit risk, the loss allowance is measured as an amount equal to the 12-month
ECLs.

Significant estimates and judgements

Financial instruments

Determining ECLs necessitates assessments of current and future general economic conditions and their impact on the credit risk of financial
assets, as well as the use of past-due amounts to indicate expected levels of credit loss. Credit losses may occur at a different time and in a
different amount than anticipated.
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13. Share capital and share premium/Preference share capital

Number of shares Group Company
Rand million 2025 2024 2025 2024 2025 2024
Ordinary shares
Authorised
Ordinary shares of R1 each 180,000,000 180,000,000 180 180 180 180
B ordinary shares of no par value 10,117,951 10,117,951
Listed ordinary shares at the beginning and
end of the year
At the beginning and end of the year
Group 105,517,780 105,517,780 106 106
Company 105,517,780 105,517,780 106 106
Ordinary shares in issue
Group 105,517,780 105,517,780 106 106
Company 105,517,780 105,517,780 106 106
Share premium less share issue expenses 6 6
Total ordinary shares
Group 105,517,780 105,517,780 106 106
Company 105,517,780 105,517,780 112 112
Listed preference shares
Authorised and issued 3,000,000 3,000,000 6 6
5.5% cumulative shares of R2 each 3,000,000 3,000,000 6 6
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13. Share capital and share premium/Preference share capital continued

Capital management

The Board of Directors’ policy is to actively manage the capital base so as to maintain investor and market confidence and sustain future
development of the business. The Board of Directors monitors the spread of shareholders, the level of dividends to ordinary shareholders
and the return on net assets (RONA). RONA is defined as operating profit plus the share of profit of equity-accounted investees, net of tax, as
a percentage of average operating assets less average operating liabilities. The Capital Allocation Framework provides guidelines concerning
the allocation of its capital resources, including allocations for debt repayments, working capital, investments, capital expenditure,
compliance with financial policies, debt agreements, dividends and return of capital to shareholders. The framework empowers the Group
to effectively allocate capital to drive value creation by finding and funding the right mix of investments given financial and operational
constraints. Key measure monitored include Operating free cash flow (FCF) defined as EBITDA less working capital, maintenance capital,
finance cost and taxation and return on invested capital (ROIC) defined as net operating profit after tax as a percentage of the average
invested capital. There are no externally-imposed capital requirements.

Accounting policy

Ordinary share capital

Share capital comprises ordinary shares and redeemable convertible B ordinary shares. Issued ordinary shares are measured at the fair value
of the proceeds received less any directly attributable issue costs. An amount equal to the par value of the shares issued is presented as
share capital. The amount by which the fair value exceeds par value is presented as share premium. For no par value shares, the fair value is
presented in full as share capital.

Preference shares

In terms of the Company’s Memorandum of Incorporation, all payments of dividends associated with the preference shares and all
payments to be made in respect of the preference shares in the event of liquidation shall be made in British pound sterling and calculated as
though the shares were one British pound sterling each. The capital repayment to preference shareholders in the event of liquidation is
limited to 3 150 000 British pound sterling (1.05 British pound sterling per share).

Preference shares are measured at historical cost, are cumulative and are classified as equity unless they are mandatorily redeemable on a
specific date, in which case they are classified as liabilities. Dividends paid are disclosed in the Statements of changes in equity.
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14. Non-current debt

Rand million (unless otherwise indicated) Group Company
Weighted

average

interest
Facility Terms of repayment Interest rate! rate (%) 2025 2024 2025 2024
Unsecured?
Local
Loans
Term loan Repayable in full on 21 May 2027 JIBAR +1.18% 8.0 300 300 300 300
Term loan Repayable in full on 21 November 2027  JIBAR + 1.37% 8.2 700 700 700 700
DMTN programme?
AECIO5 Repayable in full on 11 September 2026  JIBAR + 1.44% 8.2 535 535 535 535
AECIO6 Repayable in full on 11 September 2028  JIBAR + 1.55% 8.3 465 465 465 465
Foreign
Loans — Euro*
Term loan Repayable in full on 18 November 2028  EURIBOR + 1.70% 3.8 486 391
Term loan Repayable in full on 18 November 2029 EURIBOR + 1.79% 3.9 486 1,741
Term loan Repayable in full on 18 November 2030 EURIBOR + 2.00% 4.1 583 -
Loans — Australian Dollar*
Term loan Repayable in full on 18 November 2028 BBSW + 1.95% 6.3 111 111
Term loan Repayable in full on 15 December 2026 BBSW + 1.95% 6.3 210 222
Total debt 3,876 4,465 2,000 2,000
Current debt (note 18) (745) - (535) -
Non-current debt 3,131 4,465 1,465 2,000

1 Interest rates are based on the applicable three-month base rate plus a margin and interest is accrued and repaid at the relevant interval

2 The Domestic Medium Term Note Programme (DMTN Programme) is registered with the JSE Limited and includes Senior Unsecured Floating Rate Notes. It is guaranteed by AECI Mining Limited,
Chemical Services Limited and AECI Mauritius Limited

3 The AECI Sustainability Linked Financing Framework (SLFF) serves to further evidence the Group's ESG commitments and enables the Group's mix of funding instruments to include both Sustainability
Linked Bonds and Sustainability Linked Loans. All 2023 bonds and term loan debt are linked to the SLFF, except the loans marked with a *

Accounting policy

Debt is recognised initially at the fair value of proceeds received, net of transaction costs incurred, when the Group becomes party to the
contractual arrangements. Debt is classified as financial liabilities at amortised cost. The detailed accounting policy for financial liabilities is
contained in note 28.

Sustainability Linked Bonds and Loans are linked to sustainability KPI’s referencing AECI performance in meeting predefined sustainability
performance targets. The Group has elected that any changes in the applicable interest margin will not be recognised as an embedded
derivative and will initially be recognised at fair value.
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14. Non-current debt continued

Movement in borrowings:

Group Company
Rand million 2025 2024 2025 2024
Opening balance 5,315 5,435 2,850 2,585
Proceeds from debt raised 1,760 578 300 850
Repayment of debt (3,199) (601) (1,150) (585)
Translation differences 10 (97)
Total debt 3,886 5,315 2,000 2,850
Current debt (755) (850) (535) (850)
Non-current debt 3,131 4,465 1,465 2,000
Summary of repayments
Group Payable
More
Total owing Within 1 than Total owing
Rand million 2025 year 1lto2years 2tob5years 5 years 2024
Debt denominated in South African Rand 2,000 535 1,465 - - 2,000
Debt denominated in foreign currency 1,876 210 597 1,069 - 2,465
Total debt 3,876 745 2,062 1,069 - 4,465
Company
Debt denominated in South African Rand 2,000 535 1,465 - - 2,000
Total debt 2,000 535 1,465 - - 2,000
Debt covenants
Group
2025 2024
Non-current debt 3,131 4,465
Current debt (note 18) 755 850
Cash and cash equivalents (3,934) (2,389)
Bank overdraft 42 31
Lease liabilities (note 15) 471 781
Net debt 465 3,738
Group
Description Threshold 2025 2024
Net debt to EBITDAC! <2.5 times 0.1 times 1.2 times
EBITDAC to net financing cost >3.0 times 7.3 times 4.7 times
Consolidated tangible net worth >R2 500 million R9 930 million R10 101 million

1 EBITDAC is EBITDA as defined in the Group's loan agreements. The net debt to EBITDAC covenant would be breached if debt increased by R8 333 million or EBITDAC decreased by R3 333 million

At 31 December 2025, the Group had undrawn bank facilities of R5,025 million available (2024: R3,136 million), in addition to cash on hand.

The Group remains well capitalised.

Debt level mitigations

The Group's net debt levels are considered to be conservative, with gearing (net debt as a percentage of equity) at 4% (2024: 31%), below

the Group guidance of 20% to 40%.
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15. Lease liabilities

Group Company
Rand million 2025 2024 2025 2024
Opening balance 781 804 334 343
Additions 77 178 6 15
Additions through acquisition of subsidiary (note 37) 12 - - -
Cancellations of lease contracts (16) (15) - -
Disposals through sale of business (203) - (160) -
Lease payments (216) (205) (50) (52)
Interest on lease liabilities 50 54 25 28
Translation differences (14) (35) - -
Total lease liabilities 471 781 155 334
Current lease liabilities (105) (156) (9) (29)
Non-current lease liabilities 366 625 146 305
Maturity analysis
Group Payable
Payable
Payable between Payable

Total owing within 1year 1 and 5 years thereafter  Total owing
Rand million 2025 2024
Undiscounted amounts 599 132 283 184 1,001
Unearned interest (128) (27) (71) (30) (220)
Total lease liabilities 471 105 212 154 781
Company
Undiscounted amounts 229 21 87 121 474
Unearned interest (74) (12) (42) (20) (140)
Total lease liabilities 155 9 45 101 334
Information on lease escalations

Group Company

Rand million 2025 2024 2025 2024
Fixed escalation leases 102 400 - 279
Variable escalation leases 369 381 155 55
- linked to South African CPI 326 278 155 55
- linked to foreign CPI 43 103 - -
Total lease liabilities 471 781 155 334

Financial liabilities
Lease liabilities are measured at amortised cost using the effective interest method.
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15. Lease liabilities continued
Accounting policy
The Group leases various properties, plant and equipment. Rental contracts are typically entered into for fixed periods but may have

extension options. Lease terms are negotiated on an individual basis and contain a range of terms and conditions. Although the lease
agreements do not impose any covenants, leased assets may not be used as security for debt purposes.

A right-of-use asset and the corresponding lease liability are recognised at the lease commencement date, being the date at which the leased
asset was available for use by the Group. Right-of-use assets are measured initially at the present value of the lease payments outstanding at
the commencement date, discounted using the rate implicit in the lease or, if not readily determined, the Group’s incremental borrowing
rate.

Each lease payment is allocated between the liability and finance costs. The finance cost is charged to profit or loss over the lease period to
produce a constant periodic rate of interest on the remaining balance of the liability for each period. The right- of-use asset is depreciated
over the shorter of the asset's useful life and the lease term on a straight-line basis. Right-of-use assets are assessed for impairment if there
is an indicator for impairment.

Leases where the period is for 12 months or less and there are no extension options or no economic incentive to renew the leases, are
recognised on a straight-line basis and are expensed in profit or loss. Low value right-of-use assets are assets that, when new, have a value of
R100 000 or less and are expensed in profit or loss as incurred.

Significant estimates and judgements

Management exercises judgement when determining the lease term. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option. Extension options (or
periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).
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16. Non-current provisions and employee benefits

Group Company
Rand million 2025 2024 2025 2024
Environmental remediation
At the beginning of the year 224 213 117 113
Paid during the year (12) - (12) -
Charged to net operating costs during the year (see note 20)
- Additional provision made 15 11 10 4
- Reversal of provision (3) - - -
Translation differences (2) - - -
At the end of the year 222 224 115 117
Actuarial valuation of obligations (see note 30)
Post-retirement medical aid obligations 145 133 145 133
Defined-benefit pension obligations 181 215 = -
At the end of the year 326 348 145 133
Total non-current provisions 548 572 260 250

Accounting policy

Provisions

A provision is recognised when the Group has a present legal or constructive obligation, as a result of past events, for which it is probable
that an outflow of economic benefits will occur and where a reliable estimate can be made of the amount of the obligation. The amount
recognised as a provision is the best estimate of the consideration required to settle the obligation at the reporting date, taking into account
the risks and uncertainties associated with the obligation. Non-current provisions are determined by discounting the expected future cash
flows to their present value at a pre-tax rate that reflects the current market assessment of the time value of money. The unwinding of the
discount is recognised in interest expense.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the receivable is
recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured
reliably.

Environmental remediation

The environmental remediation provision is based on the Group’s Safety, Health, Environment and Quality policy, obligations in terms of
legislation to remediate land and the most appropriate end-use for the land. The expenditure is expected to be incurred as and when the
Group is legally required to do so, depending on end use for the land. The Group’s environmental costs could increase significantly
depending on the impact of the possible changes in legislation and possible changes in practices by environmental authorities.

Post-retirement benefit obligations
Details of the nature of the post-retirement medical aid obligations provision are presented in note 30. The costs will be incurred over the
lifetime of all eligible employees and will vary depending on expected lives, changes to salary inflation, healthcare costs and discount rates

Assumptions used to determine the obligations are detailed in note 30.

Defined-benefit pension obligations

Details of the nature of the defined-benefit pension obligations provision are presented in note 30. The costs incurred for all eligible
employees and will vary depending on employee turnover, mortality rates, the discount rate, the expected long- term rate of return of
retirement plan assets and rates of increases in compensation costs.

Assumptions used to determine the obligations are detailed in note 30.
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16. Non-current provisions and employee benefits continued
Significant estimates and judgements
Environmental provision
Estimating the future costs of environmental remediation obligations is complex and requires management to make estimates and
judgements because most of the obligations will be fulfilled in the future and laws are often not clear regarding what is required. The

resulting provisions are influenced further by changing technologies and social, political, environmental, safety, business and statutory
considerations.

Post-retirement benefit obligations

Post-retirement defined benefits are provided for certain existing and former employees. Actuarial valuations are based on assumptions
which include employee turnover, mortality rates, the discount rate, the expected long-term rate of return of retirement plan assets and
rates of increases in compensation costs.
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17. Trade and other payables

Group Company

Rand million 2025 2024 2025 2024
Trade payables 4,633 5,385 2,337 2,545
Payroll-related accruals* 924 856 381 371
Other? 302 183 153 95
Provisions 118 87 14 14
Accruals 777 659 120 210
Forward exchange contracts (see note 28) 64 60 22 13
VAT payable 84 16 = -
Amounts due to subsidiaries 84 232
Amounts due to joint venture and associates 28 13 = -

6,930 7,259 3,111 3,480

1 Payroll-related accruals include incentive bonus, commission and salaries

2 Other payables include those relating to deposits, royalties, rebates and dividends payable

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business. Trade payables are
classified as financial liabilities at amortised cost using the effective interest method. The detailed accounting policy for financial liabilities is

presented in note 28.

Provisions
Provisions include royalties, import taxes, insurance and maintenance.

Group Company
Rand million 2025 2024 2025 2024
At the beginning of the year 87 147 14 13
Paid during the year (3) (8) - (9)
Charged/(released) to net operating costs during the year 37 (48) - 10
Additions through business acquisitions (note 37) 1 - - -
Translation differences (4) (4) - -
At the end of the year 118 87 14 14

18. Current debt

Group Company
Rand million 2025 2024 2025 2024
Current portion of non-current debt (see note 14) 745 - 535 -
Unsecured interest-bearing short-term debt 10 850 - 850
755 850 535 850

Financial liabilities, including debt, are measured at amortised cost using the effective interest method.
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19. Revenue
Disaggregation of revenue by nature

Group Company

Rand million 2025 2024 2025 2024
AECI Mining 17,622 19,108

Sale of goods 16,159 17,691

Sale of goods and related product application services 1,463 1,417

AECI Chemicals 10,306 9,862 8,034 8,540
Sale of goods 8,303 7,995 6,031 6,673
Sale of goods and related product application services 2,003 1,867 2,003 1,867
AECI Managed Business 3,996 4,434 1,131 691
sale of goods | 3,996 4,434 1,131 691 |
AECI Property Services and Corporate 572 506 593 523
Sale of services | 572 506 593 523 |
Discontinued operations 588 2,899 - -
Sale of goods | 588 2,899 - - |
Revenue recognised at a point in time 33,084 36,809 9,758 9,754
AECI Property Services and Corporate 126 126 126 124
Rental income | 126 126 126 124 |
Inter-segment (439) (438) (187) (163)
Total revenue - continuing and discontinued operations 32,771 36,497 9,697 9,715
Total revenue - continuing operations 32,183 33,598
Disaggregation of revenue by geographic market

Group Company

Rand million 2025 2024 2025 2024
SACU? 18,624 20,880 8,927 9,002
Rest of the African continent 7,199 7,741 358 297
Rest of the world 6,948 7,876 133 156
Inter-segment SACU* 279 260
Total revenue - continuing and discontinued operations 32,771 36,497 9,697 9,715

Revenue includes foreign and export revenue of R15,423 million (2024: R16,934 million)

1 Southern African Customs Union (SACU) compromising South Africa, Botswana, Eswatini, Lesotho and Namibia
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19. Revenue continued
Disaggregation of revenue by geographic end market

Rest of the

African Rest of the Total segment
2025 SACU! continent world? Inter-segment revenue
AECI Mining 6,930 6,108 4,497 87 17,622
AECI Chemicals 9,051 923 155 177 10,306
AECI Managed Businesses 1,531 168 2,296 1 3,996
AECI Property Services and Corporate 524 = = 174 698
Inter-segment - = = (439) (439)
Continuing operations 18,036 7,199 6,948 — 32,183
Discontinued operations 588 = — = 588
Total revenue - continuing and discontinued operations 18,624 7,199 6,948 — 32,771

Rest of the

African Rest of the Total segment
2024 SACU? continent world? Inter-segment revenue
AECI Mining 7,053 6,651 5,306 98 19,108
AECI Chemicals 8,690 884 114 174 9,862
AECI Managed Businesses 1,844 129 2,456 5 4,434
AECI Property Services and Corporate 471 - - 161 632
Inter-segment - - - (438) (438)
Continuing operations 18,058 7,664 7,876 - 33,598
Discontinued operations 2,822 77 - - 2,899
Total revenue - continuing and discontinued operations 20,880 7,741 7,876 - 36,497

1 Southern African Customs Union (SACU) compromising South Africa, Botswana, Eswatini, Lesotho and Namibia
2 Included in Rest of the world is revenue of R3,334 million (10.4% of total revenue from continuing operations) (2024: R3,967 million (11.8% of total revenue from continuing operations)) relating to
Australia

Accounting policy

Revenue recognition

The Group recognises revenue from the following major sources:

e sale of goods in all its operating segments;

e sale of goods and related product application services in AECI Mining and AECI Chemicals; and

e rental income and related facilities management services in AECI Property Services and Corporate operating segment.

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on behalf of third
parties. The Group recognises revenue when it transfers control of a product or delivers a service to a customer. The Group combines goods
and services as a combined bundle for certain revenue streams where these comprise a single performance obligation.
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19. Revenue continued
Accounting policy continued
Sale of goods in all operating segments
Revenue from sales of goods to customers is recognised when the goods are delivered and control of the goods has transferred. Following

delivery the customer bears all risks and rewards for the goods. At the same time a receivable is recognised by the Group as the right to the
consideration becomes unconditional, and only the passage of time is required before payment is due.

Revenue from contracts with customers is recognised when control of goods or services is transferred to the customer as a result of the
satisfaction of a performance obligation. Group performance obligations are met both at a single point in time and over time. Revenue
recognised reflects the consideration that the Group expects to be entitled to for each distinct performance obligation after deducting
indirect taxes, rebates and trade discounts. The Group allocates revenue based on standalone selling prices.

Sale of goods and related product application services

The Group provides product application services to customers. These are performed as and when goods are delivered and relate mainly to:

e blasting services, where explosives are delivered directly to the geographic location of usage and detonated within hours of delivery; and

e dosing of chemicals directly into a customer’s manufacturing or water treatment process, where the promise to the customer is a specific
outcome to the process regardless of product volumes or service levels required to achieve that outcome.

The goods and services are delivered simultaneously or near-simultaneously allowing the product to be used by the customer at that point in
time. As a consequence, revenue is recognised when both the product and related application services are delivered and the right to the
consideration becomes unconditional.

Rental income and related facilities management services in the AECI Property Services and Corporate operating segment

IFRS 15 Revenue from Contracts with Customers does not apply to revenue from lease contracts within the scope of IFRS 16 Leases.
Consequently, the Group continues to recognise revenue in respect of rentals received on a straight-line basis over the period of the lease,
where fixed escalation clauses apply, and when there is a reasonable expectation that recovery of the lease rental is probable. Where no
fixed escalation clauses are applicable to a lease, rental income is recognised in the period when it is due.

Facilities management services to lessees comprise rail, environmental and laboratory services, steam generation, effluent treatment,
electricity provision and storage and handling services. Revenue from these services is recognised as and when the services are provided
since these services are usage-based and are delivered at a point in time.
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20. Net operating costs

Group Company

Rand million 2025 2024 2025 2024
Cost of sales 21,005 22,828 7,980 7,813
Selling and distribution expenses 2,665 2,432 432 475
Administrative expenses 6,983 6,794 1,671 2,247
Net operating costs 30,653 32,054 10,083 10,535
Net operating costs include:

Auditor’s remuneration 61 56 25 19
— Audit fees 56 51 22 16
— Other services 5 5 3 3
Depreciation and amortisation® 1,029 1,084 144 152
— Property, plant and equipment 816 846 102 97
— Right-of-use assets 160 173 30 45
—Investment property 6 5 11 9
— Intangible assets 47 60 1 1
Foreign exchange gains (228) (840) (21) (47)
Foreign exchange losses 351 851 99 49
Impairment of goodwill 308 27 11 -
Impairment of investment in AECI Much Asphalt 87 970
Impairment of property, plant and equipment 278 306 77 -
Impairment of right-of-use assets 165 2 118 -
Impairment of intangible assets 43 42 - -
Impairment of other 27 - - -
Increase in non-current provisions and employee benefits 12 11 10 4
— Environmental remediation provision (net) 12 11 10 4 |
Lease costs 219 284 20 19
(Decrease)/increase in expected credit loss (ECL) allowance (59) 29 (52) (23)
Receivables written off 41 15 8 7
Research and development expenditure 89 91 9 15
Surplus on disposal of property, plant and equipment (16) (44) (2) (42)
Total salaries and other employee costs 5,597 5,503 1,172 1,038
Salaries and other employee costs 5,498 5,465 1,105 1,014
Performance share-based payment 99 38 67 24

1 Depreciation and amortisation total for continuing and discontinued operations disclosed in note 32

Research and development

Research costs are expensed in the Statements of profit or loss in the year in which they are incurred. Development costs are reviewed on an
ongoing basis and are capitalised if they can be measured reliably, the product or process is technically and commercially feasible, it is
probable that the asset will generate future economic benefits and the Group intends, and has sufficient resources, to complete
development and to use or sell the asset.

Development costs are expensed in the Statements of profit or loss if they do not qualify for capitalisation. If a project is abandoned during
the development stage, the total accumulated expenditure is written off in the Statements of profit or loss.
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21. Share-based payments
AECI performance shares (PS)

Group Company
Rand million 2025 2024 2025 2024
Equity-settled share-based payments 929 38 929 38
— Recognised in profit/(loss) from operations 99 38 67 24
— Investment in subsidiaries and joint venture 32 14

AECI performance shares (PS)

Number of shares

2025 2024
Share allocation
Number of PS allocated at the beginning of the year 4,020,731 3,442,911
Number of PS allocated to beneficiaries during the year 2,258,376 1,624,789
Number of PS exercised during the year (225,445) (383,560)
Number of PS forfeited during the year (1,154,283) (663,409)
Total PS allocated as at 31 December 4,899,379 4,020,731
AECI value unlock incentive scheme (VUIS)
Number of shares
2025 2024
Share allocation
Number of VUIS allocated to beneficiaries during the year 393,765 -
Number of VUIS forfeited during the year (1,687) -
Total VUIS allocated as at 31 December 392,078 -

The AECI Long-term Incentive Plan (LTIP) was approved by shareholders in 2012. The purpose of the plan is to attract, retain, motivate and
reward Executives and Managers who are able to influence the performance of AECI and its subsidiaries on a basis which aligns their
interests with those of the Group.

In terms of the LTIP, annual conditional awards of PS are allocated to Executives and Managers. PS will vest on the third anniversary of their
award to the extent that the Company has met specific performance criteria over the intervening period. The value per share that vests is the
full value, but the number of shares that will vest will depend on whether the Company's performance over the intervening three-year
period has been on target, or an under- or over-performance against the target(s) set at the award date.

The methodology of vesting will target the Company's comparative total shareholder return (TSR) in relation to a peer group of companies,

a measure on return on average net assets (RONA), achievement of ESG targets and growth in headline earnings per share (HEPS) over the
three-year vesting period. The 2022 allocation and subsequent allocations include a set of ESG targets with a weighting of 25%, adjusting the
weighting of the RONA and HEPS targets compared to previous allocations. The 2025 allocation targets have been strengthened to include
return on invested capital (ROIC), adjusted earnings per share (EPS), relative TSR, non-South African EBITDA, ESG and culture. The weightings
have been shifted in comparison to the prior year allocations, mentioned below.

The AECI Value Unlock Incentive Scheme (VUIS) is a three-year programme designed to reward employees for achieving certain strategic
EBITDA targets and was approved in 2025.

In terms of the VUIS, it is equity-settled payments for Executives and Senior Management and cash-settled payments for other eligible
employees. The shares as well as the cash portions will settle in tranches between 2026 and 2028, with deferral features in place for the
2025 equity-settled payments.
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Notes to the financial statements continued

For the year ended 31 December 2025

21. Share-based payments continued

A peer group of 15 JSE-listed companies (prior to the 2025 allocation) and 19 JSE-listed companies thereafter (including AECI) has been used
to determine AECI's relative performance for the TSR target. The combined weight calculated for each performance measure will determine
the number of awards that will vest at the vesting date. The performance measures and the weightings that are applied prior to the 2025
allocation to determine the actual vesting results are as follows:

* TSR peer rank weight: 30%

e HEPS weight: 20%

e RONA weight: 25%

e ESG weight: 25%

The 2025 allocation performance measures and weighting that are applied to determine the actual vesting results are as follows:
e ROIC weight: 35%

o Adjusted EPS* weight: 20%

e TSR peer rank weight: 15%

e EBITDA (non South African) growth weight: 5%

e ESG weight: 20%

e Culture weight: 5%

The fair value of the PS was determined using a Monte Carlo option pricing approach to simulate the future share price of the Group's listed
shares and those of the peer companies, and their correlations to one another. The approach involves a large number of simulations of the
share prices using the spot share prices on the grant date, as well as risk-free interest rates and volatilities for the different shares as inputs.
As the TSR calculation requires the simulation of a number of correlated random variables, the correlations between the share price returns
of AECI and the peer companies are incorporated into the valuation. For each outcome of the AECI and peer companies' share prices, the
TSR will be calculated, incorporating the historical TSR indices. A vesting percentage for the PS will be determined in accordance with the
pre-defined ranking rules. The product of this vesting percentage and the simulated AECI share price will provide the fair value of the PS for
each simulation. The present value of all simulations was averaged to determine the fair value of the PS.

The RONA, ROIC, HEPS, adjusted EPS and ESG target performance measures are estimated at each reporting date, based on actual results
and latest forecasts for these measures for the Group, to determine the expected number of shares that will vest. The cost recognised in
the Statements of profit or loss is adjusted accordingly, if required.

1 Adjusted EPS - EPS is adjusted for significant non-recurring impacts, including but not limited to mergers & acquisitions, divestment of Managed Businesses and other unusual gains or losses.
Adjustments will be reviewed and approved by the Audit & Risk Committee and a reconciliation of adjustments will be provided in future remuneration implementation reports.
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21. Share-based payments continued
The inputs for the model, based on market conditions at the grant date, and fair value determined were as follows:

2022 2023 2024 2025

Allocation Allocation Allocation Allocation
Market price of the Company's shares at the grant date (South African
Rand) 103.82 92.21 91.83 92.90
Risk-free interest rates South African Rand zero swaps curve
Prime rate South African Rand prime curve
Dividend yield Based on forecast dividends
Approval date April 2022 April 2023 April 2024 April 2025
Grant date 14 April 2022 13 April 2023 12 April 2024 14 April 2025
Vesting date 29 March 2025 31 March 2026 25 March 2027 28 March 2028

The performance period for the 2022 allocation was completed in March 2025. The only vesting condition achieved was ESG resulting in a
24.34% vesting. The number of PS granted to eligible employees was 1,027,848 with 61,570 shares having been forfeited prior to vesting.

At the beginning of the financial year ended 31 December 2025, the number of AECI ordinary shares available for utilisation under the
LTIP was 2 327 129. There were no changes to this number during the financial year, and it remained unchanged at year end.

Accounting policy

Equity-settled share-based payments

A share-based payment expense is recognised as an equity-settled share-based payment in profit or loss, with a corresponding credit to a
share-based payment reserve, and is recognised over the vesting period of the shares with reference to the fair value of the equity
instruments granted.

Equity-settled share-based payments are measured at fair value at the grant date.

Senior employees are awarded performance shares. These awards entitle certain employees to receive ordinary shares after a three-year
lock-in period.

The fair value determined at the grant date of the equity-settled share-based payments is charged as an employee cost, with a
corresponding increase in equity, on a straight-line basis over the period that the employee becomes unconditionally entitled to shares,
based on management’s estimation of the number of shares that will vest and adjusted for effects of non-market based vesting conditions.
Once instruments have vested, the reserve is transferred to retained earnings.
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Notes to the financial statements continued

For the year ended 31 December 2025

22. Finance costs

GROUP COMPANY
Rand million 2025 2024 2025 2024
Non-current debt (297) (361) (207) (199)
Current debt (132) (227) (40) (157)
Lease liabilities (50) (54) (25) (28)
Subsidiary companies (460) (427)
Joint venture (2) (3) (4) (9)
Total (481) (645) (736) (820)

Accounting policy
Finance costs

Interest expense is recognised during the period in which it is incurred, and is measured using the effective interest rate method.
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23. Finance income

Group Company
Rand million 2025 2024 2025 2024
Subsidiary companies 262 230
Loans and receivables 134 124 50
134 124 333 280

Interest is received from money market investments in collective investment schemes; employer surplus accounts and loans and receivables.

Accounting policy
Investment income
Interest income is recognised as it accrues and is measured using the effective interest method.

Dividend income from investments is recognised in the Statements of profit or loss when the shareholders’ right to receive payment has

been established.

24. Taxation (expense)/income

Continuing Discontinued
Group operations operations Company

Rand million 2025 2024 2025 2024 2025 2024 2025 2024
Income taxation expense for the year:
Current taxation (expense)/income (1,129) (807) (1,122) (757) (7) (50) (4) 53
South African and foreign normal taxation (941) (659) (934) (609) (7) (50) - 53
Foreign withholding taxes (107) (128) (107) (128) - - (4) -
Prior year adjustment (81) (20) (81) (20) - - - -
Deferred taxation income 237 18 237 10 - 8 80 21
South African and foreign deferred taxation 181 (15) 181 (22) - 7 83 21
Prior year adjustment 56 33 56 32 - 1 (3) -
Total income taxation (expense)/income (892) (789) (885) (747) (7) (42) 76 74
The deferred taxation movement is attributable to the
following items:
Property, plant and equipment 237 80 237 74 - 6 (3) (2)
Right-of-use assets and finance lease liabilities (42) - (42) - - - (1) (1)
Intangible assets (23) - (23) - - - -
Provisions and deferred income 49 (73) 49 (74) - 1 20 4
Pension fund employer surplus accounts = 24 = 24 = - 28 24
Deferred foreign exchange differences 35 (53) 35 (53) - - (2) (3)
Computed taxation losses utilised (25) (12) (25) (13) - - 40 -
Taxation rate change - - - - - 1 - -
Amounts received in advance! (5) (9) (5) - - - (2) (1)
Prepaid expenses! (3) 2 (3) - - - 1 -
Interest deduction limitation® (9) 1 (9) - - - - -
Other? (33) 25 (33) 20 = (1) 2 -

181 (15) 181 (22) - 7 83 21
Adjustment for prior years 56 33 56 32 - (3) -

237 18 237 10 - 8 80 21

1 In the current year, these line items have been separately disclosed, whereas in the prior year they were aggregated and included in the other category

2 Other comprises of the reversal of the deferred tax asset in Chile, as the company has incurred losses and no longer anticipate future taxable profit against which the deferred tax asset can

be utilised
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Notes to the financial statements continued

For the year ended 31 December 2025

24. Taxation (expense)/income continued

Continuing Discontinued
Group operations operations Company

Rand million 2025 2024 2025 2024 2025 2024 2025 2024
%

Effective tax rate on profit/(loss) before taxation 73.9 148.0 72.9 71.0 (84.5) (8.3) (237.5) 5.4
Interest limitation (2.8) (8.0) (2.8) (3.9) - - - -
Impairments! (9.3) (55.8) (8.6) (9.7) 111.5 38.4 - -
Reversal of/impairment of investment = - = - = - = 19.3
Non-deductible expenses? (15.2) (16.8) (15.2) (10.2) - (2.8) (415.0) 2.5
Dividend income3 - - - - - - 691.0 -
Capital gains - (1.3) - (0.7) - - - 0.5
Foreign withholding taxes (8.9) (24.0) (8.8) (12.2) - - (13.0) -
Prior year adjustment (1.9) 2.5 (1.8) 1.0 - (0.3) (8.0) -
Differences in tax rates 1.7 (4.6) 1.7 1.8 - - - -
Special allowances 1.0 3.8 1.0 (1.9) = - 10.0 -
Unrecognised and unutilised assessed losses? (10.5) (12.4) (10.4) (6.2) - - - -
Other (1.0) (4.4) (1.0) (2.0) - - - (0.7)
South African standard rate 27.0 27.0 27.0 27.0 27.0 27.0 27.0 27.0

1 Impairments relate to goodwill and certain investments recognised during the year. These impairments are not deductible for tax purposes and therefore increase the effective tax rate

2 Non-deductible expenses mainly relate to legal and consulting fees, overseas travel, depreciation, interest and penalties and certain provisions that are not allowable for tax purposes. The impact
of these items is partially offset by income that is exempt from tax or capital in nature. In the current year these items have been presented on an aggregated basis, whereas in the prior year
non-deductible expenses and exempt or capital income were disclosed separately

3 Dividend income recognised in the Company relates to distributions received from subsidiaries. These dividends are eliminated on consolidation and therefore are not recognised as income at the
Group level. As a result, the tax impact associated with such dividend income arises in the Company but does not arise in the consolidated Group results

4 Unrecognised and unutilised assessed losses relate to entities where it is not considered probable that sufficient future taxable profits will be generated to utilise such losses. These relate mainly to
Schirm Germany and other operating entities in Chile, Brazil and African countries

Post year-end tax adjustment: Democratic Republic of Congo (DRC)

Subsequent to year-end, management identified instances where supplier payments in AECI Mining Explosives DRC SARL were processed
without adequate substantiation, arising from a business process failure. A detailed assessment was performed, including asset verification
and review of supporting documentation. While the unsubstantiated payments were included in operating expenses and therefore did not
affect profit before tax, they are not tax deductible, resulting in an additional taxation liability of R32 million.
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24. Taxation (expense)/income continued
Accounting policy
Income taxation comprises current and deferred taxation. Income taxation expense is recognised in the Statements of profit or loss except to
the extent that it relates to a business combination or items recognised directly in equity or other comprehensive income.

Current taxation is the expected taxation payable on the taxable income for the year, using taxation rates enacted or substantively enacted
at the reporting date and any adjustment to taxation payable in respect of prior years.
Significant estimates and judgements

The Group is subject to income taxes in various jurisdictions which apply different taxation legislation. As such Management has applied
judgement in assessing the taxation treatment of certain transactions. The Group considers how taxation legislation applies to its transfer
pricing arrangements and applies the interpretation to the treatment of uncertain taxes.
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Notes to the financial statements continued

For the year ended 31 December 2025

25. Earnings per share

Group

Rand million 2025 2024
Headline earnings are derived from:
Profit/(loss) attributable to the AECI Group equity shareholders 330 (283)
Impairment of goodwill 308 27
Impairment arising from sale of discontinued operation (note 36) 15 732
Impairment of property, plant and equipment 259 282
Impairment of property, plant and equipment — gross 278 306
Tax effect of impairment of property, plant and equipment (19) (24)
Impairment of intangible assets 43 29
Impairment of intangible assets — gross 43 42
Tax effects of impairment of intangible assets - (13)
Impairment of right-of-use assets 157 2
Impairment of right-of-use assets — gross 165 2
Tax effect of impairment of right-of-use assets (8) -
Impairment of other 27 —
Impairment of other - gross 27 -
Tax effects of impairment of other - -
Surplus on disposal of other property, plant and equipment (12) (34)
Surplus on disposal of other property, plant and equipment — gross (16) (44)
Tax effects of disposal of other property, plant and equipment 4 10
Headline earnings from continuing and discontinued operations 1,127 755
Earnings/(loss) per ordinary share

2025 2024
Basic earnings/(loss) (cents) 313 (268)
Continuing operations 327 263
Discontinued operations (note 36) (14) (531)
Headline earnings (cents) 1,068 716
Weighted average number of ordinary shares in issue 105,517,780 105,517,780
Weighted average number of ordinary shares at the end of the year 105,517,780 105,517,780
Weighted average number of ordinary shares for basic and headline earnings/(loss) per share 105,517,780 105,517,780

Basic and headline earnings/(loss) per share have been calculated on the profit attributable to ordinary shareholders and headline earnings,
respectively, for the financial year as shown above and on the weighted average number of ordinary shares in issue of 105 517 780 (2024:
105 517 780).
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25. Earnings per share continued
Diluted earnings/(loss) per ordinary share

Group
Cents 2025 2024
Diluted earnings/(loss) per ordinary share
Diluted basic earnings/(loss) (cents) 309 (266)
Continuing operations 323 261
Discontinued operations (note 36) (14) (527)
Diluted headline earnings (cents) 1,056 710

The performance share allocations are potentially dilutive ordinary shares. The dilutive effect is based on the number of ordinary shares
that are expected to be issued in future. Taking these dilutive potential ordinary shares into account, diluted earnings per share and diluted
headline earnings per share have been calculated on the profit attributable to the AECI Group equity shareholders and headline earnings,
respectively, for the financial year as shown above and on a weighted average number of shares of 106,691,602 (2024: 106,283,784).

AECI's average share price since the beginning of the financial year, used in the determination of potentially dilutive ordinary shares, was
R97.14 (2024: R87.42). The dilutive potential ordinary shares do not have an exercise price.

2025 2024

Reconciliation of the weighted average number of ordinary shares for diluted earnings/(loss) per share
Weighted average number of ordinary shares

Dilutive adjustment for potential ordinary shares?

105,517,780 105,517,780
1,173,822 766,004
106,691,602 106,283,784

Weighted average number of ordinary shares for diluted earnings/(loss) per share

1 Relates to performance shares

Accounting policy
Earnings per share

Basic earnings per share is calculated by dividing the profit attributable to the AECI Group equity shareholders by the weighted average
number of ordinary shares in issue during the year.

Diluted earnings per share is calculated by dividing the profit attributable to the AECI Group equity shareholders by the weighted average

number of ordinary shares in issue, adjusted for the dilutive effect of the performance shares issued as part of the Group’s Long-term
Incentive Plan (LTIP).
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Notes to the financial statements continued

For the year ended 31 December 2025

26. Dividends paid

Group Company
Rand million 2025 2024 2025 2024
Dividends paid on ordinary shares
FlnaTI for the prior year: No. 181 of 219 cents (2024: 119 cents) paid on 14 231 126 231 126
April 2025
Interim for the current year: No. 182 of 100 cents (2024: No interim 106 . 106 .
dividend paid) paid on 1 September 2025
Total ordinary dividends paid: 319 cents (2024: 119 cents) 337 126 337 126
Dividend No. 183 declared and approved by the Board on 24 February
2026 for the year ended 31 December 2025 of 128 cents (2024: 219
cents) paid on 7 April 2026
Dividends paid to shareholders of the 337 126 337 126
AECI group
Dividends paid on preference shares
Nos. 174 and 175 paid on 13 June 2025 and 15 December 2025, 4 4 4 4
respectively
Dividends paid to minority shareholders 18 25
Total dividends paid 359 155 341 130

Accounting policy
Dividends

Dividends are recognised as a liability when declared and are included in the Statements of changes in equity.
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27. Commitments and contingent liabilities

Commitments
Group Company

Rand million 2025 2024 2025 2024
Capital commitments authorised 436 807 59 40
Contracted for 177 87 45 24
Not contracted for 259 720 14 16
Future rentals on short-term and low value assets 17 40 - -
Payable within 1 year 17 40 - -

Contingent liabilities
The Group is involved in legal proceedings and is in consultation with its legal counsel, assessing the outcome of these proceedings, on an
ongoing basis. As proceedings process, the Group’s management makes provision in respect of legal proceedings, where appropriate.

The Group is defending legal proceedings instituted by a contractual counterparty arising from the grounding and loss of a vessel chartered
by AECI Mining. It is alleged that the grounding and loss were caused by improper stowage and lashing of the cargo and that AECI Mining is
liable in terms of the charterparty. Claim submissions have been received, including certain quantified claims, while further alleged damages
have yet to be crystallised. AECI Mining have been advised by its external legal advisers that the matter remains at an early stage and that,
while investigations are ongoing, it is premature to express a view on the merits of the claim or the potential financial effect thereof. Given
the complexity of marine claims of this nature, a reliable estimate of any possible obligation cannot currently be made and, accordingly, no
provision has been recognised. AECI Mining has further been advised that the claimant may seek to arrest property belonging to AECI Mining
or require security for the claim.

SANS Technical Fibers, LLC (SANS) faces a claim relating to the Paycheck Protection Program (PPP) funding awarded through two forgivable
loans from the U.S. Small Business Administration during 2021/22 to support payroll and related costs during the COVID-19 pandemic.

The U.S. Department of Justice (DOJ) is currently reviewing SANS’s eligibility for one of the loans. Legal counsel has indicated that SANS may
be required to repay the loan and could face additional financial penalties. The possible outcomes range from repayment with interest to a
double repayment of the loan amount. The matter remains under investigation, and the outcome cannot be reliably estimated at this stage.

Other litigations, current or pending, are not likely to have a material adverse effect on the Group.

Accounting policy

Significant estimates and judgements

The Group applies judgement in assessing the potential outcome of uncertain legal and regulatory matters. The Group does not recognise

contingent liabilities in the Statements of financial position until future events indicate that it is probable that an outflow of resources will
occur and a reliable estimate can be made, at which time a provision is recognised.
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Notes to the financial statements continued

For the year ended 31 December 2025

28. Financial instruments and financial risk management
Categories of financial instruments and fair values

Group

Carrying amount Fair value
Rand million Note 2025 2024* 2025 2024*
Financial assets
ﬁ]tszi:;n\qlz:ﬁ through other comprehensive income — equity 9 109 116 - 109 116
Listed shares — Level 1 9 53 9 53
Unlisted shares — Level 3 100 63 100 63
At fair value through profit or loss? 919 733 919 733
Forward exchange contracts — Level 2 12 a4 102 a4 102
Money market and other investments® 9 631 389 631 389
Employer surplus accounts — Level 1 9 144 142 144 142
Excess-of-Loss (XoL) policy investment — Level 3% 9 100 100 100 100
Amortised cost 9,789 9,094
Trade and other receivables? 12 5,769 6,613
Cash and cash equivalents* 3,934 2,389
Loans receivable? 12 15 7
Non-current loans to associates? 8 31 45
Loans and receivables relating to other investments* 9 40 40

10,817 9,943

Financial liabilities
At fair value through profit or loss (64) (60) (64) (60)
Forward exchange contracts — Level 2 17 | (64) (60) (64) (60)|
Amortised cost (10,631) (10,853)
Trade payables? 17 (6,646) (5,461)
Bank overdraft* (42) (31)
Loans from joint venture and joint operation* 7 (38) (13)
Debt® 14 (3,886) (5,315)
Interest accrued (19) (33)

(10,695) (10,913)

Designated at initial recognition to be carried at fair value through other comprehensive income

Measured at fair value through profit or loss because the asset is not measured at either amortised cost nor at fair value through other comprehensive income

The fair values for financial instruments such as short-term receivables and payables have not been disclosed because their carrying amounts are a reasonable approximation of their fair value.
Trade and other receivables includes deposits, joint venture, associates and other (note 12). Trade payables includes joint venture and associates

The fair values would not be materially different from the carrying amounts

The fair values of the interest-bearing debt have not been disclosed as they are not materially different from their carrying amounts

The value in an insurance cell captive is R123 million (2024: R74 million) at Level 3 with the remainder of the investments at Level 1

Restated, see note 40 for details of correction of misstatement. The value net of tax has been reflected.
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28. Financial instruments and financial risk management continued

Company

Carrying amount Fair value
Rand million Note 2025 2024 2025 2024
Financial assets
ﬁts:?:r:::ﬁ through other comprehensive income — equity 9 7 116 7 116
Listed shares — Level 1 9 53 9 53
Unlisted shares — Level 3 63 63 63 63
At fair value through profit or loss? 147 189 147 189
Forward exchange contracts — Level 2 12 3 47 3 a7
Employer surplus accounts — Level 1 9 144 142 144 142
Amortised cost 8,236 7,668
Trade and other receivables? 12 2,771 2,852
Cash and cash equivalents* 1,469 450
Non-current loans to subsidiaries* 6 282 326
Current loans to subsidiaries and associates® 6 3,713 4,035
Interest-free non-current loans to associates 8 1 1
Loans and receivables relating to other investments* 9 - 4

8,455 7,973

Financial liabilities
At fair value through profit or loss (22) (13) (22) (13)
Forward exchange contracts — Level 2 17 | (22) (13) (22) (13)|
- Loans from associate companies - -
Amortised cost (16,779) (17,170)
Trade payables? 17 (3,064) (2,872)
Bank overdraft* - (23)
Debt® 14 (2,000) (2,850)
Interest accrued (11) (22)
Loans from joint venture and joint operation* 7 (75) (42)
Current loans from subsidiaries* 6 (11,629) (11,361)

(16,801) (17,183)

The fair values would not be materially different from the carrying amounts

corrected accordingly
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These financial assets have been designated at initial recognition to be carried at fair value through other comprehensive income

These financial assets are measured at fair value through profit or loss because they are not measured at amortised cost nor at fair value through other comprehensive income
The fair values for financial instruments such as short-term receivables and payables have not been disclosed because their carrying amounts are a reasonable approximation of their fair value.
Trade and other receivables includes deposits, joint venture, associates, subsidiaries and other (note 12). Trade payables includes joint venture and associates

The fair values of the interest-bearing debt have not been disclosed as they are not materially different from the carrying amounts

The previously reported amount of negative R120 million for 2024 incorrectly excluded interest-bearing current loans to subsidiaries amounting to R4,155 million. The comparative figures have been
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Notes to the financial statements continued

For the year ended 31 December 2025

28. Financial instruments and financial risk management continued

Fair value of financial instruments

The carrying amounts of financial instruments are either at fair value based on methods and assumptions for determining the fair value, or at
values which approximate fair value based on the nature or maturity period of the financial instrument.

Fair value measurements are classified into three levels, based on the observability and significance of the inputs used in making the

measurement:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

e Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e., derived from prices)

o Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.

The fair values for forward exchange contracts are based on quotes from brokers. Similar contracts are traded in an active market and the
quotes reflect the actual transactions on similar instruments. The fair values of the money market investment in a collective investment
scheme and the employer surplus accounts are based on quoted market prices (see note 9).

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
occurred. There were no transfers between Levels 1, 2 or 3 of the fair value hierarchy during the year.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates, will affect the Group’s income or the
holdings of its financial instruments.

The objective of market risk management is to manage and control exposures within acceptable parameters, while optimising return.

Currency risk
Where possible, the Group’s non-South African operations match their assets and liabilities in the same currency to avoid significant currency
exposures. However, forward currency markets do not exist in some of the countries in which the Group operates.

Currency risk arises as a result of sale and purchase transactions, cash and debt in currencies other than Rand. The main contributors of
currency risk are the Euro and US Dollar.

Currency exposures are managed using appropriate exposure management techniques with oversight by the Group’s central treasury
function.

The management of each business entity is tasked with managing the foreign currency exposures arising in its own entity in consultation
with the centralised treasury. All material purchases and sales in foreign currencies are executed through the Groups central treasury
function.

Currency hedging
For foreign currency commitments, including highly probably forecast sales and purchases, the Group’s policy is to hedge the full value of the
transaction and, consequently, it designates an item in its entirety as the hedged item in a hedging relationship.

Since the notional amount, life and underlying value of the hedging instruments and their corresponding hedged items are the same, it is
expected that the value of the hedging instruments and the value of the corresponding hedged items will change systematically in opposite
directions in response to movements in the underlying exchange rates.

Fair value hedges

Fair value hedges have been recognised on the net exposure from trading in foreign currency. Forward exchange contracts have been
designated as hedging instruments in respect of amounts denominated in foreign currencies.

Group Company
Rand million 2025 2024 2025 2024
Rand value of the hedging instruments, based on the contract rates 360 456 336 579
Profit/(loss) on the hedging instruments recognised in the statement of 3 (43) 2 2)

profit or loss
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28. Financial instruments and financial risk management continued
Cash flow hedges

The Group has hedged its foreign currency exposure on imports of raw materials by entering into forward exchange contracts for the
purchase commitments.

Group Company
Rand million 2025 2024 2025 2024
Value of hedging instruments, based on the contract rates 25 82 25 82

Maturing of the hedging instruments and payment related to the corresponding hedged items occur simultaneously. The cash flows relating
to the hedging instruments are expected to occur within 12 months from the reporting date and will not affect the Statements of profit or
loss, as the amount accumulated in equity will be removed from other comprehensive income and recognised in the initial cost of the related
items of plant and equipment and inventory.

Group Company

Rand million 2025 2024 2025 2024
Amounts recognised directly in other comprehensive income in

accordance with hedge accounting principles in respect of the effective

portion of cash flow hedges (4) 5 - 5
Exposure to currency risk
The Group's exposure to foreign currency risk at 31 December was:

2025 2024
Rand million Euro US Dollar Other Euro US Dollar Other
Cash and cash equivalents 9 148 43 40 132 3
Trade receivables 23 354 55 36 228 7
Trade payables (39) (753) (55) (155) (797) (71)
Gross exposure (7) (251) 43 (79) (437) (61)
Forward exchange contracts (154) 595 (56) 36 793 (291)
Net exposure (161) 344 (13) (43) 356 (352)
The Company's exposure to foreign currency risk at 31 December was:
2025 2024
Rand million Euro US Dollar Other Euro US Dollar Other
Cash and cash equivalents 5 61 - 14 17 -
Trade receivables 2 20 - 2 55 -
Loans to subsidiaries - 282 - - 326 -
Trade payables (6) (271) (1) (124) (396) (5)
Gross exposure 1 92 (1) (108) 2 (5)
Forward exchange contracts 62 297 2 145 508 8
Net exposure 63 389 1 37 510 3
The following significant exchange rates applied during the year:
Closing rate Average rate
2025 2024 2025 2024

Euro 19.44 19.56 20.17 19.83
US Dollar 16.57 18.90 17.85 18.34
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28. Financial instruments and financial risk management continued
Sensitivity analysis
Based on the Group's net exposure to currency risk, a 10% strengthening of the South African Rand against the exposed currencies at 31

December would have (decreased)/increased equity and profit by the amounts shown below. This analysis assumes that all other variables
remain constant and is performed on the same basis as 2024.

Group Company
Rand million 2025 2024 2025 2024
Equity? (11) (33) (28) (32)
Profit for the year before tax 17 (1) 18 31

1 For Company - The equity impact includes the currency risk of interest-bearing non-current loans to subsidiaries denominated in foreign currencies (see note 6)

Interest rate risk
The Group's income and operations are substantially independent of changes in market interest rates. The Group's interest rate risk arises
from debt, in both local and offshore markets, receivables and cash and cash equivalents.

Exposure to interest rate risk on debt and receivables is managed on a proactive basis. Depending on market conditions, the Group makes
appropriate use of forward rate agreements, interest rate swaps and interest rate caps and floors to generate the desired interest rate
profile and to manage exposure to interest rate fluctuations. No target levels of exposure are maintained.

The interest rate risk profile of financial liabilities at 31 December was:

Floating rate Fixed rate
Total financial liabilities financial liabilities

Rand million 2025 2024 2025 2024 2025 2024
Group
South African Rand
— Current 545 850 545 850 = -
— Non-current 1,465 2,000 1,465 2,000 - -
Euro
— Non-current 1,555 2,132 1,555 2,132 - -
Australian Dollar
— Current 210 - 210 - = -
—Non-current 111 333 111 333 = -
Brazilian Real
—Non-current - - - - - -

3,886 5,315 3,886 5,315 - -
Loans from joint venture 38 13 38 13 = -
Total 3,924 5,328 3,924 5,328 - -
Company
South African Rand
— Current 535 850 535 850 = -
— Non-current 1,465 2,000 1,465 2,000 - -

2,000 2,850 2,000 2,850 = -
Loans from joint venture 75 42 75 42 - -
Loans from subsidiaries 8,938 8,796 8,938 8,796 - -
Total 11,013 11,688 11,013 11,688 - -
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28. Financial instruments and financial risk management continued
Interest rate risk continued
JIBAR transition

South Africa is transitioning from the Johannesburg Interbank Average Rate (JIBAR) to the South African Rand Overnight Index Average
(ZARONIA), in line with SARB and Market Practitioners Group guidance. The formal cessation of JIBAR is expected by the end of 2026, with
market adoption of ZARONIA progressing through the upcoming year.

AECI has established a coordinated internal workstream to identify affected instruments, update valuation models, assess fallback provisions
and engage with financial counterparties.

The Group continues to monitor industry developments and will transition exposures in line with market protocols. Certain loans, derivative
instruments and facilities still reference JIBAR and within the upcoming financial years, these will migrate to ZARONIA once counterparties
have finalised their respective timelines. Refer to note 14 which indicates the JIBAR facilities that will be impacted by the upcoming
transition.

Sensitivity analysis
The Group is mainly exposed to fluctuations in the market interest rates presented below. Changes in market interest rates affect the
interest income or expense of floating rate financial instruments.

The Group has estimated the impact on profit or loss of an increase or decrease of 100 basis points (2024: 100 basis points) in market
interest rates, from the rate applicable at 31 December, for each class of financial instrument with all other variables remaining constant.

A change in the above market interest rates at the reporting date would have increased/(decreased) profit before taxation by the amounts
shown below.

The analysis assumes the change occurring at the start of the year and that all other variables, in particular foreign currency rates, remain
constant. The analysis was performed on the same basis as 2024.

Sensitivity analysis

2025 2024

Increase/(decrease) in Increase/(decrease) in

profit before taxation profit before taxation

Downward Upward Downward Upward

change in change in change in change in

interest interest interest interest

Rand million rate rate rate rate

3-month JIBAR 20 (20) 20 (20)

3-month SOFR - - - -

3-month EURIBOR 16 (16) 21 (21)

3-month BBSW 3 (3) 1 (1)
Liquidity risk

Liquidity risk arises when the Group has insufficient funds or marketable assets available to fulfil its future cash flow obligations. The Group’s
liquidity risk management framework is designed to identify, measure and manage liquidity risk such that sufficient liquid resources are
always available to fund operations and commitments. A balance between continuity of funding and flexibility is maintained through the use
of debt from a range of institutions, with varying debt maturities. Refer to note 14 and note 39 for further information.

The Group manages liquidity risk by managing working capital and capital expenditure and monitoring forecast cash flows to ensure that
adequate unutilised debt facilities are maintained. Appropriate probability factors are applied to cash flow forecasts, when forecasts are not
certain. Monthly, quarterly and five-year cash flows are updated in the ordinary course of business.

The undiscounted cash flows of the Group’s trade and other payables, debt and non-derivative financial liabilities fall into maturity profiles
that follow.
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28. Financial instruments and financial risk management continued
(i)  Maturity profile of financial liabilities at 31 December

Group
Carrying Contractual Within

Rand million amount cash flows 1year 1to 2 years 2 to 5 years
2025

Financial liabilities

Non-derivative financial liabilities

Unsecured debt 3,895 4,427 976 1,167 2,284
— Capital 3,876 3,876 745 1,000 2,131
— Interest accrued* 19 551 231 167 153
short-term debt 10 10 10 - -
Loans from joint venture and joint operation 38 38 38 = =
Trade and other payables 6,646 6,646 6,646 - -
Bank overdraft 42 42 42 - -
Derivative financial liabilities

Forward exchange contracts

— inflows - (2,327) (2,327) - -
— outflows 64 1,941 1,941 - -
Total financial liabilities? 10,695 10,777 7,326 1,167 2,284
Percentage profile (%) 100 68 11 21
2024

Financial liabilities

Non-derivative financial liabilities

Unsecured debt 4,498 5,231 328 3,367 1,536
— Capital 4,465 4,465 - 3,078 1,387
— Interest accrued* 33 766 328 289 149
Short-term debt 850 883 883 - -
Loans from joint venture and joint operation 13 13 13 - -
Short-term debt 5,461 5,461 5,461 - -
Bank overdraft 31 31 31 - -
Derivative financial liabilities

Forward exchange contracts

— inflows - (2,591) (2,591) - -
— outflows 60 2,053 2,053 - -
Total financial liabilities? 10,913 11,081 6,178 3,367 1,536
Percentage profile (%) 100 56 30 14
1 Interest is based on the closing rate at 31 December and the repayment dates of the debt
2 The maturity profile of lease liabilities is included in note 15
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28. Financial instruments and financial risk management continued
Liquidity risk continued
(i)  Maturity profile of financial liabilities at 31 December continued

Company

Carrying Contractual 1to2 2to5
Rand million amount cash flows Within 1 year years years
2025
Financial liabilities
Non-derivative financial liabilities
Unsecured debt 2,011 2,277 686 1,099 492
— Capital 2,000 2,000 535 1,000 465
— Interest accrued? 11 277 151 99 27
Loans from joint venture and joint operation 75 75 75 - -
Current loans from subsidiaries 11,629 11,629 11,629 - -
Trade and other payables 3,064 3,064 3,064 - -
Derivative financial liabilities
Forward exchange contracts
—inflows - (495) (495) - -
— outflows 22 134 134 - -
Total financial liabilities? 16,801 16,684 15,093 1,099 492
Percentage profile (%) 100 90 7 3
2024
Financial liabilities
Non-derivative financial liabilities
Unsecured debt 2,022 2,502 1,027 873 602
— Capital 2,000 2,000 835 700 465
— Interest accrued? 22 502 192 173 137
Short-term debt 850 883 883 - -
Loans from joint venture and joint operation 42 42 42 - -
Current loans from subsidiaries 11,361 11,361 11,361 - -
Trade and other payables 2,872 2,872 2,872 - -
Bank overdraft 23 23 23 - -
Derivative financial liabilities
Forward exchange contracts
—inflows - (833) (833) - -
— outflows 13 173 173 - -
Total financial liabilities? 17,183 17,023 15,548 873 602
Percentage profile (%) 100 91 5 4

Interest is based on the closing rate at 31 December and the repayment dates of the debt
2 The maturity profile of lease liabilities is included in note 15

The Company’s liquidity risk is managed through short-term debt facilities from which funding is drawn down as and when required. In
addition, the repayment of loans from subsidiaries is controlled by the Company as the loans do not have fixed repayment terms and
repayment can be deferred if needed. These loans have no fixed repayment terms and are classified as current.
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28. Financial instruments and financial risk management continued

Capital risk management

The Group finances its operations through a combination of cash generated from operations, bank and other long-term debt. These together
with surplus cash may be advanced as a loan internally or contributed to certain subsidiaries as equity. The capital structures of the Group
and Company comprise net debt and equity. The Group and Company manage their capital to ensure that entities in the Group will be able
to continue as going concerns while maximising return to shareholders. The Group's strategy is to maintain a gearing ratio, debt to equity
ratio and interest cover ratio within the covenants prescribed by its lenders.

Further detail relating to the financial covenants contained in some of the Group’s loan agreements are contained in note 14.

Accounting policy

Financial instruments

Financial instruments are recognised initially at fair value. Directly attributable transaction costs are included in the amount recognised only
when changes in fair value are not recognised subsequently in the Statements of profit or loss. Subsequent to initial recognition, these
instruments are measured as set out as follows in respect of derivative and non-derivative financial instruments.

Non-derivative financial instruments comprise of investments in equity securities, the pension fund employer surplus accounts in the
defined-contribution plans (ESAs), loans to and from subsidiaries, accounts receivable, cash and cash equivalents, loans and debt, loans from
joint venture, contingent consideration, trade and other payables and provisions.

Financial assets

The Group classifies its financial assets (except derivative financial assets) either at fair value through profit or loss( FVTPL), fair value through
other comprehensive income (FVOCI) or amortised cost. The classification depends on the business model and whether the Group's business
model is to hold these receivables for collection of contractual cash flows, and the cash flows represent solely payments of principal and
interest on this principal amount. Impairment of financial assets is recognised in terms of the expected credit loss model and is disclosed as
impairment losses on financial assets in profit or loss. Financial assets are derecognised when the rights to receive cash flows from the
financial assets have expired or have been transferred and the Group has transferred substantially all the risks and rewards of ownership.

The measurement of expected credit losses includes the calculation of probability of default, loss given default and the exposure at default,
taking the time value of money into consideration. The assessment of the probability of default and loss given default within the next 12
months is based on historical data adjusted for forward looking information. The exposure at default is the gross carrying amount of the loan
and receivable at the reporting date. If there is a significant increase in the risk of default, the probability of default and the loss given default
is calculated over the lifetime of the receivable.

The Group considers a default event as a breach of financial covenants by the counterparty or if internal or external information indicates
that the counterparty is unlikely to pay its creditors in full. An impairment gain or loss is recognised for all loans and receivables in profit or
loss with a corresponding adjustment to their carrying amount through a loss allowance account.

The Group measures the loss allowance for trade receivables and contract assets by applying the simplified approach and calculating the loss
allowance on a lifetime basis. Lifetime expected credit losses are estimated using a provision matrix, that uses past default experience of
debtors and incorporates forward-looking information and general economic conditions of the industry at the reporting date.

The Group recognises loans and receivables on the date on which they are originated. All other financial instruments are recognised on the
date on which the Group becomes a party to the contractual provisions of the instrument.

Investments in unlisted equity securities are classified as financial assets at fair value through other comprehensive income and are
measured at fair value with any gains or losses, including foreign exchange, recognised in other comprehensive income, along with the
associated deferred tax. When these assets are derecognised, the gain or loss accumulated in other comprehensive income is reclassified to
retained income. Dividends on these investments are recognised in the Statements of profit or loss as investment income when they are
declared and the Group has a right to receive them.

Financial liabilities

The Group classifies its financial liabilities at amortised cost. Financial liabilities at amortised cost are initially recognised at fair value plus
transaction costs and subsequently at amortised cost using the effective interest rate method. Interest calculated at the effective interest
rate for all financial liabilities at amortised cost is recognised as finance costs in profit or loss. Financial liabilities are derecognised when the
Group’s obligation is discharged, cancelled, or expires.

Derivative financial instruments

Derivative financial assets and liabilities are measured at fair value through profit or loss and are initially and subsequently recognised at fair
value, with transaction costs expensed immediately. Gains or losses arising from changes in fair value are recognised in profit or loss under
other income or other expenses in the period in which they arise.
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29. Related party information

Related party transactions constitute the transfer of resources, services or obligations between parties related to the Group. Details of
transactions with related parties not disclosed elsewhere in the annual financial statements are set out below.

Transactions with related parties are concluded on terms that are no more and no less favourable than transactions with unrelated external
parties.

The significant operating subsidiaries of the Group are identified in note 33, the joint venture and joint operation in note 7 and associate
companies in note 8.

All transactions and balances with these related parties have been eliminated in accordance with and to the extent required by IFRS
Accounting Standards.

Transactions with Directors are disclosed in note 31.

Company
Rand million 2025 2024
Transactions that took place with related parties of the company were:
Leasing income and sales by the Company to:
— Subsidiaries 299 281
Sales to the Company by:
— Subsidiaries 91 122
Dividends received by the Company from:
— Subsidiaries 821 -
Interest received by the Company from:
— Subsidiaries 262 230
Interest paid by the Company to:
— Subsidiaries 460 426
— Joint venture and joint operation 4 9
Rental of premises to the Company by:
— Subsidiaries 35 31
Secretarial and administration fees paid to the Company by:
— Subsidiaries 454 387
Outstanding balances with related parties of the company at 31 December were: (see notes 6 and 7)
Loan amounts owing to the Company by:
— Subsidiaries? 3,995 4,361
Loan amounts owing by the Company to:
— Subsidiaries 11,629 11,361
—Joint venture 75 42

1 The previously reported amount of R206 million for 2024 incorrectly excluded interest-bearing current loans to subsidiaries amounting to R4,155 million. The comparative figures have been corrected
accordingly
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29. Related party information continued

Group
Rand million 2025 2024
Key management personnel compensation®:
— short-term employee benefits 76 51
— post-retirement benefits 4 3
80 54

1 Key management includes:
AECI Executive Committee excluding Executive Directors or Prescribed Officers including Group Chief Legal Officer, Group Chief People Officer and Group Chief Transformation Officer; as well as Vice

Presidents: Mining Africa; Mining International; Chemicals; Plant Health; Managed Businesses; Operations; Manufacturing; Product Management; and Procurement

Trade and other receivables from and trade and other payables to related parties of the Group and the Company are disclosed in notes 12
and 17, respectively. Loans with the joint venture and dividends received from joint venture are disclosed in note 7. Dividends received from

associate companies are disclosed in note 8.
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30. Pension fund employer surplus accounts

Retirement benefits

The Group provides retirement benefits for the majority of its permanent employees by means of an independent defined- contribution
pension fund and an independent defined-contribution provident fund. The employees of Schirm Gesellschaft mit beschrankter Haftung
(Schirm Germany) have separate retirement benefit arrangements.

All South African funds are governed by the Pension Fund Act, No. 24 of 1956, as amended (the Act). The Act provides that any actuarial
surplus in any fund belongs to the fund and that the only portion of the assets of the funds that may be utilised by or for the benefit of the
employer are any credit balances in the employer surplus account (ESA), unless specified otherwise in the fund's rules.

The assets of the funds are under the control of the trustees or the liquidator of the respective funds. Regulation 28 of the Act limits the
amount and extent to which the funds may invest in particular classes of assets. The Trustees' investment strategies are aligned with the
nature of the funds' liabilities and the achievement of adequate returns to ensure that those obligations can be settled when they fall due.
The assets are invested in segregated or pooled investments with a spread of asset classes including bonds, insurance policies and cash.

All funds are actuarially valued every year, unless in liquidation, using the projected unit credit method of valuation by independent firms of
consulting actuaries. Statutory valuations are required, by law, every three years.

The Group has two remaining legacy defined-benefit pension funds which have no active members and has no benefit obligations to any
former members of these funds. There are no further IAS 19 obligations to be accounted for. Restructuring of the Group's pension funds
commenced in 2014 and progress has been reported annually in the annual financial statements. The liquidation process for these funds,
AECI Pension Fund (APF) and the AECI Employee Pension Fund (AEPF) continues.

The liquidations of the AECI Supplementary Pension Fund (ASPF) and the Dulux Employees Pension Fund (DEPF) were completed, and the
registration of both funds cancelled in terms of section 28(15)(a) of the Pension Funds Act, on 17 October 2025 and 11 November 2025,
respectively.

The financial information of the defined-benefit funds has not been disaggregated as the plans have similar risks subsequent to the
settlements that took place in prior years. The assets of the remaining two legacy funds have been distributed and no obligations remain for
them.

The defined-benefit funds' financial positions at 31 December were:

Group and Company

Total Total
Rand million 2025 2024
Fair value of plan assets 15 12
Present actuarial value of defined-benefit obligations (15) (12)
Pension funds’ net assets - -
Net assets comprise:
APF net liability recognised in other payables - (3)
ASPF net asset (ESA) - 3
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30. Pension fund employer surplus accounts continued
The Group has the following ESAs:

Group and Company

Rand million 2025 2024
Non-current 184 287
AECI Supplementary Pension Fund (ASPF) - 3
AECI Employees Provident Fund (AEPrF) 55 128
AECI Defined Contribution Pension Fund (ADCPF) 129 156
Current — classified as a financial asset at fair value through profit or loss (see note 9) 144 142
AECI Employees Provident Fund (AEPrF) 89 88
AECI Defined Contribution Pension Fund (ADCPF) 55 54
328 429
Pension funds’ employer surplus account ASPF ADCPF AEPrF Total
Rand million 2025 2025 2025 2025
At the beginning of the year 3 210 216 429
Contribution holiday - (53) (86) (139)
Unvested retirement benefit equalisation target - 10 - 10
Investment return = 17 14 31
Settlement following liquidation (3) - - (3)
- 184 144 328

At the end of the year

Retirement benefits

Certain employees of AECI Schirm in Germany are entitled to retirement benefits which are dependent on their seniority, length of service
and level of pay. The plans are unfunded. The defined-benefit obligations are valued actuarially every year using the projected unit credit
method of valuation by an independent firm of consulting actuaries. The liability is denominated in EUR and the disclosure has been

prepared using the year-end ZAR/EUR exchange rate.

Group
Rand million 2025 2024
At the beginning of the year (215) (225)
Benefits paid 8 7
Exchange difference 3 8
Recognised in profit or loss (7) (8)
Current service cost - (1)
Interest expense (7) (7)
Recognised in other comprehensive income 30 3
Actuarial gain from changes in financial assumptions 22 2
Actuarial gain on experience 8 1
Present actuarial value of defined-benefit obligations (181) (215)
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30. Pension fund employer surplus accounts continued
Principal actuarial assumptions applied in the valuations at 31 December were:

% 2025 2024
Discount rate 4.25 3.17
Expected salary increases 2.00 3.25
Future pension increases 2.00 2.00

The payment-weighted expected duration of the obligation is 12.46 years (2024: 14.23 years).

Defined benefit obligation by participant category

Active participants (7) (7)
Deferred participants (56) (83)
Pensioners (118) (125)
Present actuarial value of defined-benefit obligations (181) (215)

Maturity profile of future payments:

Expected within 12 months (9) (9)
Expected between 12 and 24 months (9) (9)
Expected between 24 and 36 months (10) (10)
Expected between 36 and 48 months (11) (10)
Expected between 48 and 60 months (11) (11)
Expected between 60 and 120 months (54) (56)
Expected thereafter (77) (110)
Present actuarial value of defined-benefit obligations (181) (215)
31 December Discount Discount
2025 rate rate
Sensitivity analysis +1% -1%
For a change in significant actuarial assumptions:
Present actuarial value of obligations (Rand million) (181) (200) (157)
Change in liability (%) 10.8 (13.1)

Post-retirement medical aid (PRMA) benefits

The Group provides medical aid benefits for all its permanent employees domiciled in South Africa, principally via the AECI Medical Aid
Society. Historically, qualifying employees were granted a subsidy on their medical aid contributions after retirement. The obligation of the
employer to continue to subsidise medical aid contributions after retirement is no longer a condition of employment for new employees and
has not been offered since 1 January 2002.

The subsidy is a portion of the required medical aid contributions of participating members in a ratio between 3.0% and 66.7% of the total
contribution, depending on each employee's date of employment in the Group. The medical aid fund is liable to pay medical claims in terms
of its rules and the risk in respect of the liability relates to the increase in contribution levels required by the medical aid fund. The Group
does not have any specific obligation to the medical aid fund.
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30. Pension fund employer surplus accounts continued
Based on valuations by the actuaries, the funded status of the PRMA obligations at 31 December were:

Group Company
Rand million 2025 2024 2025 2024
Present actuarial value of defined-benefit obligations (145) (133) (145) (133)
At the beginning of the year (133) (155) (133) (155)
Current service cost (1) (1) (1) (1)
Interest cost (14) (16) (14) (16)
Benefits paid 13 15 13 15
Net actuarial (loss)/gain® (10) 24 (10) 24
Net PRMA liability (145) (133) (145) (133)

1 The net actuarial gain was mainly impacted by the difference between the actual membership changes (resignations, retirement, mortality, etc.) and that assumed in the previous valuation

Principal actuarial assumptions for the PRMA obligations were:

Group
% 2025 2024
Annual increase in healthcare costs 6.5 7.5
Discount rate 8.9 10.7

Healthcare cost inflation was estimated based on long-term CPI and adjusted with a risk premium of 2.0% for the expected higher medical
inflation. The percentage used in the valuation was 6.5% (2024: 7.5%).

Estimated employer's contribution in respect of PRMA obligations for the coming year for both the Group and the Company are R13 million,
representing the subsidies for the remaining eligible pensioner members.

Any changes in the structure of healthcare funding, including the implementation of a National Health Insurance (NHI) scheme or reform of
the regulation of medical scheme, would in turn affect the liabilities. At this stage, it is not clear what the effect on medical scheme
contributions would be and the valuation does not take into account any possible implications of the upcoming changes, however, it is
anticipated that there will be no significant changes in the short term.

Amounts recognised in the Statements of profit or loss and Statements of other comprehensive income in respect of the PRMA obligations

were:
Group Company

Rand million 2025 2024 2025 2024
Current service cost (1) (1) (1) (1)
Interest cost (14) (16) (14) (16)
Recognised in profit or loss (15) (17) (15) (17)
Remeasurements recognised in other comprehensive income in respect

of PRMA obligations:

Actuarial (loss) / gain (10) 24 (10) 24
Recognised in other comprehensive income (10) 24 (10) 24
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30. Pension fund employer surplus accounts continued
Sensitivity analysis

Discount Discount Future Future
31 December rate rate inflation inflation
2025 +1.0% -1.0% +0.5% -0.5%

For a change in significant actuarial assumptions:

Present actuarial value of obligations (Rand million) (145) (133) (159) (153) (140)
Change in liability (%) (8) 10 5 (3)
Current service cost for 2025 (Rand million) 1 1 1 1 1
Change in current service cost (%) - - 9 (8)
Interest cost for 2025 (Rand million) 14 12 12 14 13
Change in interest cost (%) - - 5 (4)
Expected duration of liability

Group Company

Years 2025 2024 2025 2024
Average term — undiscounted 20.5 22.0 20.5 22.0
Average duration — discounted 10.4 9.6 10.4 9.6

The schemes expose the Group to a number of risks:
Interest rate risk: The schemes liabilities are assessed using marketing yields on government bonds to discount the liabilities. An increase

in the interest rate will decrease the plan liability.
Mortality risk: An increase in the life expectancy of the plan participants will increase the liability.
Inflation risk: An increase in the inflation rate will impact healthcare/retirement costs, which will increase the liability.

The interest rate used to discount the liability less the inflation rate used to estimate the costs gives the real long-term discount rate.
A decrease in the real discount rate will increase the liability.
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Notes to the financial statements continued

For the year ended 31 December 2025

30. Pension fund employer surplus accounts continued
Accounting policies
Employee benefits
Short-term employee benefits
The cost of all short-term employee benefits is recognised in the Statements of profit or loss during the period in which the employee
renders the related service. Accruals for employee entitlements to salaries, performance bonuses and annual leave represent the amount of

the Group’s present obligation as a result of employees’ services provided up to the reporting date. Accruals are calculated at undiscounted
amounts based on current salary rates.

Retirement benefits
The Group provides defined-contribution and, historically, defined-benefit funds for its employees, the assets of which are held in separate

funds. These funds are financed by payments from employees and the Group, taking account of the recommendations of independent
actuaries.

Obligations for contributions to defined-contribution pension plans are recognised in the Statements of profit or loss as the related service is
provided.

The ESAs in the defined-contribution plans are recognised as financial assets and are measured at fair value, with all changes in fair value
being recognised in the Statements of profit or loss.

Defined-benefit plans

A defined-benefit plan is a post-retirement benefit plan other than a defined-contribution plan. The Group’s net obligation in respect of
defined-benefit plans is calculated separately for each plan by estimating the amount of future benefit that employees have earned in return
for their services in the current and prior periods; that benefit is discounted to determine its present value. Any unrecognised past service
costs and the fair value of any plan assets are deducted. The discount rate is the yield at the reporting date on suitable corporate bonds that
have maturity dates approximating the terms of the Group’s obligation.

The South African obligations are contained in separate legal entities and are denominated in Rand, while the German obligations, at AECI
Schirm, are unfunded and are denominated in Euro.

Actuarial valuations are conducted annually by a qualified actuary and the calculation is performed using the projected unit credit method.

In the South African entities, the calculation results in a benefit to the Group. However, the recognised asset is limited to amounts credited
to the ESAs in accordance with the Act, where this does not exceed the present value of economic benefits available in the form of
reductions in future contributions to the plan. To calculate the present value of economic benefits, consideration is given to any minimum
funding requirements that apply to any plan in the Group. An economic benefit is available to the Group if it is realisable during the life of the
plan or on settlement of the plan liabilities.

The defined-benefit cost recognised in net operating costs in the Statements of profit or loss includes the current service cost and the net
interest on the net defined-benefit liability/(asset). Net interest expense/(income) is the interest on the net defined-benefit liability/(asset)
at the beginning of the year, calculated using the discount rate used in the prior year’s actuarial valuation. The interest takes into account
changes in the net defined-benefit liability/(asset) during the year as a result of contributions and benefit payments.

The defined-benefit cost relating to actuarial gains and losses, which include the return on plan assets (excluding the interest income
recognised in the Statements of profit or loss) and the effect of the asset ceiling (excluding the interest cost) and any changes in actuarial
assumptions or experience adjustments, are remeasurements and are recognised immediately in other comprehensive income.
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30. Pension fund employer surplus accounts continued

Defined-benefit post-retirement medical aid obligations
The Group provides defined-benefit post-retirement healthcare benefits to certain of its retirees and eligible current employees.

The Group’s net obligation is calculated by estimating the amount of future benefit that these employees have earned in return for their
services in the current and prior periods. That benefit is discounted to determine its present value. The discount rate is the yield at the
reporting date on suitable corporate bonds that have maturity dates approximating the terms of the Group’s obligation and are
denominated in Rand as the benefits are expected to be paid in Rand.

Actuarial valuations are conducted annually by a qualified actuary and the calculation is performed using the projected unit credit method.

The defined-benefit cost recognised in net operating costs in the Statements of profit or loss includes the current service cost and the net
interest on the net defined-benefit liability. Net interest expense is the interest on the net defined-benefit liability at the beginning of the
year, calculated using the discount rate used in the prior year’s actuarial valuation. The interest takes into account changes in the net
defined-benefit liability during the year as a result of contributions and benefit payments.

The defined-benefit cost relating to actuarial gains and losses, which include any changes in actuarial assumptions or experience
adjustments, are remeasurements and are recognised immediately in other comprehensive income.

Termination benefits
Termination benefits are recognised at the earlier of when the Group can no longer withdraw from the offer of those benefits or when the
Group recognises costs of restructuring.

Other long-term employee benefits

The Group’s obligation in respect of long-term employee benefits is the amount of future benefit that employees have earned in return for
their services in the current and prior years. That benefit is discounted to determine its present value. Remeasurements are recognised in
the Statements of profit or loss in the period in which they arise.
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Notes to the financial statements continued

For the year ended 31 December 2025

31. Directors’ and prescribed officers’ remuneration and interests
Interest of Directors and Prescribed Offices in the share capital of the Company

The aggregate beneficial holdings of the Directors and Prescribed Officers of the Company in the issued ordinary shares of the Company at

31 December were:

Number of Shares

2025 2024
Direct Direct

Executive directors
H Riemensperger! - 10,000
| Kramer? 40 40
40 10,040

Prescribed officers?
DK Murray 57,506 54,055
D Govender - 4,227
57,506 58,282
57,546 68,322

Holger Riemensperger stepped down, by mutual agreement, as Chief Executive Officer and Executive Director with effect from 15 October 2025

indirect capacity

lan Kramer, acting as Group Chief Financial Officer from 31 December 2024, was appointed as Group Chief Financial Officer and Executive Director with effect from 2 June 2025
Stuart Miller, Executive Vice President Mining, is a prescribed officer and holds no shares in his direct or indirect capacity. D Govender left during 2025 and no longer holds shares in his direct or

AECI conduct its annual assessment of prescribed officers in line with the Companies Act requirements. The current prescribed officers differ

from those disclosed in the comparative period.

No Director or Prescribed Officer had indirect holdings of ordinary shares of the Company or beneficial holdings in the Company's cumulative

preference shares in either of the years presented.

Following the vesting of awards to participants, including Prescribed Officers (Dean Murray and Stuart Miller) on 31 March 2026 in terms of
AECI’s Long-Term Incentive Plan, and the subsequent sale of AECI vested shares to settle tax obligations, as announced on SENS on 20 April

2026, Dean Murray holds an additional 6,622 shares and Stuart Miller holds 9,417 shares.

Save as set out above, there has been no change in the aggregate beneficial holdings of the Directors and Prescribed Officers of the Company

between the end of the financial year and the date of approval of the annual financial statements by the Board.
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31.

Directors’ and prescribed officers’ remuneration and interests continued

Non-executive directors' remuneration

2025 2024
Chairman/
Directors’ Committee Attendance
Rand thousands fees fees fees Total Total
PG Sibiya (Chairman) 1,155 548 1,033 2,736 1,747
ST Coetzer 928 873 848 2,649 2,634
SA Dawson 928 1,237 918 3,083 2,859
FFT Dludlu (De Buck) 434 554 441 1,429 1,512
WH Dissinger 928 1,288 835 3,051 2,769
B Mawasha 434 203 124 761 -
P Mishic O'Brien 920 860 708 2,488 2,501
KDK Mokhele 644 253 242 1,139 2,752
N Moholi 434 260 93 787 362
J Ndlovu 434 309 220 963 -
AM Roets 434 632 521 1,587 1,691
Total 7,673 7,017 5,983 20,673 18,827
Mr KDK Mokhele retired as Chairman and Non-Executive Director of the Board of AECI with effect from 27 May 2025
Executive directors' remuneration
Rand thousands H Riemensperger? | Kramer? Total
2025
Basic salary 9,830 6,955 16,785
Bonus and performance-related payments* 7,321 6,859 14,180
Expense allowances, medical aid and insurance contributions 1,636 350 1,986
Expatriate benefits 5,391 — 5,391
Payment — mutually agreed terms 8,056 — 8,056
Retirement fund contributions - 321 321
Aggregate remuneration paid by the company 32,234 14,485 46,719
Rand thousands H Riemensperger? | Kramer? R Gabriels Total
2024
Basic salary 9,843 - 5,112 14,955
Bonus and performance-related payments! 2,435 - 666 3,101
Expense allowances, medical aid and insurance contributions 2,737 - 792 3,529
Payment — mutually agreed terms - - 3,639 3,639
Retirement fund contributions 156 - 499 655
Aggregate remuneration paid by the company 15,171 - 10,708 25,879

1 Bonus and performance-related amounts are in respect of the current year's performance but are paid in the following year
2 H Riemensperger stepped down, by mutual consent, as Group Chief Executive Officer and Executive Director with effect from 15 October 2025
3 lan Kramer, acting as Group Chief Financial Officer from 31 December 2024, was appointed as Group Chief Financial Officer and Executive Director with effect from 2 June 2025
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Notes to the financial statements continued
For the year ended 31 December 2025

31. Directors’ and prescribed officers’ remuneration and interests continued
Prescribed officers remuneration

Rand thousands DK Murray? S Miller Total
2025
Basic salary 4,805 10,998 15,803
Bonus and performance-related payments* 4,979 6,419 11,398
Expense allowances, medical aid and insurance contributions 984 413 1,397
Expatriate Benefits - 6,328 6,328
Retirement fund contributions 392 156 548
Pre-tax benefit of equity-settled vested PS 649 - 649
Aggregate remuneration 11,809 24,314 36,123
Pre-tax benefit of equity-settled vested PS (649) - (649)
Aggregate remuneration paid by subsidiaries - (24,314) (24,314)
Aggregate remuneration paid by the company 11,160 - 11,160
Rand thousands DK Murray?> D Govender S Miller | Kramer? Total
2024
Basic salary 3,830 3,694 2,297 441 10,262
Bonus and performance-related payments* 853 526 11,074 - 12,453
Expense allowances, medical aid and insurance contributions 873 941 1,003 - 2,817
Retirement fund contributions 374 360 121 - 855
Aggregate remuneration paid by the company 5,930 5,521 14,495 441 26,387
1 Bonus and performance-related amounts are in respect of the current year's performance but are paid in the following year
2 Dean Murray appointed as Interim Group Chief Executive Officer with effect from 15 October 2025
3 lan Kramer, acting as Group Chief Financial Officer from 31 December 2024, was appointed as Group Chief Financial Officer and Executive Director with effect from 2 June 2025
Aggregate remuneration
Rand thousands 2025 2024
Non-Executive Directors 20,673 18,827
Executive Directors 46,719 25,879
Prescribed Officers 36,123 26,387
103,515 71,093
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31. Directors’ and prescribed officers’ remuneration and interests continued

AECI performance shares (PS)

ncluded in PS were the following granted to Directors and Prescribed Officers:

Number of PS

Lapsed or
Grant date Granted Vested forfeited Outstanding
H Riemensperger! April 2023 93,080 - - 93,080
April 2024 120,323 - - 120,323
April 2025 169,099 - - 169,099
DK Murray April 2022 27,112 (6,598) (20,514) -
April 2023 35,677 - - 35,677
April 2024 38,103 - - 38,103
April 2025 58,014 - - 58,014
D Govender? April 2022 17,977 - (17,977) -
April 2023 24,053 - (24,053) -
April 2024 33,072 - (33,072) -
| Kramer® April 2025 80,058 - - 80,058
S Miller* September 2024 39,994 - (30,260) 9,734
September 2025 154,789 - - 154,789
891,351 (6,598) (125,876) 758,877
Mutual seperation? (382,502) - - (382,502)
508,849 (6,598) (125,876) 376,375

1
2
3
4

H Riemensperger stepped down, by mutual consent, as Group Chief Executive Officer and Executive Director with effect from 15 October 2025

D Govender left during 2025

lan Kramer, acting as Group Chief Financial Officer from 31 December 2024, was appointed as Group Chief Financial Officer and Executive Officer with effect from 2 June 2025
Stuart Miller was granted two tranches of shares effective 1 September2024 and 1 September 2025, relating to various vesting dates. The September 2024 shares have vested but not yet exercised

Movements in the number of PS held by Directors and Prescribed Officers were:

Number of PS

2025 2024
Outstanding at the beginning of the year 389,397 300,157
Lapsed during the year (125,876) (42,960)
Mutual seperation during the year! (382,502) (69,668)
Granted during the year? 461,960 356,914
Appointment of Prescribed Officer? 39,994 62,190
Change in defined Prescribed Officers - (189,770)
Vested during the year (6,598) (27,466)
Outstanding at the end of year 376,375 389,397

1
2
3

H Riemensperger stepped down, by mutual consent, as Group Chief Executive Officer and Executive Director with effect from 15 October 2025., but retains his entitlement to the PS as a 'good leaver'

AECI conducts its annual assessment of prescribed officers in line with the Companies Act requirements
S Miller was granted units for multiple vesting periods in 2025, effective 1 September 2025
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Notes to the financial statements continued

For the year ended 31 December 2025

32. Operating segments

The Group has four reportable segments, as stated below. Each business division offers different products and services and is managed
separately because each requires different technology and marketing strategies

Reportable Segments

Operations

AECI Mining

AECI Chemicals

AECI Managed Business

AECI Property Services
and Corporate

The businesses in this segment provide a mine-to-mineral solution for the international mining sector. The
offering includes commercial explosives, initiating systems, blasting services and surfactants for explosives
manufacture across the value chain to chemicals for ore beneficiation and tailings treatment.

Business in this segment supply traded, industrial and specialty chemical products; water treatment
chemicals, technology, equipment and plant and crop protection products and plant nutrients.

Businesses in this segment have been ringfenced for divestment. These businesses supply to customers in
industrial, manufacturing, animal feed and products as well as the textile sector.

Property Services relate mainly to property leasing and management in the office, industrial and retail
sectors. Corporate includes centralised functions namely, Treasury and Finance; Human Capital; Safety,
Health and the Environment; Stakeholder Relations; Company Secretarial; Risk and Compliance;
Environmental, Social and Governance; Information Technology; and Strategy Execution.

There are varying levels of integration between the segments. This includes transfers of raw materials and finished goods, and property
management services. Inter-segment pricing is determined on terms that are no more and no less favourable than transactions with

unrelated external parties.
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32. Operating segments continued

Information relating to reportable segments

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker
(CODM). The CODM has been identified as the AECI's Executive Committee. The CODM reviews the Group's internal reporting in order to
assess performance and allocate resources. Management has determined the operating segments based on the reports reviewed by the
CODM, which are used to make strategic decision.

Information relating to each reportable segment is set out below. Management makes decisions based on management accounting
information, which reflects revenue plus costs by business division.

2025 2024 2025 2024 2025 2024
Rand million External revenue Inter-segment revenue Total segment revenue
AECI Mining 17,536 19,010 86 98 17,622 19,108
AECI Chemicals 10,129 9,688 177 174 10,306 9,862
AECI Managed Businesses 3,995 4,429 1 5 3,996 4,434
AECI Property Services and Corporate 523 471 175 161 698 632
Inter-segment - - (439) (438) (439) (438)
Continuing operations 32,183 33,598 - - 32,183 33,598
Discontinued operations 588 2,899 - - 588 2,899
32,771 36,497 = - 32,771 36,497
Rand million Depreciation Amortisation Impairments?
AECI Mining 614 589 3 9 13 135
AECI Chemicals 128 107 14 14 41 -
AECI Managed Businesses 201 281 30 37 767 242
AECI Property Services and Corporate 59 61 - - - 970
Inter-segment (20) (14) - - - (970)
Continuing operations 982 1,024 47 60 821 377
Discontinued operations - 59 - 11 15 732
982 1,083 47 71 836 1,109

Profit/(loss)

Rand million from operations EBITDA?3 Capital expenditure
AECI Mining 2,089 1,550 2,722 2,284 613 619
AECI Chemicals 712 823 924 972 81 88
AECI Managed Businesses (827) (383) 171 177 106 135
AECI Property Services and Corporate (457) (1,330) (398) (299) 35 43
Inter-segment 13 884 (7) (100) - -
Continuing operations 1,530 1,544 3,412 3,034 835 885
Discontinued operations (6) (522) 9 280 - 88
1,524 1,022 3,421 3,314 835 973
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32. Operating segments continued

2025 2024 2025 2024 2025 2024
Rand million Cost of sales Administrative costs Salaries and other costs

AECI Mining 10,109 12,115 3,876 4,152 3,117 2,999
AECI Chemicals 8,124 7,642 990 917 818 795
AECI Managed Businesses 2,846 3,180 2,513 1,383 1,001 1,192
AECI Property Services and Corporate 361 321 159 1,631 562 479
Inter-segment (435) (429) (555) (1,289) - -
Continuing operations 21,005 22,828 6,983 6,794 5,498 5,465
Discontinued operations 428 2,108 49 534 61 256
21,433 24,936 7,032 7,328 5,559 5,721

Operating Operating

Rand million Inventory assets 34 liabilities®*
AECI Mining 2,319 2,191 9,188 9,786 (2,573) (3,174)
AECI Chemicals 2,226 2,195 6,266 6,489 (3,132) (2,804)
AECI Managed Businesses 227 993 1,701 5,610 (357) (699)
AECI Property Services and Corporate 2 2 1,288 940 (847) (606)
Inter-segment (1) (1) (87) (135) (21) 23
Continuing operations 4,773 5,380 18,356 22,690 (6,930) (7,260)
Discontinued operations - (263) - 1,504 - (367)
4,773 5,117 18,356 24,194 (6,930) (7,627)

Operating

Rand million Operating assets >* liabilities 34
South Africa 12,621 14,255 (4,112) (3,861)
Rest of Africa® 3,515 4,150 (2,565) (2,682)
Rest of World® 2,220 4,285 (253) (717)
18,356 22,690 (6,930) (7,260)

Includes impairment of goodwill, property, plant and equipment, right-of-use assets and losses relating to the Discontinued Operation in 2024
Earnings before interest, taxation, depreciation and amortisation calculated as profit from operations and equity-accounted investees plus depreciation, amortisation and impairments

Non-IFRS measure

Operating assets comprise property, plant and equipment, right-of-use assets, investment property, intangible assets, goodwill, inventories, trade and other receivables and assets classified as held
for sale. Operating liabilities comprise trade and other payables, and liabilities held for sale
Rest of Africa includes Zimbabwe, Botswana, Namibia, Mozambique, Democratic Republic of Congo (DRC), Zambia, Tanzania, Egypt, Ghana, Burkina Faso, Senegal, Guinea, Mali, Cote d'Ivoire and

Congo

Rest of World includes Chile, Brazil, Mauritius, Indonesia, Australia, Papua New Guinea (PNG) and Germany

AECI NOTICE OF AGM 2026

1144




33. Principal subsidiaries

Issued Interest of
share Effective Investment in AECI Limited®
capital shareholding subsidiaries” loans to/(from)
2025 2025 2024 2025 2024 2025 2024
Number Rand Rand Rand Rand
of shares % % million million million million
INSURANCE
Directly held
AECI Captive Insurance Company Limited 810,000 100 100 51 51 (286) (242)
AECI MINING
Directly held
AECI Mining Limited 400 000 000 100 100 4,438 4,438 (1,959) (1,735)
Indirectly held
AECI Australia Proprietary Limited 13,700,000 100 100 - - - -
AECI Ghana Limited 1,000,000 100 100 - - - -
AECI Mauritius Limited 1,515 100 100 - - - -
AECI Mining and Chemical Services Namibia
Proprietary Limited 100 100 100 - - - -
AECI Mining and Chemical Services (Chile) Limitada 2 100 100 - - - -
AEL Burkina Société a Responsabilité Limitée® 100,000 100 100 - - - -
AEL DRC Société Privée a Responsabilité Limitée? 10,000 100 100 - - - -
AEL Mali Société a Responsabilité Limitée 8,659 100 100 - - - -
AECI Mining Explosives Public Listed Corporation? 25,508,250 75 75 - - - -
AEL Mining Services Limited 100 100 100 - - (471) (447)
African Explosives (Botswana) Limited 3 100 100 = - = -
African Explosives Holdings Proprietary Limited 4,331,278 100 100 - - (1,474) (1,374)
African Explosives (Tanzania) Limited 26 80 100 - - - -
PT AEL Indonesia 1,150 100 100 - - - -
AECI LATAM Produtos Quimicos Limiteda* 65,758,530 100 100 - - - -
Dinaser Industria, Comercio E Servicos LTDA 12,628,952 100 - - - - -
AECI PNG Limited® 12,733 100 - - - - -
AECI Germany GmbH 4,000 100 - = - = -
AECI Mining Peru S.A.C. 1,462,500 100 - - - - -
AECI WATER
Indirectly held
ImproChem Proprietary Limited 100,000 100 100 - - (1,317) (1,007)

Other Water & Process subsidiaries = - - _
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33. Principal subsidiaries continued

Interest of
Issued share Effective Investment in AECI Limited* loans
capital shareholding subsidiaries” to/(from)
2025 2025 2024 2025 2024 2025 2024
Number Rand Rand Rand Rand
of shares % % million million million million
AECI PLANT HEALTH
Directly held
Biocult Proprietary Limited 5,000 100 100 23 23 1 (1)
Indirectly held
Farmers Organisation Limited® 240 100 100 - - - -
Schirm Gesellschaft mit beschrankter Haftung’ 100 100 100 - - - -
Other = - (112) (111)
AECI CHEMICALS
Directly held
Chemical Services Limited 83,127,950 100 100 818 818 (281) (471)
SANS Fibers Incorporated?® 100 100 100 - - 282 326
SANS Fibres Proprietary Limited 17,979,433 100 100 8 8 (126) (126)
Much Asphalt Proprietary Limited* - - 100 - 786 - 366
Afoodable Proprietary Limited 100 100 - - -
Indirectly held
Akulu Marchon Proprietary Limited 410,000 100 100 = - = -
Chemfit Proprietary Limited 4,000 100 100 - - (213) (202)
Chemfit Fine Chemicals Proprietary Limited 1,000 100 100 - - (107) (32)
Other = - (565) (573)
AECI PROPERTY SERVICES
Acacia Real Estate Proprietary Limited 1,000 100 100 - - (317) (317)
Paardevlei Properties Proprietary Limited 1 100 100 - - (380) (381)
Other = - - 3 3 (295) (293)
OTHER 171 148 (11) (10)
5,512 6,275 (7,630) (6,630)
Transfer to assets classified as held for sale - (786) - (366)
5,512 5,489 (7,630)  (6,996)

# Original cost less impairments

* The AECI Much Asphalt Disposal Group was held for sale as at 31 December 2024 and the transaction was concluded during the 2025 financial year

All companies are incorporated in the Republic of South Africa except for those whose country of incorporation is indicated by their

registered company name, and those annotated as follows: 1. Burkina Faso 2. Democratic Republic of Congo 3. Zambia 4. Brazil 5. Papua
New Guinea 6. Malawi 7. Germany 8. United States of America.
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34. Non-controlling interest
The following table summarises the information relating to each of the Group's subsidiaries that has material non-controlling interest:

Rand million AEL Zambia® Tanzania? Other® Total
2025

Non-controlling interest (%) 25 20

Statements of financial position

Non-current assets 75 39

Current assets 419 221

Non-current liabilities (18) (4)

Current liabilities (110) (43)

Net assets 366 213

Carrying amount of non-controlling interest 92 43 19 154
Statement of profit or loss

Revenue (708) (304)

Profit 26 5

Profit for the year allocated to

non-controlling interest 6 1 12 19
Statement of comprehensive income

Other comprehensive income 56 35 - 91
Other comprehensive income allocated to

non-controlling interest 14 7 21
noncontrling merest 20 8 12 4
Statement of cash flow

Cash flows from operating activities 82 (57)

Cash flows from investing activities (38) (10)

Cash flows from financing activities (3) 4

Increase/(decrease) in cash 41 (63)

Cash at the beginning of the year 101 138

Cash at the end of the year 142 75

1 AECI Mining Limited holds 75% of AECI Mining Explosive Public Listed Corporation (AEL Zambia), domiciled in Zambia
2 AECI Mining Limited holds 80% of AECI Tanzania, domiciled in Tanzania. The localisation transaction which concluded in 2025 resulted in 20% of AECI Tanzania being sold to a local partner
3 Other subsidiaries with non-controlling interest are immaterial
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For the year ended 31 December 2025

34. Non-controlling interest continued

Notes to the financial statements continued

AEL

Zambia® Other? Total
2024
Non-controlling interest (%) 25
Statements of financial position
Non-current assets 78
Current assets 619
Non-current liabilities (17)
Current liabilities (174)
Net assets 506
Carrying amount of non-controlling interest 126 37 163
Statements of profit or loss
Revenue (853)
Loss (64)
nomcontroling interest e ®) (24
Statements of comprehensive income
Other comprehensive losses (16) 4 (12)
Other compr.ehe‘nsive losses allocated to () 5 2)
non-controlling interest
o = 1o w @
Statements of cash flow
Cash flows from operating activities 79
Cash flows from investing activities (3)
Cash flows from financing activities (2)
Decrease in cash 74
Cash at the beginning of the year 27
Cash at the end of the year 101
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34. Non-controlling interest continued

Accounting policy

Where the Group writes a put option over the equity of a subsidiary, a gross obligation (put option liability) is recognised in the consolidated
financial statements at an amount equal to the present value of the amount that could be expected to be paid to the counterparty. The
corresponding debit is presented separately in equity as a deduction from other reserves to the owners of the Company.

Subsequently, the put option liability is remeasured in line with IFRS 9 Financial Instruments, with changes in the measurement of the
financial liability recognised in the profit or loss attributable to the owners of the Company.

Significant judgements made by management and sources of estimation uncertainty

These liabilities arise when acquisitions have contractual obligations enabling non-controlling interest shareholders to sell their shares back
to the Group at an agreed price. The initial recognition of these amounts debited directly to equity with the subsequent remeasurements to
the liability recognised in profit or loss. In arriving at the liability, future earnings are assessed and discounted back to calculate the present

value. This is based on management's best estimate at initial recognition and each subsequent reporting period.
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35. Assets held for sale and liabilities continued

Group
Assets held for sale

Rand millions 2025 2024
Assets held for sale are made up of:

Non-current assets = 796
Property, plant and equipment - 433
Right-of-use assets - 7
Intangible assets - 340
Investment in associate = 11
Deferred tax assets - 5
Current assets = 708
Inventories = 263
Trade and other receivables - 375
Taxation receivable - 11
Cash and cash equivalents - 59
Total assets held for sale - 1,504
Non-current liabilities - 144
Deferred tax liabilities - 137
Lease liabilities - 7
Current liabilities - 223
Trade and other payables - 215
Lease liabilities - 2
Taxation payable - 6
Liabilities directly associated with the disposal group - 367
Net identifiable assets directly associated with the disposal group - 1,137
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35. Assets held for sale and liabilities continued

Company
Assets held for sale

Rand millions 2025 2024
Assets held for sale are made up of:

Non-current assets - 1,032
Investment in subsidiary - 786
Non-current loan to subsidiary - 246

Current assets

Loan to subsidiary - 120
Total assets held for sale - 1,152
Current liabilities
Trade and other payables - 15
Liabilities directly associated with the disposal group - 15
Net identifiable assets directly associated with the disposal group - 1,137
Property,
Plant and Intangible Total
Total 2025 equipment Assets Goodwill 2024
Transfer - 447 348 710 1,505
Impairment - (14) (8) (710) (732)
Closing balance - 433 340 - 773

Accounting policy

The Group classifies non-current assets and disposal groups as held for sale if their carrying amounts will be recovered principally through a
sale transaction rather than through continuing use. Non-current assets and disposal groups classified as held for sale are measured at the
lower of their carrying amount and fair value less costs to sell; except for assets such as deferred tax assets, assets arising from employee
benefits, financial assets that are carried at fair value and inventory which are specifically exempt from this requirement. An impairment loss
is recognised for any initial or subsequent write-down of the asset (or disposal group) to fair value less costs to sell. A gain is recognised for
any subsequent increases in fair value less costs to sell of an asset (or disposal group), but not in excess of any cumulative impairment loss
previously recognised. Costs to sell are the incremental costs directly attributable to the disposal of an asset (disposal group), excluding
finance costs and income tax expense.

The criteria for held for sale classification are regarded as met only when the sale is highly probable and the asset or disposal group is
available for immediate sale in its present condition. Actions required to complete the sale should indicate that it is unlikely that significant
changes to the sale will be made or that the decision to sell will be withdrawn. Management deal with asset disposals, strategic acquisitions
and the restructuring of the Group must be committed to the plan to sell the asset and the sale must be expected to be completed within
one year from the date of the classification.

Non-current assets (including those that are part of a disposal group) are not depreciated or amortised while they are classified as held for
sale. Interest and other expenses attributable to the liabilities of a disposal group classified as held for sale continue to be recognised.
Associates and joint ventures are no longer equity-accounted once classified as held for sale. Assets and liabilities classified as held for sale
are presented separately as current items in the Statements of financial position.

If an asset (or disposal group) previously classified as held for sale no longer meets the required criteria, the Group ceases to classify the
asset (or disposal group) as held for sale. The Group subsequently measures the asset (or disposal group) at the lower of its carrying amount
before classification as held for sale, adjusted for any depreciation, amortisation or revaluations that would have been recognised had the
asset (or disposal group) not been classified as held for sale and its recoverable amount at the time the change in the plan to sell is made.
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Notes to the financial statements continued
For the year ended 31 December 2025

36. Discontinued operations

Group

Rand million 2025 2024
Revenue 588 2,899
Net operating costs (594) (3,421)
Loss from operations (6) (522)
Share of profit of equity-accounted investees, net of taxation - 1
Profit from operations and equity-accounted investees (6) (521)
Net finance costs (2) 3
Finance costs (3) -
Finance income 1 3
Loss before taxation (8) (518)
Taxation expense (7) (42)
Loss for the year from discontinued operations attributable to the AECI group (15) (560)
Cents 2025 2024
Earnings per ordinary share

Basic loss (14) (531)
Diluted basic loss (14) (527)
Rand million 2025 2024
Net cash flows in relation to discontinued operations:

Net increase in cash and cash equivalents: - -
Cash flow from operating activities - 80
Cash flow from investing activities - (76)
Cash flow from financing activities - (4)
Net operating costs

Rand million 2025 2024
Cost of sales 428 2,108
Selling and distribution expenses 117 779
Administrative expenses 49 534
Net operating costs 594 3,421
Net operating costs include:

Depreciation and amortisation - 70
— Property, plant and equipment - 55
— Right-of-use assets - 4
—Investment property - -
— Intangible assets - 11
Impairment of goodwill - 710
Impairment of property, plant and equipment 7 14
Impairment of intangible assets 8 8

AECI NOTICE OF AGM 2026 /152




36. Discontinued operations continued
Accounting policy

A disposal group qualifies as a discontinued operation if it is a component of the Group that either has been disposed of, or is classified as
held for sale, and:

e represents a separate major line of business or geographical area of operations; and

e is part of a single coordinated plan to dispose of a separate major line of business or geographical area of operations.

Discontinued operations are excluded from the results of continuing operations and are presented as a single amount as profit or loss from
discontinued operations in the Statements of profit or loss. The prior period is also re-presented for all operations that have been
discontinued by the end of the reporting period.

Significant judgements

Judgement was applied by management in determining whether a component is a discontinued operation by assessing whether it represents

a separate major line of business or geographical area of operations or is part of a single plan to dispose of a separate major line of business
or geographical area of operations.

37. Acquisition of Subsidiary
Group
Acquisition of AECI Mining Peru S.A.C.
During the current year, the Group acquired 100% of the shares of AECI Mining Pert S.A.C. (formerly, Industria de Gestién Tecnoldgica S.A.C.)
for a consideration of R37 million to expand its mining footprint.

Carrying value of acquiree's assets at acquisition date

Rand million

Non-current leases (note 15) (12)
Property, plant and equipment (note 1) 2
Right-of-use-assets (note 2) 16
Intangible assets (note 4) 32
Accounts payable (note 17) (1)
Acquisition of subsidiary 37

38. Events after the reporting date

AECI Mining received a claims submission on 2 March 2026 relating to the MV Galaxy contingent liability described in note 27.
Management has assessed the matter and has concluded that the contingent liability disclosure in note 27 remains appropriate.

As part of AECI’s commitment to inclusive growth and shared value, the Group has concluded the implementation of its new Employee Share
Scheme (ESS) currently valued at an estimated value of R185 million over four years which comes into effect in 2026. The Scheme enables
eligible employees to participate directly in AECI’s long-term value creation through equity ownership.

The ESS supports the alignment of employee and shareholder interests, strengthens retention and engagement, and reinforces a
performance-driven ownership culture across the Group. By extending participation in the Group’s future growth, the ESS forms an integral
part of AECI’s broader human capital and sustainability strategy and contributes to positioning the Group as an employer of choice.
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Notes to the financial statements continued

For the year ended 31 December 2025

39. Going concern

The Board continues to expect that the Group and the Company has adequate resources to continue in operation for at least the next 12
months from the date of authorisation of these annual financial statements and that the going concern basis of accounting remains
appropriate. The Group's and Company's assets, both book and fair values, substantially exceed its liabilities for 2025.

The Group net asset value was R11,601 million at 31 December 2025 and for the year ended 31 December 2025, the Group generated
EBITDA of R3,412 million from continuing operations. The Company net asset value was R382 million at 31 December 2025, and for the year
ended 31 December 2025, the Company generated EBITDA of R48 million.

The AECI Group has stress tested multiple solvency and liquidity scenarios and no loan covenants were breached in any of those scenarios.

At 31 December 2025, the Group and Company had undrawn bank facilities of R5,025 million available (2024: R3,136 million), in addition to
the cash on hand. This positions AECI to remain well capitalised.

The annual financial statements have been prepared using appropriate accounting policies, supported by reasonable and prudent
judgements and estimates. The Directors are of the opinion that the Group and Company has adequate resources to continue as a going
concern in the foreseeable future.

40. Correction of misstatement

During the current financial year, Management identified that an Excess-of-Loss (XoL) policy had been incorrectly treated as an off-balance
sheet arrangement in prior years. In terms of IFRS 9, Financial Instruments, the policy gives rise to contractual rights to receive cash flows
when loss events exceed the Group's retention threshold and therefore meets the definition of a financial asset.

Accordingly, the Group has corrected this misstatement by recognising the XoL policy as a financial asset measured at fair value through
profit or loss.

The restatement has been applied retrospectively, with the opening balance of retained earnings restated for the earliest comparative
period presented. There is no impact on the Statements of profit or loss, comprehensive income and cash flows.

Effect on the Group Statements of Financial Position:

2023 2023
Rand million (as previously reported) Adjustments Restated
Other investments (Non-current) 71 137 208
Total assets 71 137 208
Deferred tax liabilities 520 37 557
Equity 12,411 100 12,511
Total equity and liabilities 12,931 137 13,068

2024 2024
Rand million (as previously reported) Adjustments Restated
Other investments (Non-current) 122 137 259
Total assets 122 137 259
Deferred tax liabilities 366 37 403
Equity 12,070 100 12,170
Total equity and liabilities 12,436 137 12,573

There is no impact on basic and diluted earnings per share.
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40. Correction of misstatement continued

Summarised Statements of financial position (additional disclosure for enhanced transparency)

2023 2023
Rand million (as previously reported) Adjustments Restated
Non-Current Assets 11,762 137 11,899
Current Assets 16,180 - 16,180
Total assets 27,942 137 28,079
Ordinary Capital and Reserves 12,244 100 12,344
Preference Share Capital 6 - 6
Shareholders Equity 12,250 100 12,350
Non-Controlling Interest 161 - 161
Total equity 12,411 100 12,511
Non-current liabilities 6,485 37 6,522
Current liabilities 9,046 - 9,046
Total liabilities 15,531 37 15,568
Total equity and liabilities 27,942 137 28,079

2024 2024
Rand million (as previously reported) Adjustments Restated
Non-Current assets 9,670 137 9,807
Current Assets 16,067 - 16,067
Assets held for sale 1,504 - 1,504
Total assets 27,241 137 27,378
Ordinary Capital and Reserves 11,901 100 12,001
Preference Share Capital 6 - 6
Shareholders Equity 11,907 100 12,007
Non-Controlling Interest 163 - 163
Total equity 12,070 100 12,170
Non-current liabilities 6,028 37 6,065
Current liabilities 8,776 - 8,776
Liabilities held for sale 367 - 367
Total liabilities 15,171 37 15,208
Total equity and liabilities 27,241 137 27,378
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Form of proxy

This proxy form relates to the 102" annual general meeting of shareholders of the Company (AGM) to be held on Wednesday, 27 May 2026

at 10:00 (SAST) at AECI Place, 24 The Woodlands, Woodlands Drive, Woodmead, Sandton, South Africa, 2191, for use by registered holders of
certificated ordinary shares in the Company and the holders of dematerialised ordinary shares in the Company in “own name” form. All other
dematerialised shareholders must contact their Central Securities Depository Participant (CSDP) or broker to make the relevant arrangements
concerning attendance, participation in and/or voting at the AGM and request such CSDP or broker to provide them with the necessary letter of
representation to attend, participate in and/or vote at the AGM or provide such CSDP or broker with their voting instructions should they not
wish to attend the AGM themselves.

The record date, in terms of section 59(1)(a) of the Companies Act, for the purpose of determining which shareholders of the Company are entitled
to receive Notice of the AGM has been set as Friday, 10 April 2026. The record date, in terms of section 59(1)(b) of the Companies Act, for the
purpose of determining which shareholders of the Company are entitled to attend, participate in and vote at the AGM, has been set as Friday,

15 May 2026.

Accordingly, the last day to trade in order to be registered in the register of shareholders of the Company and therefore eligible to participate in
and vote at the AGM is Tuesday, 12 May 2026.

Holders of shares in the Company (whether certificated or dematerialised) through a nominee must provide such nominee, CSDP or stockbroker
with their voting instructions at their earliest convenience. Each shareholder is entitled to appoint one or more proxies (who need not be a
shareholder of the Company but must be natural persons) to attend, participate in and vote in place of that shareholder at the AGM.

I/We (please print name/s in full)
of (address)

Telephone (work) (home/cellular)

Being the registered holder/s of ordinary shares in the Company, do hereby appoint:
1 or failing him/her,
2 or failing him/her,

the Chairman of the AGM, as my/our proxy to attend, participate in and act for me/us and on my/our behalf at the AGM which will be held for the
purpose of considering and, if deemed fit, passing, with or without modification, the ordinary and special resolutions to be proposed thereat and at
any adjournment or postponement thereof; and to vote for and/or against the ordinary and special resolutions and/or abstain from voting

in respect of the ordinary shares registered in my/our name/s, in accordance with the following instructions:

Number of
shares For Against Abstain
Ordinary resolution No. 1 Re-appointment of the independent external auditor
Ordinary resolution No. 2 Re-election of a non-executive director:
Mr SA Dawson
Ordinary resolution No. 3 Confirmation of appointment of an executive

director: Mr | Kramer

Ordinary resolution No. 4 Election of Audit & Risk Committee members:
4.1 Ms AM Roets

4.2 Mr WH Dissinger

4.3 Mr B Mawasha

4.4 Mr J Ndlovu

Ordinary resolution No. 5 Election of Social, Ethics & Safety Committee
members

5.1 Mr B Mawasha

5.2 Ms PG Sibiya

5.3 Mr WH Dissinger

5.4 Mr SA Dawson

Ordinary resolution No. 6 Non-binding advisory resolutions

6.1 Remuneration policy

6.2 Implementation report

Ordinary resolution No. 7 Directors’ authority to implement special and
ordinary resolutions
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Form of Proxy continued

Number of
shares For Against Abstain

Special resolution No. 1 Approval of non-executive directors’ fees

1.1 Board: Chairman

1.2 Lead Independent Director

1.3 Board: Non-Executive Director

1.4 Audit & Risk Committee: Chairman

1.5 Remuneration Committee: Chairman

1.6 Social, Ethics & Safety Committee: Chairman

1.7 Nominations, Governance & Directors’ Affairs
Committee: Chairman

1.8 Strategy & Investment Committee: Chairman

1.9 Audit & Risk Committee: Member

1.10 Remuneration Committee: Member

1.11 Social, Ethics & Safety Committee: Member

1.12 Other Board Committees: Member

1.13 Special / ad-hoc meeting attendance fee

1.14 Per-trip allowance

Special resolution No. 2 Approval of financial assistance to related or inter-
related company (section 45 of the Companies Act)

Special resolution No. 3 General authority to repurchase company ordinary
shares

Please indicate with an “X” in the appropriate spaces below how you wish your votes to be cast. Unless otherwise instructed my/our proxy may
vote as he/she thinks fit.

Signed at on this day of 2026.

Signature

Assisted by (if applicable)

Please read the notes on the reverse side of this form of proxy
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Notes to the form of proxy

(including summary of shareholder rights set out in section 58 of the Companies Act)

10.

A shareholder entitled to attend, participate in and vote at the
AGM may, at any time, appoint any individual, including an
individual who is not a shareholder of the Company, as a proxy to,
amongst other things, attend, participate in, and vote at the

AGM on behalf of the shareholder.

Every ordinary shareholder entitled to vote at the AGM of the
Company shall, on a poll, be entitled to one vote in respect of each
ordinary share held by him/her.

A shareholder may insert the name of a proxy or the names of two
alternative proxies of the shareholder’s choice in the space/s
provided overleaf, with or without deleting “the Chairman of the
AGM”, but any such deletion must be initialled by the shareholder.
Should this space be left blank, the Chairman of the AGM will
exercise the proxy. The person whose name appears first on the
proxy form and who is present at the AGM will be entitled to act
as proxy to the exclusion of those whose names follow.

A shareholder’s voting instructions to the proxy must be indicated
by the insertion of the number of votes exercisable by that
shareholder in the appropriate spaces provided overleaf. Failure to
do so shall be deemed to authorise the proxy to vote or to abstain
from voting at the AGM as he/she thinks fit in respect of all the
shareholder’s exercisable votes. A shareholder or his/her proxy is
not obliged to use all the votes exercisable by his/her proxy, but
the total number of votes cast, or those in respect of which
abstention is recorded, may not exceed the total number of votes
exercisable by the shareholder or by his/her proxy.

A proxy is entitled to exercise, or abstain from exercising, any
voting right of the shareholder without direction, except to the
extent that the MOI, or the instrument appointing the proxy,
provides otherwise.

A minor or any other person under legal incapacity must be
assisted by his/her parent or guardian unless the relevant
documents establishing his/her legal capacity are produced or have
been registered by the Company’s Transfer Secretaries.

The record date, in terms of section 59(1)(a) of the Companies Act,
for the purpose of determining which shareholders of the Company
are entitled to receive Notice of the AGM has been set for Friday,
10 April 2026. The record date, in terms of section 59(1)(b) of the
Companies Act, for the purpose of determining which shareholders
of the Company are entitled to attend, participate in and vote at
the AGM, has been set for Friday, 15 May 2026. Accordingly, the
last day to trade in order to be registered in the register of
shareholders of the Company and therefore eligible to attend,
participate in and vote at the AGM is Tuesday, 12 May 2026.

For administrative purposes, forms of proxy may be lodged with
the Company’s Transfer Secretaries, Computershare Investor
Services (Pty) Ltd, Rosebank Towers, 15 Biermann Avenue,
Rosebank, 2196, or posted to the Transfer Secretaries at

Private Bag X9000, Saxonwold, 2132, or emailed to
proxy@computershare.co.za (Tel +27 (0)861 100 950 in South
Africa or +44 (0)870 889 3176 in the United Kingdom), by no later
than 10:00 (SAST) on Monday, 25 May 2026. Any forms of proxy
not received by this date may be handed to the Chairman of

the AGM prior to the proxy exercising the shareholder’s rights at
the AGM.

Documentary evidence establishing the authority of a person
signing this form of proxy in a representative capacity must be
attached to this form of proxy unless previously recorded by the
Company’s Transfer Secretaries or waived by the Chairman of the
AGM.

This form of proxy is to be completed only by those shareholders
who either still hold shares in a certificated form, or whose
shares are recorded in their “own name” in electronic form in
the sub-register.
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Shareholders whose dematerialised shares are held in the name of
a nominee must instruct their CSDP or stockbroker as to how they
wish to vote in accordance with the agreement between the
shareholder and the CSDP or the stockbroker.

The completion and lodging of this form of proxy shall not preclude
the relevant shareholder from attending the AGM and speaking,
participating and voting in person thereat to the exclusion of any
proxy appointed in terms hereof, should such shareholder wish to
do so.

The completion of any blank spaces overleaf need not be initialled.
Any alterations or corrections to this form of proxy, other than the
deletion of alternatives, must be initialled by the signatory/ies.

The Chairman of the AGM may accept any form of proxy which is
completed other than in accordance with the Companies Act, the
MOI of the Company and these instructions provided that he/she
is satisfied as to the manner in which a shareholder wishes to vote.

A proxy may delegate the proxy’s authority to act on behalf of the
shareholder to another person, subject to any restriction set out in
this proxy form.

A proxy appointment is suspended at any time and to the extent
that the shareholder chooses to act directly and in person in the
exercise of any rights as a shareholder.

A proxy appointment must be in writing, dated and signed by the
shareholder, and remains valid only until the end of the meeting at
which it was intended to be used, unless the proxy appointment is
revoked, in which case the proxy appointment will be cancelled
with effect from such revocation.

The appointment of a proxy in terms of this form of proxy is
revocable in terms of the provisions of section 58(4)(c) read with
section 58(5) of the Companies Act and, accordingly, a shareholder
may revoke the proxy appointment by cancelling it in writing, or
making a later inconsistent appointment of a proxy, and delivering
a copy of the revocation instrument to the proxy and to the
Company.

The revocation of a proxy appointment constitutes a complete and
final cancellation of the proxy’s authority to act on behalf of the
shareholder as of the later of the date stated in the revocation
instrument, if any, or the date on which the revocation instrument
is delivered in terms of 18 above.

A vote given in accordance with the terms of this form of proxy
shall be valid notwithstanding the previous revocation of the form
of proxy or death or incapacity of the principal or transfer of the
share in respect of which the vote is given unless written notice of
the revocation, death, incapacity or transfer is received at the
registered office of the Company before the commencement of the
AGM or the time appointed for taking of the poll at which the vote
in question is to be cast.

In the event that a shareholder appoints the Chairman of the AGM
as his or her proxy but does not provide clear or unambiguous
instructions, in the reasonable opinion of the Chairman of the
AGM, as regards the manner in which his or her vote/s is/are to be
cast, then the Chairman of the AGM in respect of which he or she
has been appointed as proxy shall exercise his or her vote on behalf
of such shareholder in favour of all resolutions to be voted on at
the AGM.

If the number of shares held is not indicated on the form of proxy,
the proxy will be deemed to be authorised to vote the total
shareholding registered in the shareholder’s name.

A shareholder’s authorisation to the proxy including the Chairman
of the AGM, to vote on such shareholder’s behalf, will be deemed
to include the authority to vote on procedural matters at the AGM.
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Corporate information

AECI Limited

(Incorporated in the Republic of South Africa)
(Registration No. 1924/002590/06)

Taxation reference No. 9000008608

Share code: AFE ISIN: ZAEO00000220

Hybrid code: AFEP ISIN: ZAEO0O0000238

Bond company code: AECI

LEI: 3789008641F1D3D90E8S

(‘AECI’ or the ‘Company’ or the ‘Group’)

Registered office and business address
AECI Place

24 The Woodlands

Woodlands Drive

Woodmead

Sandton, 2191

South Africa

Group Company Secretary

Cheryl Singh

Email: AECICompany.Secretary@aeciworld.com
Investor Relations

Iltumeleng Lepere
Email: AEClIinvestorRelations@aeciworld.com

Debt Officer

Trevor Starke
Telephone: +27 (0) 11 806 8827
Email: trevor.starke@aeciworld.com

Postal address and contact details

Private Bag X21, Gallo Manor, 2052
Telephone: +27 (0)11 806 8700
Email: groupcommunications@aeciworld.com

Web address
www.aeciworld.com

London Secretary

St James’s Corporate Services Limited
Suite 31, Second Floor

107 Cheapside, London EC2V 6DN
England

Transfer Secretaries

Computershare Investor Services Proprietary Limited
Rosebank Towers

15 Biermann Avenue

Rosebank, 2196

South Africa

Private Bag X9000,

Saxonwold, 2132

South Africa

and

Computershare Investor Services Public Company Limited
PO Box 82

The Pavilions, Bridgwater Road

Bristol BS99 7NH

England

External Auditor
Deloitte & Touche
5 Magwa Crescent
Waterfall City
Waterfall, 2090
South Africa

Primary transactional and funding banks
Absa Bank Limited

First National Bank of Southern Africa Limited
(A division of FirstRand Bank Limited)
Investec Bank Limited

Nedbank Limited

Sanlam Specialised Finance

(A division of Sanlam Life Insurance Limited)
Standard Chartered Bank

The Standard Bank of South Africa Limited

South African JSE equity sponsor

One Capital Sponsor Services Proprietary Limited
17 Fricker Road

Illovo

Sandton, 2196

South Africa

South African Debt sponsor
Questco Proprietary Limited
Investment Place, 10t Road
Hyde Park, 2196
Johannesburg

South Africa
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