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Introduction

Dear Mr. Walid Al Harbi,

We are pleased to present our proposal for audit of the financial statements of MUNAWLA CARGO Company (the “Company”) for the year ended 31
December 2024 and review of the half year interim condensed financial statements. We appreciate your interest in our professional services and look forward
to the opportunity of working with you. Our proposal describes our understanding of your needs and proposes how we can assist you in meeting your
requirement.

Alsaleh, Alzoman and Alfahad CPA is a member of LEA Global, which was founded in 1999 and is the second-largest international alliance in the world.

We feel that our firm is best equipped to respond to all of your service needs. Our strong local presence combined with the international strength of our
affiliation of LEA Global will result in prompt effective responses to all of your local needs. We have a proven track record in delivering audits and advisory
services to clients ranging from small and family-owned businesses to multi-national companies.

Our mission is to help our clients and excel our people. This mission requires an uncompromising commitment to high professional and technical quality and
service excellence. Through the varied disciplines and expertise our firm possesses, both at the local and international levels, we believe that the quality of
services we offer will exceed your expectations.

In this proposal, we have described the scope of the work that we propose and our team of professionals. We believe that we are well qualified to serve as
the independent auditor of the Company. All the members of our team also share the same commitment of providing outstanding service to you.

Yours sincerely,

Alsaleh, Alzoman & Alfahad-CPA

Zaher Abdullah Alhajjaj
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In Brief— A Member of global LEA

Alsaleh, Alzoman & Alfahad CPA was founded in 2016 as a result of a young Saudi partnership aspiring to excel and achieve
the highest standards of quality in accounting, financial, and administrative services. This was achieved through attracting the
best competencies, experiences, and global practices, which led to the company gaining the trust of many clients and becoming
unique in providing the best and most distinctive services in its field. The Firm is among the 15 audit Firms in Saudi Arabia that
are registered with the Capital Market Authority (CMA) and authorized to audit Public listed and CMA regulated Mutual Funds
and Investment Companies and Entities planning for IPO.

We at Alsaleh, Alzoman & Alfahad CPA believe in quality and professionalism in providing our services, alongside building a
strategic relationship with our clients and partners. This was crowned by the approval of the Board of Directors of the Capital
Market Authority in the Kingdom of Saudi Arabia to register our company with the Authority to conduct audit operations for
entities subject to the Authority's supervision. This came after an extensive study and in-depth scrutiny of our business model
and verification of our quality methodology.

@ 3 branches in Saudi Arabia

_E 23+ Certified experts locally and globally

s 90 Specialized consultants @ adlollgguill duya
Capital Market Authority 4.
A ke

J=> 20+ Accounting, financial & administrative services
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In Brief— A Member of global LEA

About LEA International

Alsaleh, Alzoman & Alfahad CPA is a member of
LEA Global, founded in 1999, which is the second i X
largest international association in the world. It y % R TRTTREINERERR R0
has established a high-quality alliance of 226 A R
professional firms around the world, specializing L
in accounting, auditing, financial services, and
professional consulting.

S
AR
SN
DN

Ef? 226 Firms globally

620 Offices in 110 countries

® @ leading edge alliance
g 2300 Experts and 23000 consultants innovation + qualfy « excellence
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Quality

Quality control applied in the Firm

We comply with the quality standards issued by the International Auditing Standards Board (IAASB) that are endorsed in the
Kingdom of Saudi Arabia. Effective from December 2022, we have designed and implemented the International Standard on

% Quality Management (ISQM1) which aims to achieve a more controlled and effective quality management system in our firm,
with the aim of achieving trust and sustainability.

We believe that it is important to understand, analyze, design and implement a quality management system that complies with
quality management standards. Our Firm has an independent system to monitor compliance with all quality standards and any
developments in this regard.

In light of the requirements in the Kingdom of Saudi Arabia for anti money laundering (AML), we developed our AML policies
and procedures to ensure that we comply with the requirements of the regulatory authorities and implemented policies and
procedures designed to meet these obligations, including Know Your Client procedures, risk assessments and suspicious
activity reporting. Our people are trained on their responsibilities under the AML regulations.
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Why we-
Alsaleh, Alzoman & Alfahad- CPA (AY)

e The Firmis one of the 15 Firms that are licensed by the Capital Market Authority of Saudi Arabia, authorised to audit public
listed and CMA regulated entities including Mutual Funds and Investment Companies and entities planning for IPO.

e AY is a member of Leading Edge Alliance (LEA) largest global network of professional firms

e Ateam you can rely on. Hand-picked senior multi-disciplinary professionals having experience with Big-4 or top 10 firms in the
world, who have competencies matched to your needs and are dedicated to building value adding relationships

e Ateam comprising of diverse mix of youths including nationals with dynamic and out of the box thinking providing the logical
solutions

e Use of cloud-based audit software and methodology which is updated for the changes in the auditing and reporting standards.
Use of latest Journal Entry Analysis Programs and tools.

e Abusiness-oriented audit and continuous communication about new ideas, opportunities, vulnerabilities and management
issues with key management personnel

e Customized delivery of our assurance services, working with your people to design an audit that ensures you have input into
the entire process and to ensure our deliverables are tailored to your needs;

e Industry leadership to reflect best practices

e Dedicated manager assigned on your audit engagement
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Vision & Message

Our Vision

Alsaleh , Alzoman and Alfahad CPA to be one of the leading Saudi auditing and accounting
firms, the highest quality and professionalism in serving its clients, and a center for training
ambitious youth in the field of legal accounting services in the Kingdom of Saudi Arabia.

Our Message

Providing our services in the field of internal and external auditing, zakat and tax, forensic
accounting, and financial and administrative consulting through a distinguished team that
works with high professionalism and performance that meets the aspirations of our clients,

keeping in mind the improvement and development of their workflow to serve their
commercial interests.




Our Values

= Co] v R

Punctuality Professional Credibility Honest

Confidentiality Continuous formation Building close Commitment to comply
| and development of | partnerships with ~ with the requirements of
a professional teams our clients regulatory authorities
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Our Services
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Our Services

. -

Audit & Assurance Zakat & Tax Forensic Accounting
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Audit and Assurance

Businesses need to actively seek external insights from parties with extensive and diverse professional expertise to optimize the
efficiency and quality of their operations. Companies and establishments rely on a range of services offered by professional
accounting firms to instill confidence in the accuracy and adequacy of their financial information, which includes expressing opinions
by external audit services. Furthermore, businesses need to secure assurances from experienced parties accredited by the relevant
authorities for providing assurances.

Therefore, businesses engage professional accounting firms with extensive and diverse experience not only to meet the regulatory
requirements such as external audit, etc, they aim to enhance efficiency by optimizing the utilization of resources within these
entities, fostering confidence and reliability in the accounting information they provide. Ultimately, these businesses seek to leverage
the expertise of professional firms to make decisions based on sound principles and reliable information.

At Alsaleh, Alzoman & Alfahad CPA, our commitment is to deliver services in accordance with international standards. Drawing on
our diverse expertise in audit and assurance, we actively seek to attract the best consultants and professionals across various
sectors, ensuring a wealth of experience. Our dedication extends to continuous training and development of our teams, ensuring they
stay abreast of the latest developments and changes in both local and global markets. This steadfast commitment has garnered the
trust of a diverse clientele, encompassing both local and foreign companies.
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Audit and Assurance services

4l

04
Local Content Internal Audit Due Diligence
Financial Statement Agreed-Upon : Services -
Audit Procedure (AUP) Services vi Services
Engagement
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Yasser Zoman Alzoman
Partner

* Holds the Saudi Origination of Certified Public Accountants (SOCPA), License No. (532)

* Holds a bankruptcy trustee license from the Bankruptcy committee, License No. (141079)

* Holds a Bachelor degree in Accounting from Qassim University and an MBA from Aston University, UK

« Partner and responsible for liquidation operations (rejected and judicial)

»  Practical experience more than 10 years, during which he worked as a financial auditor in the Saudi Industrial
Development Fund for a period of 7 years, during which he acquired extensive financial and auditing
experience and industrial knowledge at the level of the Kingdom, including the petrochemical industry, food
industries, building and construction materials industry, financing small and medium enterprises, and other

3 v light industries.
;.»i_‘, » Worked as Chief Financial Officer for several companies in the private sector for 3 years in the real estate
“‘ é sector, construction and iron industry, through which he gained experience in financial management.
* Member of the Board of Directors at Watani Iron Steel Co.

‘ «  Member of the Board of Directors at Sure Global Tech Co.




Dr. Khaled Fauzan Alfahad

Partner

* Holds the Saudi Origination of Certified Public Accountants (SOCPA), License No. (792)

* Holds a bankruptcy trustee license from the Bankruptcy committee, License No. (144015)

« PhD in Accounting and MSc in Accounting & Finance from University of Southampton, UK

* Holds CertIPSAS, CAT, VAT Specialist.

» Experience in management, consulting and finding solutions for many companies, agencies, and government
and private agencies for more than 10 years. These experiences varied between financial Management and
cost accounting, in addition to leading transformation change and commitment projects, especially in the areas
of zakat and taxes. He has authored several books and scientific materials in the value-added tax, excise
goods tax, and zakat accounting in the Kingdom of Saudi Arabia.

» Worked as a financial manager and consultant in many companies and public and private entities and was
appointed by royal order to the membership of committees for the settlement of tax disputes.

» Participated and chaired many councils, committees and teams in the Saudi Authority for Audit and

4 Accounting, such as membership of the Performance Quality Committee and chairmanship of the Examination

Committee and the Reporting Committee.
*  Worked as General Manager in the Saudi Andersen Company for Zakat and Tax Works.




Zaher Abdullah Al-Hajjaj

Engagement Partner

Holds the Saudi Origination of Certified Public Accountants
(SOCPA), License No. (562)

He Is CMA license holder and dealing with Listed clients.
Zaher Al Hajjaj has more than 10 years of combined
experience in consulting & advisory and audit services.

He has led teams through planning, execution and
conclusion stages of varied special nature engagements,
statutory audits, internal audit assignments, validation of
financial reporting packages and other advisory services
for leading clients.

He has major expertise in Finical sector such as Bank,
Insurance Companies Funds and financial institutions.

He worked as a Signing Partner in PKF AlBassam & Co for
5 years.

He also manage to review various engagements in wide
range of industries including Financial institutions,
Healthcare, Education, Hospitality, Entertainment,
Contracting, Investment, Manufacturing and Trading.
Member of the board of directors at View United Real
Estate Development Co.

Major Clients

Saudi Ceramics Company

Al Ahlia Co-operative Insurance Company
Burj Co-operative Insurance

Sadr Logistics Company

Al Omran Industrial & Trading Company
Emirates NBD, KSA Branch

Industrial Commercial Bank of China Branch
Qatar National Bank and First Abudhabi Bank
Riyadh Capital

Al Rajhi Capital, Al Rajhi REIT, Al Rajhi Funds
Al Jazeera REIT & Al Jazeera Diwans
Maather REIT

GIB Funds
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Senior Director
Engagement Leader

Wajahat Khan

Wajahat Khan is Senior Director in the Firm. Prior to joining Al Saleh, Alzoman &
Alfahad, he was an Associate Partner at EY Riyadh, Saudi Arabia during the period
2015-2021

He is a qualified Chartered Accountant from Canada and a CPA from USA with
Certified Internal Audit (CIA) certification and an MBA degree.

He has over 25 years of experience in providing audit and related assurance services
to a wide range of international clients from North America, Europe, the Middle East
and the Kingdom of Saudi Arabia.

He served as a senior consultant in the internal audit function of CIBC (one of the
largest five banks in Canada) at its Toronto head office during 2015.

He served EY UKI practice as an Audit Director at its Dublin office during the period
2005-2015 and gained valuable auditing experience with a focus on large European
clients.

During his tenure as an Audit Director, he led internal audit projects. One such
assignment from the largest bank in Ireland, involved assessing the design and
operational effectiveness of all their processes. He also led audit teams in reviewing
various processes for testing controls and making risk assessments, followed by
making recommendations to certain international financial institutions.

He has auditing experience in a wide range of sectors including Private/Investment
banking, Wealth & Asset management including listed funds and private equity funds,
Heavy construction projects, Airport development and operations, Waste management,
Real Estate, Manufacturing, Retail, Trading, Healthcare, Technology, Hospitality.

ageollg ylogjlig alloll



Senior Director
Engagement Leader

Tarique Momin

Tariqgue Momin is a Senior Director at Alsaleh, Alzoman & Alfahad- CPA.
Prior to joining the Firm in April 2023, he spent over 17 years at Ernst &
Young (EY) Saudi Arabia- Assurance Services and 5 years with Deloitte
and Touche and other Auditing firms in India.

He is a fellow member of the Institute of Chartered Accountants of India
and holds a Bachelor Degree in Accounting & Auditing from the University
of Pune, India.

At EY Saudi, he was Associate Partner for over three years and worked at
managerial ranks for over 10 years.

He was Office Technical Executive at EY Riyadh and was also a Director
in Professional Practice Group at EY and was involved on various
complex accounting, IFRS and auditing matters for consultations. He
occupies a similar role at Alsaleh, Alzoman and Alfahad- CPA.

He is leader of Quality and Risk Management Committee and a member
of Technical Committee at the Firm. He is Operational Leader for System
of Quality Management at the Firm

He has auditing experience in a wide range of sectors including banking
and capital markets, insurance, retail and consumer, manufacturing,
power and utility, construction, real estate and healthcare, technology and
telecommunications, fintech, finance companies and services firms etc.

He handled audits of certain key accounts of EY Saudi Arabia and was
Engagement Leader on Saudi Arabian Audits of certain EY Global Priority
Accounts.

Major Clients

ACWA Power International
Jubail Water and Electricity
Company

American Express Saudi Arabia
Shuaibah Expansion Project Co
Fawaz Abdulaziz Al Hokair

Al Ahlia Co-operative Insurance
SAMBA Financial Group

Riyad Bank

HSBC Saudi Arabia Funds
Emirates NBD, KSA Branch
Industrial Commercial Bank of
China- Branch

ANB Capital funds

UBS Saudi Arabia

SMSA Group

Public Telecommunication Co.
Shuaibah Water and Electricity
Co.

Morabaha Marina Finance Co.
Khalid Fahad Al Boayz Group
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Senior Director

Housam Halawa

Housam Halawa is a Senior Director at Alsaleh, Alzoman & Alfahad- CPA. Prior to
joining the Firm, he spent over 29 years at PricewaterhouseCoopers (PWC) Saudi
Arabia- Assurance Services.

He is a US Certified Public Accountant (CPA) and a Certified Internal Auditor (CIA) and
holds a Bachelor Degree in Accounting from King Saud University and Masters Degree
in Accounting from West Texas A&M University, Texas, USA.

He has auditing experience in a wide range of sectors including construction, real
estate, banking and capital markets, retail and consumer, manufacturing, healthcare,
and governmental entities.

He handled audits of certain key accounts of PWC including IT companies such as
DELL and CISCO.

He was involved in the technical review of variety of financial statements and other
deliverables.

He was a member of the Regulation and Legal Committee and the SOCPA Standards
Committee in PWC.
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Senior Manager
Engagement Manager

Mohamed Nour

Mohamed Nour is a Senior Manager at Alsaleh, Alzoman & Alfahad- CPA. Prior to
joining the Firm in Nov 2022 With over 20 years of experience in the field of external
auditing in Egypt and Saudi Arabia.

Member of Egyptian Society of Accountants and Auditors.

Experience in consulting & advisory and audit services. Leading teams through
planning, execution and conclusion stages of varied special nature engagements,
statutory audits, internal audit assignments, validation of financial reporting packages
and other advisory services for leading clients.

Audit for reputable companies such PepsiCo, CEMEX, AstraZeneca in additional to
listed companies in Egypt and KSA.

Over such experience in external auditing for leading audit firms such as KPMG Egypt
and BDO KSA, which included audit, assurance and other financial services related to
Multinational, private and public sector companies.
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Engagement Manager Muhammad Ibrahim

« Muhammad Ibrahim has over 17 years of experience in field of external auditing
in Egypt and Saudi Arabia, which include audit, assurance and other financial
services related to multinational, private and public service companies.

 Heis a US Certified Public Accountant (CPA).

 He has auditing experience in a wide range of sectors including construction,
real estate, Clubs, retail and consumer, manufacturing, healthcare, and
governmental entities.

List of clients

« Al Ahli Sports Club

-« WDSC

« Wadi Degla Holding Co.

« Wadi Degla for real estate Co.
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Zakat & Tax Manager Mohamed Atef

« A certified accountant in Egypt - a member of the Egyptian Tax Association - holds an
average of the Egyptian Association of Accountants and Auditors.

« Mohamed has Bachelors of Commerce — Accounting from Banha University. He is a
Member of Egyptian Tax Society and authorized chartered accountant by Ministry of
Finance.

« Mohamed is a manger in Zakat and Tax department at the Firm.

« Mohamed has over 10 years of experience in the field of TAX in KPMG Egypt and
Mazars Egypt and middle east. He has long experience of consultations which included
Tax compliance, tax returns, zakat and income tax returns related to Multinational,
National and local companies. He has experience in consulting & advisory and has
appeared before appeal committee.
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Information Technology Expert carlos Baldo

®* He has over 25 years of experience on IT Audit, Communications, security as project director and senior
Consultant

®* Heisnow Head of the IT Audits at Al Saleh, Alzoman & Alfahad CPA.

* Before he was Head of IT Audits for PKF Al Bassam. As part of the audits, he assists the audit teams in testing
the General Controls of the Audit Clients having Complex IT Environment and also tests the IT application
controls and assess the Audit Team'’s relaiance on Electronic audit evideneces.

®* He also leads the projects of depeveloping all IT processes and policias. Update a company IT infrastructure,
upgrading security, and aligning the IT Infrastructure with national and international rules and regulations
(15O, SAMA ...)

®* He was for six years as IT Manager and Senior ICT Consultant for Archen Engineering, with projects for
Ministry of Interior, as head of IT and ICT consulting Departments.

® He has also experience in Europe. As Project Director in Seucrity and communications projects in Spain,

France, Italy, Portugal UK or Germany, among others.
®* He has being involved in big projects mainly in security and telecommunicatoins with different clients in

different sectors, like Deutsche Bank, Bankinter, Randstad, Gibraltar Health Authority, Ministrys and other

governamental authorities as well as many national and international companies




Senior Manager - Advisory

Magda Hussein

Magda has over 20 years of professional experience. Prior to joining Al Saleh, Alzoman &
Alfahad, Magda was a Senior Manager in the Deal Advisory — Transaction Services department at
KPMG Egypt. She has managed large-scale advisory engagements to have wide range of experience in
the financial due diligence service in various fields including but not limited to Real-Estate, Investment
Properties, Pharmaceuticals, FMCG, Retail, FinTech, Financial Services, Oil & Gas, Education and
Industrial Markets. Her work concentrated over Egypt and Middle East.

Magda’s advisory exposure involves IPO advisory services at UK and Dubai, post and pre-deal due
diligences, completion accounts and SPA support. Those services were provided to reputable funds
and corporate clients in Europe, USA and the middle east.

Magda has BA. Of Commerce — Accounting from Ain Shams University. She is a member of the Institute
of Management Accountants (CMA holder), in addition to Egyptian Society of Accountants and
Auditors (ESAA). Magda is authorized chartered accountant by the Egyptian Ministry of Finance.

Magda has managed number of transactions related to the real-estate and investment properties
sectors - including but not limited - vendor due diligence of Wadi Degla Developments Group and a
confidential buy-side due diligence on behalf of Orascom Development Co. to acquire a key real-estate
group. All are considered key players in the real estate and investment properties market in the
Egyptian Market.



Consultant, Advisory

S

Dr. Meshal Aldaham

Assistant Professor of Accounting with experience in teaching, training, and research related to
Mergers and Acquisitions (M&As), Tax Avoidance, Auditing, Brand capital, U.S. Firm's Behavior, and
Cost Accounting.

Meshal has over 11 years of professional experience in accounting field in general.

A team leader in zakat and tax projects for entities in the public and private sectors, and in tax
structuring related to merger and acquisition transactions for 2 years.

Supervised and coordinated inspection activities, workflows, and inspectors to achieve quality control
benchmarks as well as to manage and maintain inspection banking.

Meshal's main focuses on consultations related to zakat, value-added tax, income taxes, and
withholding taxes to clients, and providing accounting studies that include cost behavior of companies,
corporate tax structure, mergers and acquisitions of companies, and valuation of corporate brands.
Furthermore; Meshal is Contributed to the publication of three papers on tax avoidance, audit pricing,
and cost behavior, for mergers and acquisitions activities in the United States of America.

Meshal has over 2 years in the field of consultations that addresses accounting issues, corporate
governance and organizations in the public and private sectors.



Senior Auditor

Asfandyar Khan

* Asfandyar Khan is an Audit and Advisory Senior at Alsaleh, Alzoman & Alfahad- CPA. Prior to
joining Al Saleh, Alzoman & Alfahad, he spent over 4 years at KPMG Pakistan — Audit and
Assurance Services, 1.5 years with PKF Albassam and Co KSA, and 1 year with Moore

Afghanistan.

* Heis a CPA-UK Member and Finalist of Association of Chartered Certified Accountants (ACCA).
* He also holds a Bachelor Degree in Economics from Abdul Wali Khan university, Mardan,

Pakistan.

ISQM-Experience

* Designed the ISQM policies and procedures for two major Auditing firms in Saudi Arabia.

* ISQM designer and Implementor role with the current employer.

Saudi Arabia major clients:
* Emirates NBD Real Estate Company

* Riyadh Investment Company Limited

* Funds managed by Riyad Investment .
* Funds managed by Al Awwal invest

*  Funds managed by Al Jazira Capital

*  Funds managed by GIB Invest

*  Funds managed by Osool and Bakheet.

* Thrift Plan (fintech)

Other region’s major clients:

Standard Chartered Bank-Branch audits
U Microfinance Bank (Etisalat subsidiary)
Step Qil tools FZE

Baker Hughes Pakistan

Pearl Continental Hotels (PSL)

Marriot hotels

Murree Brewery Company limited
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Approach and methodology

Audit

Our audit approach evolves as we learn more about your business and its operations and adapts to technological advances and changes in regulatory
requirements. As a result, we constantly review and challenge the methods we are using, in order that we continue to provide a first-class service that adds
value to your business.

We follow a risk-based approach and our substantive testing is supplemented, where possible, with IT audit and data analytics. These techniques allow us
to review large populations of data and focus our audit testing on the exceptions identified. Our use of IT audit specialists within the business can increase
the coverage of our audit testing and achieve efficiencies in the audit process. We also review the general IT environment of our clients and provide
feedback to management on areas of potential improvement. During the audit process, where opportunities are identified to improve internal controls, or
potential areas where efficiencies could be gained, we will report these to management in our closing meeting and issue a management report detailing
these thereafter.

Emphasis on Understanding Your Environmental Controls

Attaining and continually helping management to enhance confidence in the controls will be a primary objective of our engagement. Our audit effectiveness
is much greater when we are able to rely on controls and financial management procedures at a level that permits greater attention to those items where
risks and/or exceptions are identified. We will clearly report our findings to management and the board, and make recommendations as appropriate, at the
earliest possible date.

For audit objectives where we plan to rely on controls to modify the nature, timing, and extent of our substantive procedures, our control evaluation
includes:

» Evaluating the design and implementation of entity-wide controls;

» Understanding the relevant accounting and reporting activities for each audit objective, such as transactions processing, we look for significant risk points
/ places where errors could occur;

» Evaluating and testing any antifraud controls you have implemented;
» Evaluating selected controls over the significant risk points where material misstatements may occur;

» Performing a “walkthrough test,” tracing a transaction through the accounting activities and selected controls to confirm that we understand how your
accounting activities and controls work; and
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Approach and methodology - Cont’'d

/- Report to management

* Key deliverables
+ Draft audit opinion on Financial Statements.
*Management representation letter.

and subjectivity

*Understand accounting and reporting activities
*Plan audit procedures

*Agree on audit timetable

\ /7 n
/.Understa”d business, risks and areas of sensitivity I e Stl n g

’ +Controls testing «Summary of unadjusted audit differences.
*Key deliverables «ldentify and document key systems and processes «Issue management letter points, if any.

+Discuss with Management a comprehensive project +Evaluate design and implementation of selected controls
for a timely delivery of Audit.

*Updated client assistance schedule.

+ Signed Audit opinion (Arabic).
*Test operating effectiveness of selected controls - Service improvement plan.

-Substantive testing:

*Perform substantive audit procedures with a balance
sheet approach

*Audit of statutory accounts process

| Planning . ) Completion

1:0 2géllg glogjllg pllo!

Alsaleh, Alzoman & Alfahad CPA 094igild 9231109 yguwlao




Audit Responsibilities, Limitations and Reporting Framework

We will conduct our audit in accordance with International Standards on Auditing “ISAs” that are endorsed in the Kingdom of Saudi Arabia. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatements.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statements
presentation.

International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia require that we obtain reasonable, rather than absolute, assurance
about whether the financial statements are free of material misstatements, whether caused by an error or irregularity. While an effective internal control
structure reduces the likelihood that errors or irregularities (including misappropriation of assets) may occur and remain undetected, it does not eliminate
that possibility. For that reason and because we use selective testing in our audit, a material misstatement may remain undetected and we cannot
guarantee that material errors or irregularities, if present, will be detected.

Our audit should, therefore, not be relied upon to discover defalcations or other irregularities that may have occurred, but their discovery, if they exist, may
result from the audit tests that we undertake, and we will report such cases.

Pursuant to professional standards, in the unusual event that we are unable to complete the audit or are unable to form or have not formed an opinion, we
may decline to express an opinion or decline to issue a report.

As part of our audit, we will obtain an understanding of the Branch's internal control structure solely to plan the audit and determine the nature, timing and
extent of our audit procedures. This understanding will not be sufficient to enable us to render a separate opinion on the effectiveness of the internal control
structure over financial reporting.

The working papers, prepared in conjunction with our work, are the property of our firm, constitute confidential and proprietary information and will be
retained by us in accordance with our firm’s policies and procedures.




Scope and deliverable Summary

We understand that the company is seeking to appoint an auditor for the audit for the year ended 31 December 2024, who will deliver
an efficient, pro-active, and value-for-money service, whilst building a long-lasting relationship with its auditor. You want a reliable
service, delivered by a highly responsive and capable core team, with continuity wherever possible. We are confident that we can
meet such requirements, and this proposal document explains why.

Alsaleh, Alzoman & Alfahad CPA is focused on achieving a high-quality service where our clients have direct access to decision-
makers. Our people are driven to build and maintain positive, personal relationships and to really understand the sectors in which our
clients operate.

Our approach to audit is risk-based, innovative, and efficient. We focus on improving the audit process, year on year, and providing
quality feedback to management on internal systems and controls.

We also add value to our clients through our approach to tax compliance and planning. We work with clients to provide awareness of
pended changes in legislation and assess the impact on their business.

We are confident that the team we have included has the industry expertise, and the technical knowledge, to deliver the high-quality
service that our current client base has become accustomed to.
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Scope of engagement

1.

SEN

Our Scope includes audit of the financial statements of the company for the year ended 31 December 2024, prepared in
accordance with International Financial Reporting Standards (IFRS) that is endorsed in the Kingdom of Saudi Arabia.

Review of the half year interim condensed financial statements.

Annual Zakat Filings where we will review Client Zakat declaration and related supporting schedules and we will submit the

declaration on ZATCA online portal.
Uploading the annual Arabic financial statements on Qawaem Portal.

Key deliverables

2

Discuss with Management a comprehensive project for a delivery of Audit.
Draft audit opinion on Financial Statements.

Summary of unadjusted audit differences.

Issue management letter points, if any.

Signed Audit opinion.

Zakat declaration
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O, Timeline

Key timings for audit stages

Three week (before

Five weeks Two weeks
year end)

Appointment

Audit Planning and interim

Planning review work.

Field examination

Discussion over observations - _
Audit finalization including

deliverables

Draft audit report

Subject to approval of the FS

Issue signed audit report from the Audit committee.
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Fees

Our professional fees reflect the quality we provide to you through our work and our dedication to doing things the right way with
quality and integrity and without shortcuts.

We are year-round professional service providers, and our team is always available to share their perspective on any pressing issue
or address a question or concern. Our specialists are available to discuss any matters of concern, especially as you are trying to
understand various issues. Our fees include routine conversations and research and consultation services with respect to accounting
and audit matters. We consider the cost of consultations that do not require significant research or follow-up to be part of our
commitment to client service excellence.

Changes in accounting principles, system implementations, and changes in client deliverables will be out of the normal scope, and
fees will be negotiated before starting the work. If the scope of work changes drastically, we will discuss the revised scope with you in
advance and mutually agree to any changes in the scope of services and will provide an estimate of the fees associated with the
scope change.

Client acceptance procedures

Our high standards and reputation for quality and integrity depend in large part on the entities with which we are associated. Our
acceptance of an audit engagement is subject to satisfactory completion of our confidential client acceptance procedures, which
include checking our independence issues and other conflicts of interest.

Our approach is structured to provide you the outstanding services you expect. Our fee estimates are based on our strong desire to
serve you, our understanding of the risks inherent in your business, and the estimated effort and input associated with our services.
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I
Scope of Work & Fees

Fees
Scope of Work (£9.1:9)

Audit of Munawla Cargo Company financial Statements for the year ended 31 December 2024. 1 50,000
Review of Munawla Cargo Company Interim financial statement for the half year ended 30 June 2024 and 30 June 2025. 45,000 per half year
Review the zakat provision and submit zakat to ZATCA portal. 7,000

= QOut of pocket expenses, if any, would be billed on Actual basis after being discussed with management.
= Applicable VAT will be charged on top of the proposed fees.
= Qur scope does not include any group reporting to Parent Company’s auditors.

Billing milestone Percentage of total fee of each category

Upon signing of Engagement Letter (Advance) 50%

Upon issuing the draft FS with our draft reports 50%

* The prices above does not include VAT
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Contact

Dr.Khaled Fawzan Alfahad Yasser Zoman Alzoman Zaher Al-Hajjaj

N\, 0532333249 | ()Drkalfahad@ay-cpa.sa N 0554001114 | ngzggnan@ay' \.. 0500688613 | Zalhjjaj@ay-cpa.sa

Riyadh — Main Branch

Al-Yasmin District — Anas Bin Malik Road- 2" Floor
Riyadh - 13521 - 4445
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THE POWER
OF BEING
UNDERSTOOD

AUDIT | TAX | CONSULTING
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