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Introduction

Munawla Cargo Company (A SaudiJoint Stock Company)

We are pleased to present our proposal for audit of the financial statements of Munawla Cargo Company (the “Company”) for the year ending 31 December
2025. 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.

Alzoman, Alfahad & Alhajjaj professional services 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,

Alzoman, Alfahad & Alhajjaj professional services
Zaher Abdullah Alhajjaj

Partner

License N. (562)
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A&Y and LEA GLOBAL

About Alzoman, Alfahad and Alhajjaj Professional Services

Alzoman, Alfahad and Alhajjaj professional services (the “Firm”) was established in 2016 in the Kingdom
of Saudi Arabia. The Firm has three Saudi partners who are licensed and public accountants, leading our
professional services with the assistance of more than hundred professional employees. The Firm is
among the 15 audit Firms in Saudi Arabia that are registered with the Capital Market Authority (CMA) and

authorized to audit publicly listed companies, entities planning for IPO, CMA regulated Mutual Funds
and Investment Companies.

We at Alzoman, Alfahad and Alhajjaj professional services 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.
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Offices in Saudi  Certified experts locally Specialized Accounting, financial &
Arabia and globally consultants administrative services
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LEA

i leading edge alliance
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Alzoman, Alfahad and Alhajjaj professional services is a member of
LEA Global, founded in 1999, which is the second largest international
association in the world. It has established a high-quality alliance of
226 professional firms around the world, specializing in accounting,
auditing, financial services, and professional consulting.
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(BN Firms globally 110 countries 23000 consultants




A&Y Global Connectivity

ONE ORGANIZATION - GLOBALLY CONNECTED

LEA network member firms across the organization cooperate closely and comply with consistent operating principles and quality standards. That means

local resources who understand your business, your local and international markets and the specifics of your industry, all backed by a truly global
organization.

EXCEPTIONAL CLIENT SERVICE DELIVERY

Delivery of exceptional client services through our core values:

°§° Qg@gﬂ @

Punctuality ~ Professionalism Credibility Honesty Confidentiality
020
. AN ]
& QY =g
Continuous formation Building close Commitment to comply
and development of partnerships with with the requirements of
a professional teams our clients regulatory authorities

Delivery of exceptional client services means we deliver beyond client expectation and well before the timelines.
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Vision Message

A&Y’s Vision and Message

Vision:

Alzoman, Alfahad and Alhajjaj professional services 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, auditing and tax services in the Kingdom of

Saudi Arabia.

Message:

Providing our services in the field of internal and external auditing, zakat and tax, forensic co RE VA LU ES
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.

What we are Proud of

Accomplishments and Recognition

Founded in audit practice, built on specialist services
Strong expertise across multiple lines of business
Well qualified highly trained staff

Diverse ethnic staff mix

Saudization increasing beyond 50%

Multiple language capabilities

vV Vv v v Vv .Y

Quality Relationship People
We care

We share
We invest
We grow

= We Invest * We care
» We Grow * We share




A&Y’s System of Quality Management

A snapshot of the Firm’s process to achieve its overall quality objectives, is provided in the diagram below.

For detailed information about the System of Quality Management and Firm’s conclusion thereon, please refer to the Annual transparency report
available on our Website.

Objectives

The firm has established the
quality objectives required by
ISQM 1 in the core components of
its system of quality management
and any additional quality
objectives appropriate for the
firm.

Monitoring

!

Risk assessment

Firm through continuous risk
assessment identifies quality risk
that may adversely effects quality
objectives. Risks are identified
considering nature and
circumstances of firm, and the
engagements performed by the firm.

Responses

The Firm has designed and
implemented appropriate
responses in the shape of policies,
procedures and controls to
mitigate the identified quality risk
to an acceptable level.

The Firm monitor the design, implementation and operating effectiveness
of the firm’s System of Quality Management (SoQM) to identifies areas of
improvement. For deficiencies identified, a root cause analysis is
performed, appropriate remedial action(s) are developed immediately.




Staff Matrix

Total Staff
EEmm s
Partners 8
Senior Director 5
Senior Managers &)
Managers 5
Supervisors 12
Senior and Staff 32

Level of Saudization

62 58
52% 48%

STAFF MATRIX

m Partners = Senior Directors m Senior Managers m Managers m Supervisor

LEVEL OF SAUDIZATION

H Saudi

® Non-Saudi

Senior and Staff



People Development and Growth

AVG. CPE HOURS
Mandatory CPE Hours Supervisor, Senior
and Staff

Annual Average Hours

Partners

Accounting and Managers
review standards __

Partners 58 71
Senior Director 34 0
. Senior Managers
Senior Managers 33 4
Managers 33 4 Senior Directors
Supervisors, Senior and Staff 33 4 ® Revenue 2023 mRevenue 2024
Business 70% 65%

Department % of Revenues % of Revenues 60%
2023 2024 50% 45%

Audit and 35% 45% 40%
Assurance 30%
NonjAudit 65% 55% 20%
services

10%

0%
Audit and Assurance services Non Audit services



Our Publications

oSl auulao
& ssgaml &_syall & Slaall 5

022 - o444 Rl Sagdall

agall aliga (p alls s

dnliasll doual 14 |a.l.l__|.|a
ﬁ@)gmadiwtiﬂumilgﬁ
#2023 - 51444 eyl Gasall

12



Our Services




Our Services

O 1 Audit & Assurance

Financial Statement Audit

Agreed-Upon Procedure (AUP) Engagement

IFRS Convergence

Local Content Services

Cashto Accrual conversion

Financial Statements Disclosure assessment services

vV v v v v .Y

03

Forensic Accounting

Zakat & Tax

02

Withholding returns

Income tax returns

Zakat returns

VAT refund as real estate developers
VAT returns

Tax and Zakat inspection

Tax and Zakat planning

Real estate transfer tax

Tax and Zakat advisory

Tax and Zakat objections

vV V.V VvV VvV VvV vV v vY

04 Risk Management, Governance,
Compliance and Business Continuity
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Our Clients

10

11

12

CMA Regulated (listed) entities

Name of Entity

Saudi Vitrified Clay Pipe Co.
Meyar Company

National Environmental Recycling
Company (TADWEER)

Nama Chemical Company

Jazan for development and
Investment Company

Food Gate Company

Intelligent Oud Company for
Trading

TAQAT Mineral Trading Company
International Human Resources
Company

Funds Managed by ANB Capital
Funds Managed by Osool and
Bakheet

Funds Managed by Adeem Capital

Services

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

Audit and Review of financial statements

2024

2024

2024

2024

2024

2024

2024

2024

2024

2024

2024

2024

10

Governmental entities

Name of Entity

Saudi ports authority “MAWANI”

National Water Efficiency and
Conservation Center “MAEE”

National Institute for the Empowerment
of Persons Development (NIEPD)

Saudi Industrial Development (SIDC)
National Development fund
Saudi Red Center Authority

General Organization for Social
insurance

Saudi Authority for Accredited Valuers

Saudi authority for industrial cities and
technology zones.

Ministry of industrial and mineral
resources.

Services

Annual Audit

Annual Audit

Annual Audit

Annual Audit
Annual Audit
Tax Services

Tax Services

Tax Services

Tax Services

Tax Services

2023

2022

2023

2023

2023

2021-2023

2021-2024

2022

2021-2024

2023

15




Other Clients
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LEADERS OF
A&Y




Managing Partners

Alzoman, Alfahad and Alhajjaj professional services is managed by group of partners with extensive and diverse experience in various sectors. They were carefully

selected to achieve integration and synergy to achieve the Firm's main objectives, which are based on the highest levels of quality, best scientific, pract

global practices.

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 (SIDF) 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 light industries.

* Worked as Chief Financial Officer for several companies in the
private sector for 3 years in the real estate 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 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-Hjjaj
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.

18



LEADERS

Senior Director
Tarique Momin

* Tarique Momin is a Senior Director at A&Y. 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 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 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 A&Y.

He is member of Quality and Risk Management Committee and
Technical Committee at the Firm. He is Operations Leader for
Assurance practice 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 include:

1.ACWA Power International
2.Jubail Water and Electricity Co.
3.American Express Saudi Arabia
4.Public Telecom Co. (Bravo)
5.Fawaz Abdulaziz Al Hokair Group
6.Namou Capital equity funds KSA
7.AlAhlia Co-operative Insurance Co China- Branch

8.Sanad for Co operative Insurance
9.SAMBA Financial Group

10.Riyad Bank

11.HSBC Saudi Arabia Funds
12.Emirates NBD, KSA Branch
13.Industrial Commercial Bank of

Senior Director
Wajahat Khan

* Wajahat Khan is Senior Director at A&Y. Prior to joining the Firm, he was
Associate Partner at EY Riyadh, Saudi Arabia during the period 2015-2021

* He is a qualified Chartered Accountant from Toronto, Canada and a CPA
from Delaware, 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.

* He served Deloitte in its Cayman Islands practice as an Audit Manager
during the period 2002-2005. Audited offshore banks, funds and SPVs.

* 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, Consulting, Technology,
Hospitality, Education. Major clients include:

1.Kingdom Hospital 8.Madinah  Airport development

2.Siemens in KSA

3.Hitachiin KSA

4.MAN/GLG group of Hedge funds
5.Al-Awal Bank KSA funds
6.Namou Capital equity funds KSA
7.Al-Hokair Group.

project by Al-Rajhi Group
9.Riyadh Metro Consortium
10.Schneider in KSA
11.Saudi Telecom Company
12.Al-Rajhi Group

Senior Director
Housam Halawa

3

* Housam Halawa is a Senior Director at A&Y. 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.

1.Aramex Saudi Arabia 9.Saudi Company for Hardware

2.Mitsubishi Corporation 10.National Shipping Company of

3.AlDara Hospital and Medical Center
4.Multi-Brands for Trading Company
5.Saudi American Glass Company
6.Dallah Healthcare Holding Company
7.Public Pension Agency

8.Saudi
Group

Research and Marketing

Saudi Arabia
11.AlBilad Bank
12.Al-Bilad
and Funds
13.Rajhi Mutual Funds

14.Kudu for Food and Catering
15.Water and Electricity Company

Investment Company

19
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Senior Director
Mohammed Akram

®* Mohammed Akram is a Senior Director at A&Y. Prior to joining the Firm, he spent
over 24 years at Ernst & Young (EY) Saudi Arabia- Assurance Services and has
almost 35 years pre and post qualification experience in Auditing, Accounting and
Assurance related services.

* He is a member of the Institute of Chartered Accountants of India and holds a
Master Degree in Accounting & Auditing. He also holds CMA (Inter) from the
Institute of Cost and Management Accountant of India and did some research
work on IFRS under PHD Program of a reputed University in India

* He served as Assurance Partner in EY Saudi Arabia for 14 years.

* He was involved in GAAP conversion exercise (from SOCPA to IFRS ) and audit of
first- time adoption of IFRS by major clients in KSA.

* He handled staff related matters and acted as Staff Partner for EY Al Khobar office

° His audit files were always rated as number 1 under internal Audit Quality Review
(AQR) Program of EY

* He has auditing experience in a wide range of sectors including oil and gas and
chemical/petrochemical, insurance broker, retail and consumer, manufacturing,
power and utility, construction, real estate and healthcare, technology and
telecommunications, trading and contracting , hospitality and education etc.

®* He was also involved in the statutory and internal audit assignment of large
multinational and companies in sectors, namely automotive, manufacturing, aviation,
hospital and software development.

Senior Director
Mahmoud Barakat

° Mahmoud Barakat is a Senior Director at A&Y. Prior to joining the Firm, he spent over 21 years
at KPMG Egypt, KPMG Kuwait, PwC Kuwait and KPMG Lower Gulf (Abu Dhabi office)

° He is a US Certified Public Accountant (CPA) — State of New Hampshire and holds a Bachelor
Degree in Accounting.

* AT PwC, he was leading different internal functions including risk and quality champion,
people champion and L&D champion. In addition, he was part of Tomorrow’s Audit, Today -
Steering Committee which is a Global PwC initiative to ensure communicating audit story as
one digital story, delivered with both consistency and passion.

° He Participated in many Global Assurance Quality Program in different countries including
Egypt, Oman, Libya and South Africa

° He has auditing experience in a wide range of sectors including financial services, retail,
Fertilizing, Governmental entities and Oil and Gas.

* Well versed with managing audit operations, expertise in applying International Financial
Reporting Standards (IFRS) and Auditing Standards on statutory audits. He handled audits of
certain key accounts of KPMG and PwC in Kuwait , UAE and Egypt. Major clients include:

1. Central Bank of Kuwait 9. ADNOC Global Trading
2. The Public Institution for Social Security “PIFSS” 10. ADNOC Trading

3. Arab Fund for Economic and Social Development 11. ADNOC Offshore

4. Kuwait Fund for Arab Economic Development 12. Al Dhafra Petroleum

5. Boubyan Bank 13. Mubadala Petroleum
6. Warba Bank 14. Central Bank of Egypt
7. BNP Paribas 15. EFG Hermes Group

8. Petrochemical industries Company 16. Suez cement company




Audit Managers

Youssef Orban

Youssef Orban is a senior manager at
A&Y. He joined recently in the firm, he
spent more than 20 years in audit and
assurance services at MAZARS Egypt &
BDO KSA and PKF KSA, and has been
practicing the profession for more than
20 years.

He is a member of the Egyptian Society of
Accountants and Auditors and the
Egyptian Tax Association.

He is registered in the register of legal
accountants in the Arab Republic of
Egypt “for joint stock companies”.

He holds a bachelor’'s degree in
accounting and auditing from Cairo
University, and a DIPIFRS (diploma in
international financial reporting
Standards )from UK-ACCA.

Mohamed Mohamedy

Mohamed Mohamedy is a Senior
Manager at A&Y. Prior to joining the Firm
in March 2022, he spent over 15 years at
KPMG Egypt Assurance Services.

He is a fellow member of the Egyptian
Society of Accountants and Auditors and
holds a bachelor’s degree in accounting
& Auditing from Cairo University.

At KPMG Egypt, he was Associate Partner
for three years and worked at managerial
ranks for over 7 years.

He was also a Manager in Professional
Practice Group at KPMG Egypt and was
involved on various complex accounting,
IFRS and auditing
consultations.

matters  for

Mohamed is an Audit Manager at, A&Y.
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.

He is 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.

Mohamed Ibrahim

Ahmed Moussa

Ahmed Moussa is a senior manager at
A&Y. Before joining the firm in early
December 2024, he spent more than 19
years in audit and assurance services at
PKF Al Bassam & Co. for 7 Years and
Deloitte, Grant Thornton Egypt and has
been practicing the profession for more
than 19 years.

He is a fellow of the Egyptian Society of
Accountants and Auditors and the
Egyptian Tax Association.

He is authorized chartered accountant
by Ministry of Finance in Egypt “for joint
stock companies”.

He holds a bachelor’'s degree in
accounting and auditing from Ain Shams
University.

Ahmed Abdelghany is an Audit Manager
at A&Y. Prior to joining the Firm, he spent
over 4 years at Mazars KSA Assurance
Services. And over 10 year in
Accountability State Authority in Egypt (
the highest audit authority in Egypt ). He
is a member of UK- ACCA (the
Association of Chartered Certified
Accountants). He is US-CMA (Certified
management Accountant). He has a
DIPIFRS (diploma in international
financial reporting Standards )from UK-
ACCA. He has auditing experience in a
wide range of sectors including
Construction, Real-Estate Funds, Retail
and Consumer, Manufacturing and
Technology .
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Managers - Other departments

Magda Hussain
Senior Manager - Advisory

Magda has over 20 years of professional experience. Prior to
joining A&Y, 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.

Mohamed Atef
Senior Manager - Zakat and Tax

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 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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Objective of the Company and A&Y capabilities

The Company
Objectives

A&Y Value-Added
Services

Benefit for
the Company

vV v v Vv

External audits carried out to high professional standards.

Good professional co-operation between auditors, management and those charged with
governance.

Financial statements which stand up to scrutiny by the shareholders and regulators.
Independent and objective feedback on internal controls covered with the external audit scope.

Our team is experienced across various sectors. We audit and have audited a number of large
entities in Saudi Arabia.

Our external audits are regularly inspected by Firm’s Internal Quality teams and Saudi regulators
to ensure standards are appropriate.

We will provide regular feedback on audit and control issues during the audit, and formal
reporting at the conclusion of our work.

We are experienced at project managing complex audits and interfacing with senior client
management to avoid surprises.

Professional services delivered accurately and on time.

Independent advice on financial statement preparation and associated controls.
Early warning of audit issues leading to timely resolution.

Discussion with Audit Committees on new standards and emerging industry trends.



A&Y methodology for Audit

On appointment, our senior team would engage with the Company management to establish expectations and document these in agreed audit protocols. We
would regular meet with you and assess performance against these protocols, thus ensuring we meet your expectations and that no surprises result.

Our audits typically follow this phased approach for each audit:

Phase | - Fact
Gathering and
Analysis

Phase Il -
Assessment
of audit risk

Phase Il - Audit
planning

>

v

v

>

Meet with your key personnel to confirm our understanding of the financial statements and agree the information gathering process.
Co-ordinate with internal audit.

Request financial data or any additional information necessary to understand The Company’s accounts, business and regulatory specifics.
Performing preliminary analytical review procedures.

Assessing the control environment.

Gather information about the business processes, the IT environment and the design of the internal control system.

Set the materiality limits.

Identify risks to the financial statements from the information gathered and materiality setin Phase 1.
Consider any industry specific risks.
Consider any assumed risks —we always assume a revenue recognition and management overrides are risks.

Consider going concern risks.

Establish the audit testing linked to the assessment of risks. Testing is either controls based supplemented by limited substantive tests, or
wholly substantive using higher sample sizes

Carry out an assessment of IT general controls.
Preparation of staff plan, task plan and timeline.

Communicate audit plan to management and those charged with governance (usually the Audit Committee).
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A&Y methodology for Audit

» Carry out the detailed audit testing, usually divided into interim testing of controls before year end, with final controls testing and
substantive testing at final.

Where exception are discovered, assess the effect on the nature and timing and extent of planning work.
Record adjusted and unadjusted misstatements.

Phase IV - Audit
execution

>

>

» Record deficiencies in internal controls.

» Discuss misstatements and identified internal controls issues with management as they arise.
>

Review financial statements for compliance with framework, arithmetic accuracy, and agreement to underlying books of account.
» Draft the auditreportincluding key audit matters.
» Hold close out meeting with management.
Phase V - Audit , Attend Audit Committee and discuss financial statement and audit report.

reportmg » Brief Audit Committee on control issues.

» Sign the auditreport. PHASES OF AUDIT
» Present aformal controls letter to management for comment and issue agreed content to

Audit Committee. m Planning and Risk  mExecution ® Reporting

» Hold audit debrief with management.

Estimated hours

Planning and Risk 120 40
Execution 300 95
Reporting 75 25
Total Estimated Hours 495 160
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Scope of engagement

Audit of the financial statements of Munawla Cargo
Company for the year ending 31 December 2025
prepared in accordance with International
Financial Reporting Standards (IFRS) that are
endorsed in the Kingdom of Saudi Arabia.

Key deliverables

Updated client assistance schedule.
Draft audit opinion on Financial Statements.

Management representation letter form.

Issue management letter points, if applicable.

Signed Audit opinion.

OO O0OO0OO0OO0OO0O0

Service improvement plan.

Review of the semi annual financial statements of
Munawla Cargo Company for 30 June 2026 prepared in
accordance with International Accounting Standard
34- “Interim Financial Reporting” (IAS-34) that is
endorsed in the Kingdom of Saudi Arabia.

Discuss with Management a comprehensive project for a delivery of Audit.

Summary of unadjusted audit differences, if applicable.
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Timeline (Annual Audit)

Key timings for audit stages

Iwoweeks Four weeks
(before year end)
Appointment Audit Planning to commence
immediately upon
Planning appointment

After obtaining 70% of initial
requirements

Field work-Execution

Discussion over observations

Draft audit report

Issue signed audit report

Two weeks

During completion stage
including deliverables

One week

Subject to approval of the FS
from the designated authority
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Timeline (Review of Semi-Annual Financial Statements)

Key timings for review

Three days
(before period end)

Two weeks Three days

Appointment

Review planning
Planning

After obtaining 70% of initial
requirements

Field work-Execution

Discussion over observations
During completion stage

including deliverables
Draft review report

Issue signed review report

Two days

Subject to approval of the FS
from the designated authority
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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

inhAarant invuniir hiicinnce anAd tha nctimmatnd Affart and inniit nconnintnd wwith Alircarvinne

Audit of the Financial Statements of Munawla Cargo Company for the year ending 31 December 2025 155,000
Review of Semi-Annual Financial Statements for the period ending 30 June 2026 45,000
Review and submission of zakat return/declaration on ZATCA portal 9,000
Total 209,000

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

Upon signing Engagement letter 50%

Upon issuing draft audit/review report 50%



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

Zalhjjaj@ay-cpa.sa Drkalfahad@ay-cpa.sa Yalzoman@ay-cpa.sa
. 0500688613 . 0532333249 . 0554001114

Riyadh — Main Branch

Anas Ibn Malik Road - Alyasmin District — Alsamil commercial building
Riyadh 13326, Box 6499. Phone: 00966920018802

Jeddah

Al Madinah Al Munawwarah Road Alsalama District
Alhomaidhi Tower

Al Khobar
Al FardanTower, 11t Floor, Prince Turki Street, Al Khobar

This proposal is solely for the use of Client personnel and is in all respect subject to
negotiation, agreement, and signing of a specific engagement letter or contracts.
This proposal as a whole or part of it can not be circulated or quoted outside client
organization, without our written approval.

Staff describe in this proposal may be substituted by similar level incase of non-
availability.

Our Website: AY-CPA.SA
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