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Objectives

The primary purpose of the Audit Committee (the "Committee") of the Board of Directors (the
"Board") of Gulf Warehousing Company (the "Company") is to assist the Board in fulfilling its
oversight responsibilities with respect to: (i) the Company's accounting, auditing, and financial
reporting processes. (ii) the integrity of the Company's financial statements. (iii) the Company's
internal controls and procedures designed to promote compliance with accounting standards
and applicable laws and regulations. and (iv) the appointment, and evaluation of the
gualifications and independence, of the Company's independent auditors.

Composition

e The Board shall issue a decision to nominate the Committee Chairman and the members,
identifying its responsibilities, duties and work provisions and procedures.

e The Committee shall be chaired by an Independent Board Member and will have at least
three members (including Chairman).

The Board has selected the following memberships of Audit Committee:
¢ Dr. Hamad Saad Al-Saad (Chairman)

¢ Mohammed Hassan Al Emadi

¢ Sultan Al-Sulaiti

e When selecting the Committee members, the Board shall take into account that the majority
of them shall be Independent Board Members.

e Any person who has previously been an employee of the Company in the previous two years
shall not be a candidate, directly or indirectly, for the Committee membership.

e All Committee members must demonstrate the experience necessary for exercising the
committee’s duties.

e [tis not permissible to combine the chair of the Audit Committee and the membership of any
committee.

e The Committee shall submit an annual report to the Board including its work and
recommendations.

e The Board shall review and evaluate the committees’ achievements and include it in the
Governance Report.
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Meetings

Audit Committee shall meet at least six times a year.

A quorum for a Committee Meeting shall be deemed valid if attended by its Chairman, the
majority of the members, the Chief Audit Executive and the Committee Secretary.

The Committee Chairman can invite members of management or independent observers to
the meeting.

A minute shall be prepared for each meeting including the meeting discussions signed by the
committee’s chairman.

Meetings can be attended in person or via electronic means.

Duties & Responsibilities

The responsibilities of the Audit Committee are as follows:

1.

Preparing and presenting to the Board a proposed Internal Control system for the Company
upon constitution, and conducting periodic audits whenever necessary.

Setting the procedures of contracting with and nominating External Auditors and ensuring
their independence while performing their work.

Overseeing the Company's Internal Controls, following the work of the External Auditor
ensuring their compliance with the implementation of the International Standards on
Auditing and preparing the financial reports in accordance with International Financial
Reporting Standards (IFRS / IAS) and (ISA) and their requirements; .

Verifying that the External Auditor’s report include an explicit mention if it had obtained all
the necessary Information and the Company's compliance with international standards (IFRS
/ IAS), or whether the audit was conducted based on International Standards on Auditing
(ISA) or not.

Overseeing and reviewing the accuracy and validity of the financial statements and the yearly,
half-yearly and quarterly reports

Reviewing and following up the External Auditor’s reports and notes on the Company
financial statements.

Ensuring the accuracy about and reviewing the disclosed numbers, data and financial
statements and whatever submitted to the General Assembly.

Ensure coordination between the Board, Senior Executive Management, and the Internal
Controls of the Company.

Reviewing the systems of financial and Internal Control and risk management;

10. Oversight of the Internal Audit, Compliance and Risk functions, including approval of annual

and long terms plans, assessment of all Internal Audit results and the implementation of all
actions agreed by the management.
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11.

12.

13.

14.

15.

16.

17.

18.

19.
20.

Directing investigations as requested by the Board or as deemed appropriate by the
Committee.
Reviewing the financial and accounting policies and procedures of the Company and

expressing an opinion and recommendation to the Board on this regard.

Reviewing the Company's dealings with the Related Parties, and making sure whether such
dealings are subject to and comply with the relevant controls.

Developing and reviewing regularly the Company's risk management processes, taking into
account the Company's business, market changes, investment trends and expansion plans of
the Company.

Supervising the training programs on risk management prepared by the Company, and their
nominations.

Preparing and submitting periodic reports about risks and their management in the Company
to the Board — at a time determined by the Board including its recommendations and
preparing reports of certain risks at the behest of the Board or the Chairman.

To ensure. coordination between the Internal Auditors and the External Auditor, the
availability of necessary resources, and the effectiveness of the Internal Controls.

To ensure the timely reply by the Board of Directors to the queries and matters contained in
the External Auditors’ letters or reports.

Implementing the assignments of the Board regarding the Company’s Internal Controls.
Conducting a discussion with the External Auditor and Senior Executive Management about
risk audits especially the appropriateness of the accounting decisions and estimates, and
submitting them to the Board to be included in the annual report.

Financial Statements

The Committee shall review and discuss with management and the independent auditors the
Company's annual audited financial statements and the Company's quarterly financial
statements (including disclosures made in the "Management's Discussion and Analysis of
Financial Condition and Results of Operations" portion thereof) prior to issuance or filing.

The Committee shall discuss with the independent auditors the matters required to be discussed
by Statement on Auditing Standards relating to the conduct of the audit.

The Committee shall recommend to the Board, if appropriate, that the Company's annual audited
financial statements be included in the Company's annual report for filing with the various
regulatory authorities and oversight entities.
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Internal Control Reports

Every three months, the internal auditor shall submit to the Audit Committee a report on the
Internal Control achievements in the Company. Based on the Audit Committee recommendation,
the Board shall determine the data that the report should include, which are at least the

following:

1. Procedures of control and supervision in respect of financial affairs, investments, and risk
management.

2. Review of the development of risk factors in the Company and the appropriateness and
effectiveness of the systems in the Company to face the drastic or unexpected changes in the
Market.

3. Comprehensive assessment of the Company’s performance regarding its implementation of
the Internal Control system in compliance with provisions of this Code.

4. The Company’s compliance with applicable market listing and disclosure rules and
requirements.

5. The Company’s compliance with Internal Control systems when determining and managing
risks.

6. The risks faced the Company, their types, causes and the actions taken in this regard.

7. The suggestions for addressing the violations and mitigating the risks.

Accounting and Financial Reporting Processes and Risk Assessment

1.

3.

The Committee shall periodically discuss with the independent auditors without management
being present, their judgments about the quality, appropriateness and acceptability of the
Company's accounting principles and financial disclosure practices, as applied in its financial
reporting, and the completeness and accuracy of the Company's financial statements.

The Committee shall review with management and the independent auditors any legal,
regulatory or compliance matters that could have a significant impact on the Company's
financial statements, including any correspondence with regulators or government agencies
and any employee complaints or published reports that raise material issues regarding the
Company's financial statements or accounting policies and any significant changes in the
applicable accounting standards (IFRS) or rules promulgated by the Qatar Stock Exchange or
other regulatory authorities.

The Committee shall discuss generally the types of information to be disclosed and the
presentation to be made in press releases regarding the Company's earnings, and in financial
information and earnings guidance (if any) otherwise publicly announced or given to ratings
agencies or other third parties.
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The Committee shall review with management and, if necessary, the independent auditors
and Company counsel, press releases announcing quarterly and annual financial results and
other financial reporting information prior to their release.

The Committee shall review any off-balance sheet transactions, arrangements and obligations
(including contingent obligations) and any other relationships of the Company with
unconsolidated entities that may have a current or future effect on the Company's financial
statements.

The Committee shall review and discuss with management, and to the extent the Committee
deems necessary or appropriate, the independent auditors, the Company's disclosure controls
and procedures that are designed to ensure that the reports the Company files with the Qatar
Stock Exchange or other regulatory authorities comply with the rules and requirements.

The Committee shall review the Company's major financial risk exposures, the Company's
system of internal controls and policies relating to risk assessment and management and the
steps management have taken to monitor and control such exposures.

Committee Resources and Advisors

The Committee shall have the authority to retain, at the expense of the Company, such
independent legal and other advisors as it shall deem necessary to carry out its duties, without
Board or management approval. The Committee members will be provided with continuing
education opportunities in financial reporting and other areas relevant to the Committee, if
required.

The Company shall provide for appropriate funding, as determined by the Committee, in its
capacity as a Committee of the Board, for payment of:

Compensation to any registered public accounting firm engaged for the purpose of preparing
orissuing an audit report or performing other audit, review or attest services for the Company.
Compensation to any advisors engaged by the Committee as provided above. and

Ordinary administrative expenses of the Committee that is necessary or appropriate in
carrying out its duties.
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