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United Brands of Shisha Bidco Limited

STRICTLY PRIVATE AND CONFIDENTIAL

Fram: Uniled Brands of Shisha Bidco Limited
Eighth Floor
6 New Streel Square
New Felter Lane
London EC4A 3AQ
United Kingdom

Ta. The Directors
Al-Egbat Investment Company (PLC)
Sa'ad Ibn Abi Waqqas Streel - Building No. (39)
P.O. Box 911145
Amman 11191
Jordan

12 May 2020
Dear Sirs,
Revised offer to acquire Al-Egbal Investment Company Limited

We refer to. (i) our leiter dated 5 March 2020 in which we, United Brands of Shisha Bidco Limited
(“Bidco"), made a conditional offer 1o acquire the enlire issued and lo be issued share capital of
Al-Egbal Investment Company Limiled (“EICO") (the "Original Offer"}, and (i) our letler dated 7
May 2020 in which we informed the EICO Board Ihat we expected Lo either reduce the offer price
to 2 price that is lower than JOD 16 per share or lo withdraw the Qriginal Offer.

The COVID-19 pandemic has caused unprecedented disruption to financial markets, also
affecting the avaifability of financing. We note thal Bidco’s Original Offer was conditional on the
finalisalion of its financing arrangements. Regrettably, in order for Bidco lo be able lo oblain
financing for the transaction on terms thal are appropriate in view of the impact of the COVID-19
pandemic, Bidco is forced to reduce the offer price from JOD 16 per share to JOD 12 per share.

We are therefore writing to you lo requesl that you convene a meeling of the shareholders of
EICO in order lo consider and., if thought fit, approve the acquisilion by Bideo in accordance with
this revised offer, the delailed terms of which are set oul below

1. Revised Offer

Subject only lo the conditions set out in section 3 below, we hereby confirm our binding offer to
acquire 100% of the issued and lo be issued share capital of EICO for cash consideration al a
price of JOD 12 per share (the “Revised Offer”)
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The Revised Offer values the enbre issued share capital of EICO at approximalely JOD 720
million (USD 1,015 million} and implies an enlerpnse value of EICO of approximately JOD 899
million {USD 1,267 mitlion)

2. Revised Offer structure

The Revised OFer is made pursuant to Article (222/b) of the Jordanian Companies Law (Law No
22 of 1997). Bidco proposes to fund the acquisition through a combination of debt and equily
financing.

3. Conditions

The Revised Offer is made subject to the following conditions being satisfied

(A)  approval of the Revised Offer by EICO shareholders representing nol less than 75% of the
issued share capital of EICO al a quorate and validiy convened Extraordinary General
Meeting of EICO hetd on or belore 28 May 2020 (or such laler date as may be agreed by
Bidco and the Board of EICO),

(B) receipl of all requisite Jordanian regulatory consents (including approval of the Revised
Offer by the Companies Control Department and the Ministry of Indusliry and Trade) on or
before the dale falling two months afler the Exiraordinary General Meeting convened (o
consider the Revised Offer (or such laler date as may be agreed by Bidco and the Board
of EICO), and

(C) completion by Bidco of its Revised Offer-relaled debl and equily linancing arrangements
and the satisfaction of any condilions to drawdown and ulilisation thereunder on or before
ihe date faliing two months after the Extraordinary General Meeting convened 10 consider
the Revised Offer {or such later date as may be agreed by Bidco and the Board of EICO).

4. Governing law

The Revised Offer and this letler shall be governed by and interpreted in accordance with
Jordanian law and the courts of Jordan shall have exclusive jurisdiction in respect of any disputas
relating to it

5. Timing

Subject to the satisfaction of the conditions set out in section 3 above, we would expect 1o

complete the acquisition of EICO by the end of Q2 2020.

Yours sincerely,

UNITED BRANDS OF SHISHA BIDCO LIMITED

Linsted Breads of Sami Bela Linitil

UK Company Humbar 172275
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