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Shareholder / Nabil Ibrahim Khaled Alnazer

SBUY WA al) Jai [ ablesal)

QUESTION (1) :

Given the significant cash balances at the bank,
why isn't a dividend being distributed?

t (1) Jged)

ple e 92 \.Auﬂ.'\,\l\ &JB):\,\S%\ABEBMJ\ deng c)mgﬁ

?CL’J\ @J}J

ANSWER (1) :

The Shareholders’ right to dividends only arises
if and once the general assembly resolves to
distribute dividends. EICO has paid out
USS$150m as dividends to its shareholders over
the past 12 years. Before the offer, the company
was focused on both investing into growth, and
on deleveraging following the acquisition by the
company of distribution operations in 2017. The
share price prior to the offer incorporated this
information that are public.

Due to COVID-19 and related government
ordered business closures, shisha lounges have
been closed since around mid-March in all our
major territories which has depressed demand
for our products. Where we track daily demand,
sales are down between 20% and 80% since the
lounge closures, with the exception of KSA,
where in 2019, we had just reentered the
market after 12 months of absence. Our
working assumption is that during the 2nd
quarter of 2020, volumes will be approximately
35% lower than they were in the same period of
2019. In view of the present business climate
and the debt burden of the company, it would
be irresponsible to pay a dividend this year in
any case. Shareholders are reminded that no
Jordan banks and very few companies in the
world have paid dividends this year due to the
COVID-19 situation.

2 (1) <l

dalall Lgl) Sl Adaguss Alla e cpanlisall G Ly
Vo dabay Lo JUY) 4855 ey ail L~ LY aygi L )il
dé il A VY G graeluall 2L V0 ol
Gl L) e lealdial A8 G, Gapall o
e i) JlSinl amy gl 2das o augil)

YOV Gl cllalis

Ol g el dua Sal) Ll Ts Y A—ad &I daslald |l
Glonsl gaen 3 I jed e Mo il 43l <YL
alatia e callall (mliasy ool lae d ) JWY) 4858
PRCRPAR g {PW] SO JYCH PRON JRCHES £ - Rt |
) B LA WY G b el llall JU8Y) 48,5
Caale 3 A gmad) Ay pall ASLaal) ¢ Lily Sl g A0l ¥ la
O Jasallis L heli VY ala g Ualil axy (Gsull sl 45,00
S Al DA Slanall aas o bl it JUEY) A8
o Ll Bl e A3lie Y0 4 B (e Yo Y Lle e
s Al Al <y Cagylall o3 Jla g Y404 Al
Ob SEI iy Jghee e sl sa Al o3 # L)
GAY) IS aliee SIS ALl o3 el g5 ol sl

Va-ad ) daila Jisal 2o
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Shareholder / Laila Mahmoud Saeed Zuraiqi

ghﬂ\wawui,\&/?aM\

QUESTION (2): : (2) Slgaadt
Any deductions on the price of the saleon behalf | - L.
of the shareholders? or ALk ol e o gl gl et e s
€ et Lusall
ANSWER (2) :
2 (2) b

The shareholders will receive the offer price
without any deduction or withholding, except
for any deduction or withholding that is
imposed by any tax authorities on account of
income earned by the shareholders as a result
of the sale.

Sl gl g gmsmadl Gl JelS ¢ sanlusall abivu
gyl el i ¢ Uadl §f aad of oLl aad
o) Aa pealiadll Sl Jaal) e oa)Y) 8

Shareholder / Khalil Mamoori

@usra QA [ aalual)

QUESTION (3) : : (3) Jisead
Hello bas
ANSWER (3) :

F(3) s

In the present format, it is noted no answer can
be provided to this question.

Al iy Jlpad 8 e BaY) oSar Y

Shareholder / Khaled Abdelghaffar Musleh
Qambhieh

dnad mlaa jlil) ae AW/ sl

QUESTION (4) : : (4) o)
What is the process of participating? | have sent Oy (e eplastind Juoly il FAGLLN 28k (0 Lo
2 inquiries, when and where will they be flele LAY L
answered?
ANSWER (4):

:(4) Qs

It is noted all information relating to procedures
in use for the EGM and access to information has
been publicly released in due time to
shareholders.

i g ALl 4uaST AP e glaal) Ay aSayg 55 o3 24
i (8 Cpealudl lgie (PleY)
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Shareholder / Farid Nasouh Hafeth Alnabulsi

(i) Bila 75 5/ b Lusal

QUESTION (5) :

| would like to withdraw my previously
submitted questions and comments regarding
the bidco acquisition

2 (5) s
Ble 18 (e dediad) AaYly clibell LS sy )

i) age ol

ANSWER (5) :

In the present format, it is noted no answer can
be provided to this question.

: (5) sl

Alal) drimy gl 13 e BaY) (Sa Y

Shareholder / Ibrahim Darwesh Ibrahim Alnaji

AU A ) (o g 53 b)) [ sk Lacal)

QUESTION (6) :

Requesting to carefully assess the sale, and
thank the management on their hard work

2 (6) Jisead)
eddsen o BN Kl s wdl an gya ol

ANSWER (6) :

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by UBOS Bidco .The Board is not
involved in the decision process of the
Transaction and its role is mainly limited to
calling the Extraordinary General Meeting. The
Extraordinary General Meeting of shareholders
held on the 28th of May gives shareholders the
chance to vote on the offer and make the final
decision on its acceptance or refusal.

2 (6) sl

LIRS Cald danlidl clghdll 3)aY) Gudae 325 Al
Liad Cagl 5aly Sulig 358 e paial) Gapall Alaiud
Ol A8 (g)llie Bpda o sl Gy il Say
g Ly Al dpal) Slgadl (o anll ae gL 2ayg
DDA A3 dlee 8 @l Y 51 padae o ) B8y
‘;_uhj IS 0)50 peaily Cua fdade (e Addiall alad) ol
el (e 138 e Laad Apslall e Aalall Al 500 e
Galill 3 ranlisall (galall e alal) gl ¢ Ll iny (f
Craalisall diana 71 2020 (ol SU Ded e Gapsally
ol Sl DLAN SLasly il (mpel) e Cygeaill daj

Mﬂ) ji 41}.\5
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Shareholder / Ibrahim Darwesh Ibrahim Alnaji

AU A ) (g8 ad) )/ adlual)

QUESTION (7) :

Itis true that the price of the share “14” is quite
low, if it was 16 it would be acceptable and
reasonable. The overall situation in the market
will get better and the company will improve as
a result. God willing

2 (7) sl
Gsmll SN sl ) Lidias Ypiio yaas S (16) and)

) b ol e Tely i A58 ¢y Gueatia

ANSWER (7) :

EICO’s board was not involved in making the
decision regarding the offer price and nor was it
in control of the timing of receipt of the offer.
The Board’s role was limited to taking the
appropriate steps, on the advice of its legal
advisors and in consultation with the relevant
authorities, in reaction to the receipt of an offer
such as that received by United Brands of Shisha
Bidco. The Extraordinary General Meeting of
shareholders held on the 28th of May gives
shareholders the chance to vote on the offer and
make the final decision on its acceptance or
refusal.

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by EICO from UBOS Bidco. At an
Extraordinary General Meeting of shareholders
which is due to be held on the 28th of May,
shareholders have a chance to vote on the offer
and make the final decision on its acceptance or
refusal.

2 (7) Qs

dglee b agea LU JLEY) 4S50 50 (udae Gl ol
o Bl ol A 05 aly Gapad) e glay LA sl
Clshall M85 e oysd sl Cum ¢yl i g
Tilisy A5 (e adiall (el Aai D Al e haY s
Bodas dapatl Gy llly sl Say Lad Gl Sy
ot Aalell Al g lainl diny o ) ey 138 L Ael
Wl DU el e Caplially Gall) B Cpaaluall (galal)

uady o aled olay Sl ) Masly asid)

A3 gl Aplial clghadll 5)laY) Gudae 3331
Liad Casl Duly Slig 358 Ga paiall Gapall dlaiudld
Ol A, (s Bypihe e 2Ly ollly i Sy
Sy Aginal) Gal leall (o naall ga sl any
b odie il Cpaaluall salall e Aalall Al g Liia)
radlaall #1500 2020 lad) SUT s e G pdially bl
ol gl LA 383y aiall Giapell e gl Hmp

by o 4l
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Shareholder / Ibrahim Darwesh Ibrahim Alnaji

AU A ) (g3 e )/ adlual)

QUESTION (8) :
Why the urgency in selling?

2 (8) Jisead)
faall b Jlaxiad) C s Le

ANSWER (8) :

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by UBOS Bidco .The Board is not
involved in the decision process of the
Transaction and its role is mainly limited to
calling the Extraordinary General Meeting. The
Extraordinary General Meeting of shareholders
held on the 28th of May gives shareholders the
chance to vote on the offer and make the final
decision on its acceptance or refusal

2 (8) <l

L bl dalid) clgladll syay) Galae 325 a8
Liad Cagl 5aly Sulip 358 e paial) Gapall 4laiud
O lal) 4S8l (o)l 3ypda (o 2l cllyy il Say
g Ly Al dpan)l) Slgadl (o anll ae gLl 2ay
LA 33 dlee 8 DL Y 5 Gadae o ) BL8Y)
bl JS8 050 ey Cua tade (e Aikeal) o) ol
Dl (pas 138 g Laad Apalad) ye dalall Al 5500 o
Galil 3 Graalusall (galall e Aalad) Al o Wil 2iny
Craalisall diana 1 2020 (ol SU Ded e Gupially
ol (Sl DLAN 3Lty il (mpal) e Cygeaill daj

4.;45‘) Ji 4\.&)45

Shareholder / Khaled Abdelghaffar Musleh
Qambhieh

dnad mlaa jlil) ae AW/ sl

QUESTION (9) :

The offer is 12 for the share, it has been changed
to 14 JD. Why the sellers did not change the
offer? Especially since right now is not the right
time to sell?

:(9) Jisead)
Dfing Y Al 038 4l Lass ¢ andl sty (uatll) oy o

¢l ol )

ANSWER (9) :

EICO’s board was not involved in making the
decision regarding the offer price and nor was it
in control of the timing of receipt of the offer.

1 (9) <l

Alee b e LB JLY) 38,5 53] (ae )Ly
o Bl ol A s aly Gapad) e glay LA sl
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The Board’s role was limited to taking the
appropriate steps, on the advice of its legal
advisors and in consultation with the relevant
authorities, in reaction to the receipt of an offer
such as that received by United Brands of Shisha
Bidco. The Extraordinary General Meeting of
shareholders held on the 28th of May gives
shareholders the chance to vote on the offer and
make the final decision on its acceptance or
refusal.

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by EICO from UBOS Bidco. At an
Extraordinary General Meeting of shareholders
which is due to be held on the 28th of May,
shareholders have a chance to vote on the offer
and make the final decision on its acceptance or
refusal.

Clshall M85 e oys) sl Cum ¢yl anli g
Tl 4S5 (e paiall el Ll dssaall e byl
Sysdies dagail 8y ollly sl Sy Liad sl Sl
Lawll Gleall ae gLl aayy (o glal) 4S80 (5)liie
ot Aalel Al g lainl diey o kel ey 13 L Aedl
@l DU el e Cppially Gall) (B Cpaaluall (galal)
sl e cuysail) daj raaluall i il 2020

uzdy ol ol Sl il ity adid)

adasl Conlgl) Aaslial) culghaall syaY) (udae 323 sl
Liad gl 3l Sl 358 (e paial) Qapall Alaiudl
O A, (e Bypihe e 2Ly ollly B Say
s Al el Glegadl o aall ae gLl axy
b ot el Cpaaluall solall e Aalall gl g Liial
aalisall 215 2020 (olall U el e Gapially (sl
ol Al A 35ly il el e ayguill m

Ay ol algd

Shareholder / Laila Mahmoud Saeed Zuraiqi

A L gana L/ s lall

QUESTION (10) :

Can you list Previous company profits

£ (10) Jlged
AN AL F L) RS Gl oSa da

ANSWER (10) :

EICO reminds shareholders to refer to recent
Annual Report’'s for the latest public
information on the EICO business.

: (10) wisad

o e DO JUEY) 4S5 il antiune s il slae 43S 4 peal
cpaabuall (S ails cldleel Lalally oLall 13¢ dalaial)
e jalall sl
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Shareholder / Nabil Ibrahim Khaled Alnazer

SBUN AA as)y) Jaoi [ aslesal)

QUESTION (11) :

Is the Chairman and other Board members, and
is Kingsway and any of its affiliates related in any
manner to the Bidding company? How was the
bid made given the involvement of related
parties on the Board? This must be disclosed,
and their involvement in the process should be
disclosed, otherwise it is a breach of Article 16 of

2 (11) Jlged
S gs3aisd das (AT ailinel e gy sl Gl o
& LSl 380 Ayl gl Adle s e
ADle 5)aY) Galaal G HLEeY) o 32V day (gl s
AeBle a0 138 e Ll Cany Sl (55b ikl a
L Olaglad (e V7 sl HlSaY dallie Slld (8 Vs dslaally

AL G
JSC Directives
ANSWER (11):
2 (11) lsad

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by EICO from UBOS Bidco. From
discussions, the Board noted that Article (16)
relates exclusively to related party transactions
with the company, and as is apparent, the
acquisition offer is not a transaction with the
company but the shares of the shareholders.

Moreover, the board has duly and in a timely
manner disclosed each step and action it has
taken in relation to the acquisition offer.

sha e sl pngep S WY1 A5 )l (ulaa 345)
el Glgall aa bl dang i il A (g)line
A mpall Al Wadlasl Calgll dpuliall il sladl) dindl)
Gy el San Lok Cagl Sl Sl A58 (e 4l &
salal) of Cpe alall 8)3V) Gulaa 320 a8 cclzdlial) 036 DA
A8 ae AL 3 Gyl Dby heas 3l (16)
Gl ¥ Mt e of e Jall Al e e

st lsal) aguly s 38,000

JS ce zladVl ol a8 5oy Gudae o ) A8l 13

J\)Aiu:‘)” e ua;m;.} sA%) 28 U\S ;:ba\} EJL';

Page 7 of 11




re.&ro Jl ol JL o) d_S i

Q
E I c o Al - Egbal Investment Co. rwo)

glaial g gdladl (5 gicad) dalad) Lingd) plaial B Craatlusal) Balad) 8 (o Lga s a3 1) ALY
1S 2:00 dsludly 1:00 dslud) 2020/5/28 (321 sall Guadl) oy e i) gale i) Adgl)
Lo Al Clilal g £ samall g (A all by s (A 53

Shareholder / Nabil Ibrahim Khaled Alnazer

SBUN AA as)y) Jaoi [ aslesal)

QUESTION (12) :

According to Article 16 of the Corporate
Governance Directives for Publicly Listed
Companies issued by the Jordan Securities
Commission which governs Related Party
Transactions and Conflicts of Interest, there
should be disclosure on related party
involvement in any Board or General Assembly
resolution. Where is the disclosure? Also,
related parties are prohibited from voting on
Board or Shareholder resolutions that they may
be a party to, and this must be disclosed
accordingly.

2 (12) Jlgaad)

Ao Lsall 1S5l A gl laglar (g V1 sl plSal Coa
Ol oS5 Ally AW LY A oo splall dalll
oo zhadi) Cany cpllaall (mplasy A iy Cal Yl
Aglly Gulaall bl ol 8 A < Gl s
b bl e Y IS LS Lad)) s ) LAl
0558 Aalal) Laglly Gulaall GhlF o Cysuaill AL

Mgz lady) Cangs g Jijka

ANSWER (12) :

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by EICO from UBOS Bidco. From
discussions, the Board noted that Article (16)
relates exclusively to related party transactions
with the company, and as is apparent, the
acquisition offer is not a transaction with the
company but the shares of the shareholders.

Moreover, the board has duly and in a timely
manner disclosed each step and action it has
taken in relation to the acquisition offer.

2 (12) s

Sysdia e 2l o HLEOU JUEY) 4S50 5l ulas 283
eyl Gileall e B Pl RRE PRI PL | R U TA Eg e N
A mpall Al Wadlasl Calgll dpuliall il sladl) dindl)
Gy el San Lok Cagl Sl Sl A58 (e 4l &
saldl) of pe alall 8)13V) Gulaa 320 a8 cclzdlial) 036 DA
A8 ae AL 3 Gyl cDleley heas 3l (16)
Gl ¥ Meai) e of e Jall Al e e
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Shareholder / Nabil Ibrahim Khaled Alnazer

SBUN AA as)y) Jaoi [ aslesal)

The Board has taken the appropriate steps, on
the advice of its legal advisors and in
consultation with the relevant authorities, in
reaction to the receipt of an offer such as that
received by EICO from UBOS Bidco. At an
Extraordinary General Meeting of shareholders
which is due to be held on the 28th of May,
shareholders will have a chance to vote on the
offer and make the final decision on its
acceptance or refusal.

QUESTION (13): 2 (13) g
There is no information on the valuation of the
V¢ . 5 a A = RN - -
company to assess whether a JOD 14 is fair or o S e il A 2 G Slaslee 3253 Y
not. Nl Jdale o
ANSWER (13):
2 (13) sl

A Calgl) dlid) clghall 3)ay) Gudae 3a3 Al
Liad Cagl 5aly Sulig 358 e paial) Gapall Alaiu
Ol A8 (g)liue Bysde o sl g Nl Say
g by Al el Cleadl (o el a5l 2a
DA ) ddee b @blin Y )y Gudae of ) 5LEY)
bl JS8 030 ey Cua taxe (e Aikeal) ol iy
Dl (sas 138 e Laad Apalall e Aalall Al 5500 o
Galill 3 Graalisall (galall e Aalad) Al o L) iny
Oadbaall iaa 1 2020 @l DU et g caapially
ol (Sl DLAN 3Lty il (mpal) e Cygeaill daj

4.;.45‘) Ji 4\.&)45

Shareholder / PER ESPEN BAARDSEN

Oyl O i [ a8 Ll

QUESTION (14) :

Has the board of EICO followed all the legal
procedures of the Companies Law in making an
offer. If the shareholders vote is favourable to
the transaction at the EGM, are there any
reasons it could still not go through. Once the
shareholder vote has happened, what further
regulatory approval would be needed? What
would be the reasons for these approvals not to
be provided? In this case, would | not get paid?

: (14) Jlsmad
2 gas 2_).\,4\5]\ Q\;b:‘)” BlS, 4\5).5\3\ 'SJ\AJ UJM e\ﬁ Ja
cpatlidl Cigea 131 L8 el Blaiy Lad S a0 0l
el (535 lad aagi o (Sl e da LA e 4815l
st AU Lpayl) ciliblsd) o Lo fhaaall L)
O S I Gl o Lo fhaladl e daladl Lggl) )i
C)j da Alall sa Lﬁ &L\Aﬂ\}‘d\ 0da J\M\ uaﬂ)l éﬁjﬁ

Sl alin)
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ANSWER (14) :

The Board has consulted with its legal advisors
and the relevant authorities and has taken the
correct steps in reaction to the receipt of the
offer by UBOS Bidco. The Board is not involved
in the decision process of the Transaction and its
role is mainly limited to calling the Extraordinary
General Meeting. The Extraordinary General
Meeting of shareholders was called to provide
shareholders with an opportunity to vote on the
offer and make the final decision on its
acceptance or refusal.

The offer made by UBOS Bidco has a few other
conditions that must be satisfied within a
specified time period before the transaction can
be completed. These conditions mainly include
obtaining all regulatory approvals and
finalization of financing after the Extraordinary
General Assembly has approved the offer. If
these approvals are not obtained within a
relatively short period of time, the transaction
may not go through.

After the extraordinary general assembly
meeting approves the transaction, the minutes
of such meeting and those of UBOS Bidco will
have to be filed with the Controller of
Companies, the Minister of Industry, Trade and
Supply will need to approve the transaction and
the Securities Depository Center must receive
certain required documents which is expected
to include a no objection from the Securities
Commission. Should these approvals not be
forthcoming within a relatively short period of
time, UBOS Bidco has informed EICO that it may
not be able to complete the transaction and in
this case the shares will not be transferred and
the shareholders will not be paid.

: (14) Gl

)line pg o LD JLEY) 35551 ulaa L) S8
38305 Agaall Gpenyl) Cleall o sl sl S,
& A Gmpell dlaia) Wil Cald) dsgaall lghdll
sas Y el San Wil Gl il Bl A58 (e 4l
O 3 ddball (asady Ll A5 8 5y Gudadd s
S Al LU Al e Aalell Al 3500 yaniy oys0
@l e Aalall Al pliial jpaal Graalid) Bees
Sl LA Y Cypailly gl ddile Gl

.4.‘.4_9..45.}

Sal S Led gl il Sligs A58 (e i) el ¢
JleSin dime 330 DA g cay gl Ly 4
WS o Jpeand) oy (S8 Jag i) 038 (e Adiall
E05 e e Bae PA Jygall JLeiny Faansyll ]l
383 iy ol 13 Lyl e A sally Aalell Al 18 Slas
Jains ¥ o (Sedl) b Byl 358 Pl gyl o3
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QUESTION (15) :
how the share price will be calculated in case a
shareholder wishes to keep his shares in Bidco

ANSWER (15) :

the offer being put for vote relates to the

acquisition of the Company’s shares in

accordance with article 222/b of the Companies
Law
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