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April 18, 2017

Mr. Makram Alami

Chairman

International Cards Company, Ltd.
Amman, Jordan

by email

Re: International Cards Company v. MasterCard International Inc.
Dear Mr. Alami,

This will report the recent development in the action brought by International
Cards Company, Lid, against MasterCard international, Inc., in the United States
District Court for the Southern District of New York, 13 Civ. 2576.

On April 12, 2017, after a week-long trial in which executives from both
companies testified, the jury hearing the case unanimously awarded [nternationat Cards
Company Ltd. (ICC) US$2.78 million against Mastercard. According to the trial record,
the jury found that Mastercard acted "intentionally and without authority when it drew
down on ICC's letter of credit”. The amount of the verdict will be increased by interest at
the New York statutory rate to approximately US$3.8 million when the trial judgment is
entered. Also, the jury rejected MasterCard's counterclaims for brand damage and
breach of contract, and the jury found that Mastercard had no damages resuiting from
any contractual breaches by ICC. We expect Mastercard to attempt several post-trial
motions to overturn the jury’s verdict and to appeal the trial result. In addition, ICC will
appeal an earlier decision before trial by the trial judge which dismissed ICC's breach of
contract claim against Mastercard for violating the terms of the license agreement
between the parties. In connection with the court's decision to dismiss ICC's breach of
contract claim, the trial Judge invited ICC to seek recovery of certain of its fees and
costs, and ICC has made a motion for an award of US$4.66 million. That amount, if
awarded, will be in addition to the jury verdict. Although results of litigation cannot be
predicted, we are confident that the jury verdict in ICC's favor will be upheid and that
ICC wili prevail on its appeal challenging the dismissal of its breach of contract claim.

Very truly yours,
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Fredric S. Newman



