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To: Jordan Securities Commission

Amman Stock Exchange
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In reference to the Disclosure Instructions
and Accounting Standards issued by the
Board of Commissioners of Securities
Commission, paragraph (Z) of article (8)
and pursuant to your circular no. 12/1/155
of 12/1/2011, we enclose you a copy of the
minutes of the EGM, which was held on
28/05/2020 via electronic means of
communication, at 2:00 pm, after adoption
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- File Copy
- Enclose a copy of the minutes of the EGM on 25/5/2020
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E-mail: info@egbal-invest.com
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\7 m{l\n/iwtﬁs of Meeting
th pxfra-ordinary General Meeting for

Al-Eqgbal Investments Co.
Dated 28/05/2020

Pursuant to the invitation addressed to the
sm@olders via the Jordanian Television on 20
May 2020, the extra-ordinary general assembly
held its 15" meeting at 2:00 p.m. on Thursday 28
May 2020 via visual and electronic means of
communication, in accardance with the provisions

| of the Defense Law No. {13) for the year 1992,

| Defense Order No. (5) for the year 2020, the
procedures issued by His Excellency the Minister
of Industry, Trade and Supply on 9 April 2020 and
his approval dated 16 May 2020. The meeting was
| chaired by Chairman of the Beard of Directors hr,
{ Manuel Stotz, and was attended by:

- His Excellency the Companies General

Controller Dr. Wael Armouti.

- Six Members of the Board of Directors.

- The Company's legal advisor, Mr. Osama
Sukkari.

- The Company’s auditors for the year 7+ i, Mr.
Hatem Kawasmy /-Kawasmy & Partners-Co.
(KPMG).

At the beginning of the meeting, the Chairman of
the Board, Mr. Manuel Stotz, welcomed his
Excellency the Companies General Controller, and
the shareholders, by saying:
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Chairman’s Speech
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personally, and on behalf of my colleagues, the
members of the Board of Directors, | would like to
welcome you to attend the 15" extra-ordinary
general assembly for Al Egbal Investment
Company. In compliance with Defense Order No.
{5) for the year 2020 issued pursuant under
provisions of Defense Law No. (13) for the year
1992 and the instructions of His Excellency the
Minister of Industry, Trade and Supply issued on 9
April 2020 in accordance to the provisions of item
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e second-paragraph of Defense Order No.

\
‘35), the_extra-ordinary general meeting is being

through modern, electronic and visual
communication, after obtaining the approval of
His Excellency the Minister of Industry, Trade and
Supply to duly hold this meeting on 16 may 2020.
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I would like to inform you that the invitation of this
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meeting was published on the Jordanian

Television on 20 May 2020; 7 days before the date | 13 &b O ,-lei VY ds g oYY lolre sy &,.nﬁl
of this meeting. Also, this invitation was published | adsall e syeall 038 ki 0y LS cpa¥) e g LYl
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electronic link, and are attached and uploaded to ! . _
the company's website. ’ A g S gl e Leliaady L) 5 8

I would also like to inform you that the company ' =\ s, a oy G 35 A58 ol Sle) aly LS
has received questions and inquiries from the !

shareholders, and they were answered befare the iglia¥l di e Ala) 5 3 adly cpaalaall 5 3gage

! meeting, and | indicate that all such questions, i Al Sba¥ly bl AYY o2 S o

" inquiries and all responses submitted by the‘i o g liaY 1A umaa 3 Ll s A5500 gy e
.dJ.a.aY'l

company will be duly documented in the minutes |
of this meeting.

:, Shareholders Questions and the Answers Given

Glaly et bocall Baludl opa Lggangd 3 (A ALY
by the Company and Uploaded to the Website N
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Shareholder / Lalla Mahmoud Saeed Zuraiql (AU 3o agana Al [ paleaal
QUESTION:

Any deductions on the price of the sale on behalf
of the shareholders?
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ANSWER:
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e g g Uil (gl (00 oyl il JAIS ppantiaall sl
UV b A pedall bl i p U)o gl elimally
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The shareholders will receive the offer price
without any deduction or withhalding, 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.
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QUESTION:
| would like to withdraw my previously submitted
questions and comments regarding the bidco
acquisition.

ANSWER:

In the present farmat, itis noted no answer can be
provided to this question.
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“Shareholder / tbrahim Darwash tbrahim Alnaji
QUESTION;

Requesting to carefully sssess the sa!e,rand thank
the managernent on their hard work

ANSWER:

‘The Board has taken the appropriate steps, o the
advice of its legal advisors and in consultation with
the relevant authorities, in reaction to the recsipt
of an offer such as that received by UBOS Bidco.
The Board is not invelved 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.
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Shareholder / Ibrahim Darwesh Ibrahim Alnaji

QUESTION:

Truly 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
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control of the timing of receipt of the offer. The
Board's role was limited to taking the appropriate
steps, an the advice of its legal advisors and in
cansultation 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 cn 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

UBOS Bidco. At an Extracrdinary General Meeting
“of shareholders which is due to be held on the
28th of May, shareholders have a chance tc vote
on the offer and make the final d"cismn on its
acceptance or refusal. : :

QUESTION:

Why the urgency in selling?

ANSWER:

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.
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%IBC " td was not involved In making the
tision regarding the offer price and nor was itin

of an offer such as that received by EICO from !
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Shareholder / Khaled Abdelghaffar Musleh
Qambhigh o ) =

! QUESTION: K
' 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? o F C

ANSWER:

EICO’s board was not invalved 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 ofits 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 Extraardinary 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.
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Shareholder / Nabil Ibrahim Khaled Alnazer

QUESTION:

Is the Chairman and other Board members, and s
Kingsway and any of its affiliates related in any

SBUN AR pal) i | phleaal

il
o 3l day s ailisel g (gly oudaall ol
et 3 A Tasall 35,80 Tk (gl e il 0

Akl U 4 AN [ aAbeaal)

el sy el g

M U1 A ) ol dbiLy o)

A 33l S gl e Cugestl R cpalaadl |
by f Ay ol Gl

el |

I8N (@lin Biphay Tnpmail Gy llly Sl jSa Lt
Oy VLl Ll cilaadl ga pglall aay iyl
o ol (ol et Rulell Tl pliad shay of i

v s




y""'& Y e

{:then Bod

\3
D

M

1-'\ oS N

mér JLotiwil JLyBY! &5 b

Q
I co Al - €Egbal Investment Co. pwo)

manner to the ﬂj,dd;s;% Eampany? How was the bid
madg gltré_\ thk Tr Involvement of related parties on
rd? This~ must be disclosed, and their

“suAMhvolvement in the process should be disclosed,

| ott@rwise it is a breach of Article 16 of JSC

Directives.
i ANSWER:

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. Fram discussians, the Board noted
that Article (16) relates exclusively to related party
transactinons with the company, and as is
apparent, the acquisition offer is not a transaction
| with the company but the shares of the
shareholders. o

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

The Board has taken the appropriate steps, on the |
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Shareholder / Nabil Ibrahim Khaled Alnazer

QUESTION:

According to Article 16 of the Corporate
Governance Directives for Publicly Listed
Companies issued by the lJordan 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.

ANSWER:
The Board has taken the appropriate steps, on the

advice of its legal advisors and in consultation with
the relevant autharities, in reaction to the receipt
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discussions, the Board noted
6) relates exclusively to related party
}Hﬁicns with the company, and as is
Jpparent, 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.

DA pay - S ySay Lo iyl by s 3558 (e il
(V1) bt o e pbedl IV o 3210 388 wnli3liall 034
riag A5 aa ADN <) AbhY) Sl eaa Bl
G G Gl Y i) g o or Jall el s

Cpaaluall apndy

sha S 0o plalll o8 35 51 adaa o M ALY 1

..}!,:L:L.-YI e (o eady PREGREY L‘,lS ;b_:.l_,

Shareholder / Nabil Ibrahim Khaled &lnazer

| QUESTION:

There is no information on the valuation cf the
company to assess whether a JOD 14 is fair or not,

ANSWER:

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 recipt
of an offer such as that received by EICO from
UBOS Bidco. The Board is not involved in the
decision process of the Transaction and its role is
mainly limited to calling the Extraardinary General
~Meeting—The-Extraordimary-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.
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Shareholder / PER ESPEN BAARDSEN

QUESTION:

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 nat go through? Once the shareholder
vote has happened, what further regulatory
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approval you What would be the

reaso, se appiovals not to be provided? In
3\@ se, \@dd—f'rﬁt get paid?

ANSWER:

the relevant authorities and has taken the correct
steps in raaction to the receipt of the offer by
UBQS Bidco. The Board is not invelved 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 onits acceptance or refusal.

The offer made by UBQOS Bidco has a few cther

time period before the transaction can be
completed. These conditions mainly include
obtaining all regulatory approvals and finalization

approvals are not obtained within a relatively
shaort 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 UBQS 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.

The Board has consulted with itslegal advisors and
|G gefep LA JUEY A5 0] e L3 S

conditions that must be satisfied within a specified.

of financing after the Extraordinary General
‘| Assembly has approved the offer. If these
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Shareholder / Jasho Aboush Jasho
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%}'f%r der wishes to keep his shares in Bidco il 2T L LR R L S L AR
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ANSWER: sty

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

poed e MpadVh Gl Cupaill o g ) 2l o
SN Gl G Y TY 5L ISS, S 45,80

Chairman’;Speech
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| announce that this meeting was attended by (4Q)
shareholdars  ocut ¢f the total of {1682)
sharsnclders, who are holding in person and by
proxy {52,268,927) shares, constitute {87.11%) of
the company's capital of (69} milllon -shares.
Therefore, | declare the legality of this meeting
and 3li decisions ta be issued will be considered
binding on &l sharehelders, bath present and
absent.

| appoint the lawyer Anwar Sukkari as a clerk of the
meeting and | will move to the agenda items, |
+ indicating that no questions may be raised during
this meeting except for the shareholders who own
at least 10% of the company shares represented at
this meeting -pursuant to ~the—provislons—of
paragraph (I} of (the Fifth) item of the procedures
document for organizing meetings of General
Assemblies that is issued by the Minister of
Industry, Trade and Supply on 09 April 2020,
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The Chairman pointed out that the offeror has i
informed the company on 25/5/2020 that it has '
increased the acquisition price offered to the
shareholders to be {14) JDs per share instead of
(12) JOs per share. The Chairman declared that
this matter has been disclosed to all regulatory
bodies and it has been announced on the
company website and on Jordanian T.V. The
Chairman stated that in view of this, the vote that
will take place in this meeting will be on the
revised offer of (14} JDs per share.
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‘ém / Vo'tTng on the offer of owning the
y's shares by (United Brands of Shisha

‘}

 Bitdco Limlted Co.) under a price of (14) Dinars per
] share In accordance with the provisions of Article
222 (B} of the Company's Law.
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] ask the shareholders to vote on this decision”.

The Chairman pointed out that the screen shows
the vote on 12 JDs per share, which was the
original offer, but the vote-we are proposing is on
the revised offer of 14 JDs per share. So, the vote
we are having now is on 14 1D per share, and not
on 12 1D per share as shown on the screen. '

The Chairman announced that shareholders
owning  (43,884,110) shares  representing
(83.9583%) of the shares represented in this
meeting have voted in favor of this item while
shareholders owning (2,597,1C9) shares have
voted against, and accordingly, announced the
approval of the General Assembly of this item.
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Second Item / Authorizing the Board of Directors
to take all procedures they find necessary or fit,
or which may be required by law to execute the
decisions of the General Assembly regarding the
aforementioned offer and the transfer of the
ownership of the shares in the company's capital
to United Brands of Shisha Bidco Limited Co.
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“| ask the shareholders to vote an this decision”.

The Chairman announced that shareholder
owning  (44,051,095) shares representing
(84.2778%) of the shares represented in this
meeting have voted in favor of this item while
shareholders owning (2,343,912) shares have
voted against, and accordingly, announced the

approval of the General Assembly of this item.
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Mr,éﬁé?rman, dear shareholders, please note that
the approval of the General Assembly on this
acquisition does not mean that the relevant
officlal authorities, including the Companies
Control Department, have approved it. Please
further note that this matter is going to be subject
to a detailed examination prior to its presentation
to the Minister of Industry, Trade and Supply for
his approval or rejection. 1 request to dacument
this opinion in the minutes of this meeting, to
form an integral part thereof.
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Chairman Response
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| Thank you, of course we are fully aware that this

transaction, even if approved by the EGM, will still
need to be approved by the Minister of Industry;-
Trade and Supply. | thank his excellency the
Controller for reminding us of this important paint
today. '
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Chalrman Closing Statement
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Thank you so much your Excellencies, thank you
dear shareholders and attendees for joining this
annual general meeting and extraordinary general
meeting today, and | wish you continuous success,
safety and all the best and | hope that our next
annual meeting will be held in person, rather than
over video conference, and thank you very much
for Joining today.

ey ",|_,sn A aaluay Jadl Claal il
Raladl gl gl g laal jpuma o SSS8 (pumall
Sy dacally Al 2l oS Liaia ool 2y (gl
Ly g lad sl Uelaal die 2 of Lidiag Gd il
#S3 i BSA e laa¥l Lol Jilsy pe ady 45y

sl (Sypimn e

Meeting Adjourned
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There being no further business, the Chairman
declared the meeting duly adjourned at 14:20 pm.
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