Date: 29 September 2022

After Compliments,

Re: Disclosure Regarding the Offer Document
Received From Al Hosn Investment Company
(SAOC) Acquire 11.5% stake.

With reference to previous announcement regarding
the offer received from Al Hosn Investment Co. SAOC
to acquire 11.5% of the issued share capital of Oman
Qatar Insurance Co. SAOG in accordance with the
Takeover & Acquisition Regulation (Decision No.
2/2019)

Oman Qatar Insurance Company SAOG wishes to
announce that the Board of Directors have studied the
offer document and appointed an independent advisor
to prepare a financial fairness report on the offer
received.

Enclosed the offer document received from Al Hosn
Investment Company SAOC, the report of the Board
of Directors of Oman Qatar Insurance Company
SAOG, the report of the independent advisor on
financial fairness and the offer acceptance form.

For Oman Qatar Insurance Co. SAOG
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THIS OFFER  DOCUMENT  CONTAINS

INFORMATION RELATING TO AN OFFER TO ALL

OF THE OTHER SHAREHOLDERS OF OMAN

: QATAR INSURANCE COMPANY SAOG BY Al

OFFER DOCUMENT HOSN INVESTMENT COMPANY SAOC TO

ACQUIRE AN ADDITIONAL 11.5 PER CENT. OF

THE ISSUED SHARE CAPITAL OF O0QIC

Only for OMAN QATAR INSURANCE COMPANY PURSUANT TO THE TAKEOVER AND
SAGG Shaholiors ACQUISITION REGULATION (E/2/2019)

OFFER UNDER THE TAKEOVER
AND ACQUISITION REGULATION

RELATING TO Al HOSN INVESTMENT COMPANY SAOC'S
PROPOSED ACQUISITION OF 11.5 PER CENT. OF THE ISSUED
SHARE CAPITAL OF OMAN QATAR INSURANCE COMPANY
S.A.0.G.

ACQUISITION OF 11,500,000 issued & paid-up shares of OMAN
QATAR INSURANCE COMPANY SAOG

CONSIDERATION Offer Price, as per the terms of this Offer
Document dated 22"September 2022

OFFER OPENS 2" October 2022
OFFER CLOSES 6t October 2022
OFFEROR OFFEREE OFFER MANAGER LEGAL ADVISOR

=~

. j/) 2 IC | Sohar @y ian b
. internationaol | ————nlgall ZAID AL-MALKI &

: a : PR NASSER AL-TABEEB
pogpub glodluw W) (uandl ds
AL-HOSN INVESTMENT COMPANY 5.4.0.C

This Offer Document has been prepared in accordance with the applicable guidelines stipulated by the
CMA. This is an unofficial English version of the original Offer Document prepared in Arabic and
approved by the CMA by its letter reference no HSM/1379/2022 dated 22/10/2022. Consent of this Offer
Document by the CMA shall not be taken to suggest that the CMA recommends the Offer. In the event
of any conflict between the English and Arabic versions of the Offer Document, the Arabic version will
prevail. The CMA assumes neither responsibility for the accuracy and adequacy of the statements and
information contained in this Offer Document nor shall it have any liability for any damage or loss
resulting from the reliance upon, or use of, any part of the same by any person.
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1 Important notice to OQIC Shareholders

This Offer Document includes all material information and data deemed appropriate by HIC and, to HIC's
knowiedge, does not contain any misleading information or omit any material information that would
have a positive or negative impact on the decision to be taken by OQIC Shareholders as to whether or
not they should accept the Offer.

The Directors of HIC are jointly and severally responsible for the integrity and adequacy of the
information contained in, and confirm that to their knowledge appropriate due diligence has been
conducted in the preparation of this Offer Document and further confirm that no material information has
been omitted, the omission of which would render this Offer Document misleading.

All OQIC Shareholders should carefully examine and review this Offer Document in order to decide
whether they would like to accept the Offer, by taking into consideration all the information contained in
this Offer Document in its proper context. OQIC Shareholders should not consider this Offer Document
as a recommendation by HIC, the HIC Directors, the Offer Manager or the Legal Advisor to accept the
Offer. Every OQIC Shareholder shall bear the responsibility of obtaining independent professional
advice on whether to accept the Offer and should conduct an appropriate independent evaluation of the
information and assumptions contained herein.

No person has been authorized to make any statements or provide information in relation to HIC or the
Offer other than the persons whose names are indicated in this Offer Document to do so. Where any
person makes any statement or provides information it should not be taken as authorized by HIC, the
HIC Directors, the Offer Manager or the Legal Advisor and no reliance should be place on any such
statement by any person.

Statements contained in this Offer Document are made as at the date of this Offer Document unless
some other time is specified in relation to them and the publication of this Offer Document (or any action
taken pursuant to it) must not be interpreted as giving rise to any implication that there has been no
change in the facts or affairs of HIC since such date. Nothing contained in this Offer Document is
intended to be, or shall be deemed to be, a forecast, projection or estimate of the current or future
financial performance of HIC.




2 Presentation of financial, sector, and market data

Financial Data: The Offer Manager has not independently verified any of the financial / other data
prepared by the HIC Directors.

In this Offer Document, any discrepancy between the total and the sum of the relevant amounts listed
is due to rounding.

Currency of Presentation: All references to "OMR" are to Omani Rial, the official currency of Oman.
The Omani Rial is pegged to the U.S. Dollar and the pegged exchange rate is OMR 1 = US Dollar
2.6008. OMR 1 is composed of 1,000 Baizas.

Summary or Extracts of Documents: Any summaries of documents or extracts of documents
contained in the Offer Document should not be relied upon as being comprehensive statements in
respect of such documents.

Sector and Market Data: Sector and market data in this Offer Document has been obtained from third
parties or from public sources such as websites and publications. Neither HIC, the HIC Directors, the
Offer Manager nor the Legal Advisor have independently verified any of the data from third party sources
referred to in this Offer Document or ascertained the underlying assumptions relied upon by such
sources. In addition, the Offer Manager or the Legal Advisor have not independently verified any of the
sector data or other sources referred to in this document. Therefore, the sector and market data's
accuracy and completeness are not guaranteed and its reliability cannot be assured. The extent to which
the sector and market data used in this Offer Document is meaningful depends on the reader's familiarity
with and understanding of the methodologies used in compiling such data.




3 Additional points to be noted

Scope of Information: The information contained in this Offer Document is being provided in
compliance with the provisions of Applicable Law and is intended to provide the OQIC Shareholders
with information relating to the Offer. However, this Offer Document does not necessarily contain all the
information that an OQIC Shareholder may consider material. The content of this Offer Document is not
to be construed as legal, business or tax advice. Each OQIC Shareholder should consult its own lawyer,
financial adviser or tax adviser for legal, financial or tax advice in relation to the acceptance of the Offer.

Due Diligence: Prior to making any decision as to whether to accept the Offer, the OQIC Shareholders
should read this Offer Document in its entirety. In making a decision, the OQIC Shareholders must rely
upon their own examination of the terms of this Offer Document and the risks involved in accepting the
Offer.

Restrictions on Distribution of this Offer Document: The distribution of this Offer Document is
restricted to the OQIC Shareholders. HIC, the HIC Directors, the Offer Manager, and the Legal Advisor
require persons into whose possession this Offer Document comes to inform themselves of, and
observe, all such restrictions set out in this Offer Document. None of HIC, the HIC Directors, the Offer
Manager, or the Legal Advisor accept any legal responsibility for any violation of any such restrictions
on the Offer by any person, whether or not an OQIC Shareholder.

Restrictions on use of Information Contained in this Offer Document: The information contained in
this Offer Document may not be published, duplicated, copied or disclosed in whole or in part or
otherwise used for any purpose other than in connection with the Offer, without the prior written approval
of HIC and the Offer Manager.

Disclaimer of Implied Warranties: Except as required under Applicable Law, no representation or
warranty, express or implied, is given by HIC, the Offer Manager, or the Legal Advisor, or any of their
respective directors, managers, accountants, lawyers, employees or any other person as to the
completeness of the contents of this Offer Document; or of the projections included within; or of any
other document or information supplied at any time in connection with, the Offer; or that any such
document has remained unchanged after the issue thereof.
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Definitions & acronyms

Acceptance Form

Applicable Law

HIC Board

CMA

Encumbrance

GCC

Government

Issued Capital

Legal Advisor

MCD

MSX

oQiC

OQIC Board

OQIC Shareholders

The acceptance form to be used by OQIC Shareholders to submit
their acceptance of the Offer to pursuant to the terms of the Offer
Document. These forms will be sent to each OQIC Shareholder
through email based on MCD data and be available on HIC, Sohar
International Bank SAOG (“SIB”) and CMA websites.

The laws and regulations in Oman in force on the date of this Offer

Document.

The board of directors of HIC, and "HIC Directors" shall be construed

accordingly.
The Capital Market Authority of Oman.

Any interest or equity of any person (including any right to acquire,
option or right of pre-emption) or any mortgage, charge, pledge, lien,
assignment, hypothecation, security interest, title retention or any

other security agreement or arrangement.

In the context of the Offer, OQIC Shares pledged by an OQIC
Shareholder with any financial institution or blocked due to

restriction or court order from any court or related authority.

The Gulf Cooperation Council which is composed of Oman, United
Arab Emirates, Saudi Arabia, Qatar, Bahrain and Kuwait.

The Government of Oman.

The total issued share capital of OQIC from time to time.

Zaid Al-Malki & Nasser Al-Tabeeb Advocacy & Legal Consultancy
The Muscat Clearing and Depository Company SAOC.

The Muscat Stock Exchange.

Oman Qatar Insurance Company SAOG.

The board of directors of OQIC, and "OQIC Directors" shall be

construed accordingly.

The shareholders of OQIC, other than HIC.




OQIC Share A share in the capital of OQIC, and "OQIC Shares" shall be

construed accordingly.

Offer The offer from HIC to the OQIC Shareholders pursuant to the terms

of this Offer Document.

Offer Closing Date The closing date of the Offer, which is described in the Chapter
"Summary of the Offer" of this Offer Document.

Offer Completion The completion of the Offer which shall occur on the date the Offer
Price is paid to the Selling OQIC Shareholders post the Offer Closing

Date.
Offer Document This document containing the Offer and the Acceptance Form.
Offer Manager Sohar International Bank SAOG
Offeror or HIC Al Hosn Investment Company SAOC, is a closed joint stock

investment company with commercial registration number 1008010
and registered office at PO Box 750, Postal Code 130, Azaiba,

Muscat, Sultanate of Oman

Offer Opening Date The opening date of the Offer, which is described in the Chapter
"Summary of the Offer” of this Offer Document.

Offer Period The period between the Offer Opening Date and the Offer Closing
Date inclusive of both days during which an OQIC Shareholder can

submit an Acceptance Form.

Oman The Sultanate of Oman.
OMR Omani Rial, the lawful currency of Oman.
Record Date The record date of the Offer, which is described in the Chapter

"Summary of the Offer” of this Offer Document.

Takeover Regulation The Omani Takeover and Acquisition Regulation (E/2/2019).

ESTHEN. 22




5 Indicative Offer timeline

# Description Date

1 Offer Announcement 21 Sep 2022

2 Offer Document sent out to OQIC board of directors and OQIC | 22 Sep 2022

Shareholders
3 Offer Opening Date 02 Oct 2022
4 Offer Closing Date 06 Oct 2022
5 HIC to pay the Offer Price 20 Oct 2022

Note: The above timeline is indicative only and may be subject to change, following review, input, and
approval from the Competent Authorities.




6 Summary of the Offer

6.1 Offer Details

Offeror or HIC

Offeree or OQIC

Offer

Offer Dates

Record Date (for
purpose of the Offer)

Offer Price

Offer Acceptance
Qualification

Al Hosn Investment Company SAOC, a closed joint stock investment
company with commercial registration number 1008010 and registered
office at PO Box 750, Postal Code 130, Azaiba, Muscat, Sultanate of
Oman. The Offer is only being made by the Offeror and there are no
persons acting in concert with the Offeror in making the Offer.

Oman Qatar Insurance Company SAOG, a listed public joint stock
company on the MSX incorporated in Oman with commercial registration
number 1760882 and registered office at P O Box 3660, Postal Code 112,
Sultanate of Oman.

The offer by the Offeror to all of the OQIC Shareholders to acquire an
additional 11.5 per cent of the Issued Capital (being 11,500,000 fully paid-
up OQIC Shares as at the Record Date) which would increase the Offeror's

shareholding in OQIC to 34.0 per cent of the Issued Capital.

Unless elected otherwise by the Offeror, Offer Completion is subject to
acceptance by OQIC Shareholders representing a minimum of 11.5 per
cent of the Issued Capital.

Offer Opens: 2" October 2022 ("Offer Opening Date")

Offer Closes: 6t October 2022 ("Offer Closing Date")

21t September 2022

A cash only offer of OMR 0.197 per OQIC Share which represents a 8.2%
premium versus the closing price of 19t September 2022

In the event that OQIC Shareholders who hold in aggregate less than 11.5
per cent of the Issued Capital accept the Offer for the Offer Price in
accordance with the terms of the Offer Document (together the "Selling
OQIC Shareholders" and each a "Selling OQIC Shareholder"), HIC may
choose to either withdraw the Offer or acquire the relevant number of OQIC
Shares from the Selling OQIC Shareholders.

In the event that Selling OQIC Shareholders who hold in aggregate more
than 11.5 per cent. of the Issued Capital accept the Offer for the Offer Price
in accordance with the terms of the Offer Document, HIC will acquire the
per cent of the Issued Capital from each Selling OQIC Shareholder on a
pro rata basis calculated as follows (rounded up or down to the nearest
whole OQIC Share but equalling not more in aggregate than 11.5 per cent.
of the Issued Capital):




Encumbrances

Compulsory
Acquisition

Offer Completion

Offer Rationale

Offer Manager

11.5%

A X
Where:
. A = total number of shares of OQIC accepted to be sold to HIC
by all Selling OQIC Shareholders
. B = total number of shares of OQIC accepted to be sold by the

relevant Selling OQIC Shareholder
Only an OQIC Shareholder whose OQIC Shares are not subject to an

Encumbrance may accept the Offer.

Due to the Offer being for only 11.5 per cent of the Issued Capital which
would increase HIC's shareholding in OQIC to 34.0 per cent of the Issued
Capital, HIC will not exercise the "squeeze-out" provisions of Articles 62 to
65 (inclusive) of the Takeover Regulation.

The completion of the Offer which shall occur on the date the Offer Price is
paid to the Selling OQIC Shareholders post the Offer Closing Date.

HIC has been one of the initial and key shareholders in OQIC and has
always been a proponent of the OQIC growth story. In line with HIC's long-
term strategic investment objectives, HIC looks to enhance its stake in
OQIC and increase its exposure to the insurance sector. HIC remains
committed to the long-term success of OQIC and the development of a
more resilient insurance sector in the Sultanate of Oman.

Sohar International Bank SAOG, a public joint stock company incorporated
in Oman and registered office at P.O Box 44, Hai Al Mina, P.C 114,
Sultanate of Oman.

Ph.: +968 24761969

Email: advisory@soharinternational.com

6.2 Other Details and Information required by Takeover Regulation

Shares in OQIC
already held by HIC

Offeror's intention

HIC holds 22.5 per cent of the Issued Capital as of the date of this Offer
Document.
HIC’s intention with regard to OQIC is as follows
. No intention to pursue any major changes to the business,
including in continuation of the business and any plans to
liquidate OQIC, sell its assets or make any other major change
in the structure of OQIC
. No intention to pursue any changes with regard to the
continued employment of the employees of the offeree and its

subsidiaries




6.3 Declarations
6.3.1 HIC and the Offer Manager are satisfied that:

(i) HIC has sufficient financial resources, and the Offer would not fail due to

insufficient financial capability of the Offeror.

(i) Every OQIC Shareholder who wishes to accept the Offer will receive in full the
Offer Price, as per the terms described in the Offer Document.

iii) Except with the consent of the CMA, settlement of the cash consideration to
which any holder is entitled under the Offer will be implemented in full in
accordance with the terms of the Offer without regard to any lien, right of set-
off or counter claim to which the Offeror may otherwise claim to be entitled as

against the holder.
6.3.2 HIC declares the following:

(i) Other than as described in this Offer Document, there are no ongoing
negotiations that exist between HIC or its controlling shareholders and any

person with respect to HIC's or OQIC's Shares and convertible securities.

(i) Other than as described in this Offer Document, there are no agreements,
arrangements or understanding that exist between HIC (or any person acting
in concert with HIC) and any of the HIC Directors or past directors of HIC,
holders of voting shares or past holders of voting shares of HIC having any

connection with the Offer.

(iii) The remuneration of the HIC's Directors will not be affected by Offer

Completion.

(iv) As far as HIC is able to do so as a holder of only 34.0% of the Issued Capital
following the Offer Completion, HIC confirms that, as at the date of this Offer
Document, it has no intention of delisting OQIC from the MSX foilowing the
Offer Completion.

For the purpose of the above, "past directors” or "past holders of voting shares" are such
persons who were during the period of six months prior to the beginning of the Offer Period, a

director or a holder of voting shares, as the case may be.
6.3.3 Other information:

(i) Neither HIC nor OQIC have any outstanding convertible securities.




(ii) As of the date of the Offer Document, details of the number and percentage
holding of voting OQIC Shares held directly or indirectly by the following

persons are as set out below:

(A) HIC: 22,500,000 OQIC Shares 22.5 per cent.

(B) the HIC Directors: Nil OQIC Shares Nil per cent.

C) the ultimate shareholders of HIC: Nil OQIC Shares Nil per cent.

The parties under paragraphs 6.3.3 (i) and (ii) above have not dealt in the voting shares
or convertible securities in question during the period commencing six months prior to
the beginning of the Offer Period and ending with the date of this Offer Document.
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7

Offer related parties & contact persons
Offeror
Contact:
Offeree

Contact:

Offer Manager

Contact:

Legal Advisor to the Offeror

Consultancy

Contact:

Zaid Al-Malki

11

Al-Hosn Investment Company SAQOC

Abdullah Al Mezeini

Investment manager

PO Box 750, Postal Code 130, Azaiba, Muscat,
Sultanate of Oman.

Telephone: +968 24397200

Email : a.almezeini@alhosnoman.com

Oman Qatar Insurance Company SAOG

Mohamed Hussain Jawad

Chief Financial Officer

PO Box 3660, Postal Code: 112, Ruwi, Muscat,
Sultanate of Oman

Telephone: +968 24765350

Email : : mohammed.jawad@oqic.com

Sohar International Bank SAOG

Mubarak Moosa

Senior Specialist

P.O Box 44, Hai Al Mina, P.C 114, Sultanate of
Oman

Telephone: +968 24761969

Email : advisory@soharinternational.com

& Nasser Al-Tabeeb Advocacy & Legal

Telephone: +968 99000300

Email : zaid@zaid-law.com




8 Offer related approvals
8.1 Key CMA Approvals
The following is a summary of CMA approvals obtained by HIC in connection with the Offer:

° Approval of certain exemptions to the Takeover Regulation by a letter dated 1 September 2022
with reference number 1267/2022 including:

1. Reducing the percentages referred to in Articles (35), (37), (50), (51) and (52) of the Takeover
Regulation to be 34% instead of 75%;

2. Reducing the takeover offer duration to 5 working days from the date of sending the Offer
Document to the shareholders of OQIC;

3. Permitting the use of electronic newspapers as an alternative to traditional newspapers in the
publication process;

4. Permitting the coordination with Muscat Clearing and Depository Company to find the
appropriate electronic methods for sending advertisements and documents that must be sent
to the shareholders of OQIC.

° Approval of the Offer Document by a letter dated [ ] 2022 with reference number [ ].

12



9.1

Details of HIC

Al-Hosn Investment Company S.A.O.C (“HIC") is a closed joint stock investment company
established in 2007, and located in Muscat, Sultanate of Oman. It is a partnership between
Qatar Holding, a subsidiary of Qatar Investment Authority, and Oman Investment Authority, a
sovereign wealth fund Oman.

HIC’s mandate is to focus on Oman and other GCC countries, targeting vital economic sectors.
These include food security, logistics and tourism & hospitality. HIC focuses on private equity
investments but also considers other growth sectors, on a case-by-case basis.

Biographies of HIC CEO
° Qais Abdullah Al Kharusi

Currently the CEO of HIC, Qais Al Kharusi led the Global Equities portfolio at Oman Investment
Authority after being its Senior Fixed Income and Multi-Asset Portfolio Manager. Prior to these
roles Qais was the CEO of Oman Brunei Investment Company, a Private Equity JV between
the Sultanate of Oman and Brunei. Al Kharusi is a CFA, CAIA and FRM charter holder. Al
Kharusi holds an Industrial and Operations Engineering degree from the University of Michigan,
and an MBA from Columbia Business School.

13



10 Acceptance of Offer - terms, conditions & procedure

Notice Procedure Only electronic copy of this announcement and Offer Document will
be emailed based on MCD data and be available on HIC, SIB and
CMA websites

Acceptance Form The acceptance form to be used by OQIC Shareholders to submit

their acceptance of the Offer pursuant to the terms of the Offer
Document. These forms will be sent to each OQIC Shareholder
through email. The acceptance form will also be available on HIC,
SIB and CMA websites.
Procedure for acceptance of 1. Inorder to accept the Offer, the OQIC Shareholders are required
offer by OQIC Shareholders to;

i. send an email to
ogic.tenderoffer@soharinternational.com with stating a
scanned copy of Acceptance Form duly completed and
signed, confirming their acceptance of the Offer

or alternatively,

ii. send the Acceptance Form duly completed and signed,
delivered to Sohar International SAOG, Investment
Banking Department, P.O Box 44, Hai Al Mina, P.C
114, Sultanate of Oman

along with the requisite documents (as set out below) on or before 2

pm, on the Offer Closing Date.

2. Completed Acceptance Form / Email once submitted cannot be
revoked by OQIC Shareholders.

3. The Offer will remain open for acceptance for 5 days starting
from 02 October 2022 to 06 October 2022 (both days inclusive),
during business hours i.e. 8 am — 2 pm. Acceptances received
after working hours on Offer Closing Date shall not be
entertained.

Required Documents Letter/form of acceptance furnished by the OQIC Shareholder(s)
without the requisite documents may be rejected by the Offer

Manager as being incomplete and invalid.

The letter/form of acceptance must be accompanied by the following

documents:

For Individual Applicants:

14



s A copy of Omani ID for Omani national OQIC Shareholders
and Passport copy for Non-Omani national OQIC
Shareholders,

o Birth Certificate of the minor OQIC Shareholder, if father is
accepting on behalf of his minor children.

e A copy of valid power of attorney duly endorsed by the
competent legal authorities must be included in the event the
acceptance is on behalf of another person (with the
exception of an acceptance made by a father on behalf of

his minor children).

For Corporate Applicants:
¢ CR Copy,

e a certified copy of board resolution authorizing persons to

accept the Offer with specimen signatures of such
authorized persons,
Acceptance by HIC The acceptance by HIC of the OQIC Shares tendered by the OQIC
Shareholders and settlement is subject to the following conditions:

¢ The Offer receives the minimum threshold acceptance (11.5
per cent. of the Issued Capital).

e Approval of the CMA for the final Offer result.

e The settlement for the tendered OQIC Shares does not
contravene any applicable laws and regulations.

e The letter/form of acceptance being duly and validly
completed along with the required documents and submitted
to the Offer Manager on or before the Offer Closing Date.

e The person accepting the Offer is a valid OQIC Shareholder.

e HIC not withdrawing the Offer in accordance with the
provisions of the Takeover Regulation.

Timing of payment of the Upon receipt of valid letter/form of acceptance along with the

Offer Price requisite documents and subject to satisfactory verification, the Offer
Manager will notify the eligible OQIC Shareholders regarding
acceptance of the Offer and arrange to make payment by bank draft
/ pay order / cheque / bank transfer in favour of the OQIC
Shareholder within 10 (ten) days of the Offer Closing Date.

No interest, mark-up, surcharge, tax or other increment will be
payable for any cause or reason on the aggregate price for the OQIC
Shares purchased by HIC from any OQIC Shareholder for any cause

or reason.
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1 Authorisation for the issuing of the Offer
Each HIC Director hereby confirms that:

1) he or she has taken reasonable care to ensure both the facts stated and opinions expressed in
this Offer Document are fair and accurate;

2) no material information has been omitted, the omission of which would render this Offer
Document misleading; and

3) each HIC Director accepts responsibility for the statements above accordingly.

The following individuals are authorized to sign the Offer Document pursuant to the resolution of the
HIC Directors:

Name QK;( )}L\ﬂ\'\d\\/‘\”: Signature %;;7

/k}\%‘ &Q) A—l Wda/-\ Signature Li/’»

=
)
3
)

€syment ©7

——
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UNITED SECURITIES

26 September, 2022

The Board of Directors

Oman Qatar Insurance Company SAOG
PO Box 3680, Postal Code: 112,

Ruwi, Muscat,

Sultanate of Oman

Members of the Board of Directors:

You have requested our opinion as to the fairness,
from a financial point of view, to the holders of shares
(the “Company Shares”) in the share capital of Oman
Qatar Insurance Company SAOG (the “Company”) of
the consideration to be paid to such holders in the
proposed acquisition (the “Transaction”) by Al-Hosn
Investment Company SAOC (the “Acquiror”) of an
additional 11.5% of the issued share capital of the
Company.

Pursuant to the Offer Document, dated 22 September,
2022 (the “Offer Document™), the Acquiror is offering
to acquire an additional 11.5% of the issued share
capital of the Company at a price per share equal to
OMR 0.197 in cash (the “Consideration”).

Please be advised that while certain provisions of the
Transaction are summarised above, the terms of the
Transaction are more fully described in the Offer
Document. As a result, the description of the
Transaction and certain other information contained
herein is qualified in its entirety by reference to the
more detailed information appearing or incorporated
by reference in the Offer Document.

In arriving at our opinion, we have (i) reviewed the
Offer Document; (i) reviewed certain publicly
available business and financial information
concerning the Company, the industry in which it
operates and certain other companies engaged in
businesses comparable to it; (iii) compared the
financial and operating performance of the Company
with publicly available information concerning certain
other companies we deemed relevant and reviewed
the current and historical market prices of the

%
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Company Shares and certain publicly traded
securities of such other companies; (iv) and
performed such other financial studies and analyses
and considered such other information as we deemed
appropriate for the purposes of this opinion.

In giving our opinion, we have relied upon and
assumed the accuracy and completeness of all
information that was publicly available or reviewed by
or for us. We have not independently verified any such
information or its accuracy or completeness and,
pursuant to our engagement letter with the Company,
we did not assume any obligation to undertake any
such independent verification. We have not
conducted or been provided with any valuation or
appraisal of any assets or liabilities, nor have we
evaluated the solvency of the Acquiror or the
Company under any laws relating to bankruptcy,
insolvency or similar matters. We have assumed that
the Transaction will be consummated as described in
the Offer Document. We have also assumed that any
representations, warranties or declarations made by
the Acquiror in the Offer Document are and will be true
and correct in all respects material to our analysis. We
are not legal, regulatory, accounting or tax experts
and have relied on the assessments made by
advisors to the Company with respect to such issues.
We have further assumed that all material
governmental, regulatory or other consents and
approvals necessary for the consummation of the
Transaction will be obtained without any adverse
effect on the Company or on the contemplated
benefits of the Transaction. In giving our opinion, we
have relied on the Company’s commercial
assessments of the Transaction. The decision as to
whether or not the holders of the Company Shares
enter into the Transaction (and the terms on which
they do so) is one that can only be taken by the
holders of the Company Shares.
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Qur opinion is necessariiy based on economic, market
and other conditions as in effect on, and the
information made available to us as of, the date

hereof. It should be understood that subsequent
developments may affect this opinion and that we do
not have any obligation to update, revise, or reaffirm
this opinion.

Our opinion is limited to the fairness, from a financial
point of view, of the Consideration to be paid to the
holders of the Company Shares in the proposed
Transaction and we express no opinion as to the
fairness of the Transaction to, or any consideration
paid in connection therewith by, the holders of any
other class of securities, creditors or other
constituencies of the Company or as tc the underlying
decision by the Company or the holders of Company
Shares to engage in the Transaction. Furthermore,
we express no opinion with respect to the amount or
nature of any compensation to any officers, directors,
or employees of any party to the Transaction, or any
class of such persons relative to the Consideration to
be paid to the holders of the Company Shares in the
Transaction or with respect to the fairness of any such
compensation. As a result, other factors after the date
hereof may affect the vaiue of the Company (and its
business, assets or properties) after consummation of
the Transaction, including but not limited to (i) the total
or partial disposition of the share capital of the
Company by shareholders of the Company within a
short period of time after the effective date of the
Transaction, (i) changes in prevailing interest rates
and other factors which generally influence the price
of securities, (iii) adverse changes in the current
capital markets, (iv) the occurrence of adverse
changes in the financial condition, business, assets,
results of operations or prospects of the Company, (v)
any necessary actions by or restrictions of
governmental agencies or regulatory authorities, and
(vi) timely execution of all necessary agreements to
complete the Transaction on terms and conditions
that are acceptable to all parties at interest. No
opinion is expressed as to whether any alternative
transaction might be more beneficial to the Company
or the holders of the Company Shares.

In addition, we were not requested to and did not
provide advice concerning the structure, the specific
amount of the Consideration, or any other aspects of
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the Transaction, or to provide services other than the
delivery of this opinion and certain associated
financial advisory services to support the Company’s
response to the Transaction. We were not authorized
to and did not solicit any expressions of interest from
any other parties with respect to the sale of all or any
part of the Company or any other alternative
transaction. We also note that we did not participate
in negotiations with respect to the terms of the
Transaction. Consequently, we have assumed that
such terms are the most beneficial terms from the
Company’s perspective that could under the
circumstances be negotiated among the parties to
such transactions.

We will receive a fee from the Company for the
delivery of this opinion. In addition, the Company has
agreed to indemnify us for certain liabilities arising out
of our engagement.

On the basis of and subject to the foregoing, it is our
opinion as of the date hereof that the Consideration to
be paid to the holders of the Company Shares in the
proposed Transaction is fair, from a financial point of
view, to such holders.

This letter is provided to the Board of Directors of the
Company in connection with and for the purposes of
its evaluation of the Transaction. This opinion does
not constitute a recommendation to any shareholder
of the Company as to what action to take with respect
to the Transaction or any other matter. This opinion
may be disclosed to the Oman Capital Market
Authority and may be attached as an appendix to the
Board of Directors’ report to be provided to
shareholders of the Company in connection with the
Transaction but this opinion must not be disclosed,
referred to, or communicated (in whole or in part) to
any other person for any purpose whatsoever except
with our prior written approval.

Sincerely,

[For United Secutities LLC]

P.O.Box:2566,P.C. 112, Ruwi, Sultanate of Oman.Tel. +968 2476 3300, Fax +968 24503750
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BOARD OF DIRECTORS REPORT |THIS BOARD OF DIRECTORS REPORT

CONTAINS INFORMATION REGARDING THE
OFFER RECEIVED FROM Al HOSN
September 28 2022 INVESTMENT COMPANY SAOC TO
ACQUIRE AN ADDITIONAL 11.5 PERCENT OF
THE ISSUED SHARE CAPITAL OF OMAN
QATAR INSURANCE COMPANY SAOG.
THIS REPORT HAS BEEN PREPARED
PURSUANT TO THE TAKEOVER AND
ACQUISITION REGULATION (E/2/2019).

Only for OMAN QATAR INSURANCE COMPANY
SAOG Shareholders

Board of Directors Report Under the Takeover and
Acquisition Regulation

RELATING TO Al HOSN INVESTMENT COMPANY SAOC’S PROPOSED ACQUISITION OF 11.5 PER CENT
OF THE ISSUED SHARE CAPITAL OF OMAN QATAR INSURANCE COMPANY SAOG

ACQUISITION OF | 11,500,000 issued & paid-up shares of OMAN QATAR INSURANCE COMPANY SAOG

CONSIDERATION [ Offer Price as per the terms of the Offer Document dated September 22, 2022

OFFER OPENS October 2, 2022

OFFER CLOSES October 6, 2022

OFFEREE OFFEROR
’y
RDQic 4
L e poepeub Jladi ) Juasdl a5y
£-£-p-ubs grolill dypbill dyilonll &5 il AL-HOSN INVESTMENT COMPANY 5.A.0.C
Oman Qatar Insurance Company SAOG
-

INDEPENDENT ADVISOR
United Securities LLC

This is the English version of the Board of Directors Report prepared in Arabic. In the event of any conflict between the English
and Arabic versions of the Board of Directors Report, the Arabic version will prevail.
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1. IMPORTANT NOTICE TO SHAREHOLDERS
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

This Board of Directors Report has been prepared by the OQIC Board who are responsible for it. The purpose of
this Board of Directors Report is to present material information that may assist OQIC Shareholders to make an
appropriate decision as to whether to accept or reject the Offer. This document should be read in conjunction with
the Offer Document and the accompanying Independent Advisor Fairness Opinion to the OQIC Board. All OQIC
Shareholders should carefully examine and review this Board of Directors Report and the Offer Document in
order to decide whether they would like to accept the Offer, by taking into consideration all the information
contained in this Board of Directors Report and the Offer Document in its proper context. Every OQIC
Shareholder shall bear the responsibility of obtaining independent professional advice on whether to accept the
Offer and should conduct an appropriate independent evaluation of the information and assumptions contained
herein.

If you sell or have sold or otherwise transferred your entire holding of OQIC Shares (other than pursuant to
acceptances of the Offer), please send this document and any accompanying document(s), as soon as possible to
the purchaser or transferee, or to the stockbroker, bank, or other agent through whom the sale or transfer was
effected for transmission to the purchaser or transferee. If you sell or have sold or otherwise transferred only part
of your holding of OQIC Shares, you should retain this document and immediately consult the stockbroker, bank
or other agent through whom the sale or transfer was effected.

This Board of Directors Report includes information and data deemed appropriate by the OQIC Board and, to
their knowledge, does not contain any misleading information The information contained in this Board of
Directors Report is being provided in compliance with the provisions of Applicable Law and is intended to
provide OQIC Shareholders with information relating to the Offer. However, this Board of Directors Report does
not necessarily contain all the information that an OQIC Shareholder may consider material. The content of Board
of Directors Report is not to be construed as legal, business or tax advice.

Statements contained in this Board of Directors Report are made as at the date of this Board of Directors Report
unless some other time is specified in relation to them and the publication of this Board of Directors Report (or
any action taken pursuant to it) must not be interpreted as giving rise to any implication that there has been no
change in the facts or affairs of OQIC since such date. Nothing contained in this Board of Directors Report is
intended to be, or shall be deemed to be, a forecast, projection or estimate of the current or future financial
performance of OQIC.

Prior to making any decision as to whether to accept the Offer, OQIC Shareholders should read the Board of
Directors Report, Offer Document and Independent Advisers Fairness Opinion to the OQIC Board in their
entirety. In making a decision, OQIC Shareholders must rely upon their own examination of the terms of the Offer
Document and the risks involved in accepting the Offer.

The distribution of this Board of Directors Report is restricted to the OQIC Shareholders. The information
contained in this Board of Directors Report may not be published, duplicated, copied or disclosed in whole or in
part or otherwise used for any purpose other than in connection with the Offer, without the prior written approval
of OQIC and the Independent Advisor. OQIC and the OQIC Directors require persons into whose possession this
Board of Directors Report comes to inform themselves of, and observe, all such restrictions set out in this Board
of Directors Report and the Offer Document provided by HIC. None of OQIC, the OQIC Directors or the
Independent Advisor accept any legal responsibility for any violation of any such restrictions on the Offer by any
person, whether or not an OQIC Shareholder.

Except as required under applicable law, no representation or warranty, express or implied, is given by OQIC,
the OQIC Directors or the Independent Advisor, or any of their respective directors, managers, accountants,
lawyers, employees or any other person as to the completeness of the contents of this Board of Directors Report;
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or of any other document or information supplied at any time in connection with, the Offer; or that any such
document has remained unchanged after the issue thereof.

This Board of Directors Report is not intended to and does not constitute an offer to buy or the solicitation of an
offer to subscribe for or sell or an invitation to purchase or subscribe for any securities or the solicitation of any
vote in any jurisdiction. The release, publication or distribution of this announcement in whole or in part in, into
or from certain jurisdictions may be restricted by law and therefore persons in such jurisdictions should inform
themselves about and observe such restrictions.

United Securities LLC, which been appointed as independent adviser to OQIC and has been approved by the
CMA to act as such in relation to the Offer, is acting exclusively for OQIC and for no one else in connection with
the Offer and will not be responsible to anyone other than OQIC for providing the protections afforded to its
clients or for providing advice in connection with the Offer. Neither United Securities nor any of its affiliates
owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract,
in tort, under statute or otherwise) to any person who is not a client of United Securities in connection with this
document, any statement contained herein, the Offer or otherwise.

The OQIC Directors will neither be responsible nor owe or accept any duty, liability or responsibility whatsoever
(whether direct or indirect, whether in contract, in tort, under statute or otherwise) to anyone in relation to the
Fairness Opinion provided by the Independent Advisor to the OQIC Board.

Any summaries of documents or extracts of documents contained in this Board of Directors Report should not be
relied upon as being comprehensive statements in respect of such documents.

Sector and market data in this Board of Directors Report has been obtained from third parties or from public
sources such as websites and publications and has not been independently verified. Therefore, the sector and
market data's accuracy and completeness are not guaranteed and its reliability cannot be assured. The extent to
which the sector and market data used in this is meaningful depends on the reader's familiarity with and
understanding of the methodologies used in compiling such data.
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2. DEFINITIONS AND ACRONYMS

Board of Directors’
Report

This document excluding the Fairness Opinion.

HIC or Offeror

Al Hosn Investment Company SAOC, a closed joint stock investment company with
commercial registration number 1008010 and registered office at PO Box 750, Postal
Code 130, Azaiba, Muscat, Sultanate of Oman.

The Offer is only being made by the Offeror and there are no persons acting in concert
with the Offeror in making the Offer.

CMA

The Capital Market Authority of Oman.

Encumbrance

Any interest or equity of any person (including any right to acquire, option or right of pre-
emption) or any mortgage, charge, pledge, lien, assignment, hypothecation, security
interest, title retention or any other security agreement or arrangement.

In the context of the Offer, OQIC Shares pledged by an OQIC Shareholder with any
financial institution or blocked due to restriction or court order from any court or related
authority.

Fairness Opinion

The opinion issued by United Securities to the OQIC Board contained in Appendix A.

Independent Advisor

United Securities LLC

OQIC Board or
OQIC Directors

The OQIC Board other than those members who represent HIC, or are employed by HIC
or a Director of HIC.

Issued Capital

The total issued share capital of OQIC from time to time.

MSX

The Muscat Stock Exchange.

OQIC or Offeree

Oman Qatar Insurance Company SAQOG, a listed public joint stock company on the MSX
incorporated in Oman with commercial registration number 1760882 and registered
office at P O Box 3660, Postal Code 112, Sultanate of Oman.

OQIC Share

A share in the capital of OQIC, and “OQIC Shares” shall be construed accordingly.

OQIC Shareholders

The shareholders of OQIC, other than HIC.

Offer

The offer from HIC to the OQIC Shareholders pursuant to the terms of the Offer
Document.

Offer Closing Date

The closing date of the Offer, as described in the Offer Document

Offer Completion

The completion of the Offer which shall occur on the date the Offer Price is paid to the
Selling OQIC Shareholders post the Offer Closing Date.

Offer Document

The document issued to OQIC Shareholders by HIC dated September 22, 2022 entitled
“Offer Document” containing information relating to an offer to all of the other
shareholders of Oman Qatar Insurance Company SAOG by Al Hosn Investment
Company SAOC to acquire an additional 11.5per cent. Of the issued share capital of
Oman Qatar Insurance Company SAOG pursuant to the Takeover and Acquisition
Regulation (E/2/2019).

Offer Opening Date

October 2, 2022

Offer Period The period between the Offer Opening Date and the Offer Closing Date inclusive of both
days during which an OQIC Shareholder can submit an Acceptance Form

Offer Price A cash only offer of OMR 0.197 per OQIC Share.

OMR Omani Rial, the lawful currency of Oman.

Takeover Regulation

The Omani Takeover and Acquisition Regulation (E/2/2019).
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3. BOARD OF DIRECTORS’ RESPONSE

3.1. Introduction

The OQIC Directors have prepared this document which contains important information that all Shareholders
must read carefully as part of their evaluation of information contained within the Offer Document.

3.2. Offeror’s Stated Rationale and Intentions

The Directors note the following in relation to the Offeror’s intentions stated in the Offer Document as at
September 22, 2022:

o With respect to the objective and rationale of the takeover, continuation of the business of the Offeree
in the next 12 months after the close of the takeover offer and major changes to be introduced in the
business of the Offeree in the next 12 months after the close of the takeover offer, the Offer Document
states that:

o HIC has been one of the initial and key shareholders in OQIC and has been proponent of the growth
story.

o HIC looks to enhance its stake in OQIC to increase HIC exposure in Insurance sector, in-line with its
long-term strategic investment objective. HIC will remains committed to the long-term success of
OQIC and the development of more resilient insurance sector in the Sultanate of Oman.

o “No intention to pursue any major changes to the business, including in continuation of the business
and any plans to liquidate OQIC, sell its assets or make any other major change in the structure of
oQIcC

o No intention to pursue any changes with regard to the continued employment of the employees of the
offeree.

o With respect to maintaining the listing status of the Offeree, the Offer Document states as at September

22, 2022 that:

o “As far as HIC is able to do so as a holder of only 34.0% of the Issued Capital following the Offer
Completion, HIC confirms that, as at the date of this Offer Document, it has no intention of delisting
OQIC from the MSX following the Offer Completion”

e The Offeror presented Rial Omani 0.197 per OQIC Share which represents 8.2% premium versus the

closing price of September 19, 2022.

o Except for the statements noted above, the Offeror has made no further statements in the Offer document
with regards to their intentions should the Takeover Offer be successful.

3.3. Outlook and Prospects

Oman Insurance Sector

The insurance sector in the Sultanate of Oman is regulated by the CMA. The sector’s contribution to the
GDP was 1.45%. Gross direct premiums overall increased by 3% to RO 479.857 million at the end of 2021
compared to RO 465.895 million at the end of 2020. Health insurance constituted 34% of the gross direct
written premiums while motor insurance constituted 21% of the gross premiums. There is no material change
in the total paid up capital of insurance companies from 2020 to 2021.

Motor insurance segment witnessed increase in accidents, death, and severe bodily injuries during the post
covid period. Frequency of heavy rains and floods over the past few years exacerbated the situation and led
to increase in reinsurance premium. The motor insurance segment continued to remain competitive,
witnessed decline in premium levels, and lower number of new vehicles on the road and increased demand
for low value vehicles affected the premium growth prospects of operators from the motor segment.
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Increased hospital visits and return of surgical procedures have resulted in higher claims for health insurance
companies from Oman. The efficiency improvement measures undertaken by various companies to
rationalize operating expenses and mitigate the risk of lower profitability has resulted in cutting down
optional cover in the health insurance segment.

During the first half of the year, consolidated insurance premium revenue and underwriting profit of listed
insurance companies were stable at RO 247 million and 30.8 million respectively as opposed to H1 2021.
However, lower investment income and higher operating expenses resulted in net income of these companies
declining by 29% to RO 11.6 million in H1 2022.

OQIC’s Market Positioning

OQIC is a composite insurer operating across the country and as of 2021 is amongst the top 5 largest insurers
in Oman by gross premium. Headquartered in Muscat, OQIC has 8 branches across the Sultanate.

OQIC’s Financial Performance

OQIC had a remarkable performance in gross premium growth during the first half of 2022. Bucking the
trend of stable to lower gross premium revenue of insurance companies in the course of current year, OQIC
witnessed revenue growth of 20% and underwriting profit growth of 4%. However, slight decline in
investment income of the company during the period resulted in the company reporting 8% decline in net
income to RO 1.86 million as compared to RO 2.01 million a year ago. When compared with other insurance
companies, OQIC had an outstanding performance from its equity investments, which were a result of
superior stock selection and prudent investment decisions. The company distributed cash dividend of 7 bz
per share in March. Despite this distribution, its book value per share grew by 11% to RO 21.8 million in
June 2022 as compared to RO 19.6 million a year ago.

3.4. Convertible Securities, Purchase of Own Shares by Offeree and Issuance of
Shares or Convertible Securities

As at the date of this document, OQIC:
e does not have any outstanding convertible securities.
e does not have any plans to issue shares or convertible securities.
e has not in the period commencing 6 months prior to the beginning of the Offer Period and ending
with the date of this document purchased its own shares.
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3.5. OQIC Directors’ Statement

The OQIC Directors have considered the financial terms of the Offer Document and appointed United
Securities as independent financial advisor to provide independent financial advice to the OQIC Directors
by way of the Fairness Opinion for the purposes of the Takeover Regulations. The Fairness Opinion has been
prepared on the basis of standard industry methodologies that take into account multiple factors to determine
the fairness of the Offer from a financial point of view to the holders of OQIC shares. The advice received
by the OQIC Board is contained in Appendix A. Subject to the qualifications and conditions included in
the Fairness Opinion (which should be read in its entirety) as set out in Appendix A, the Fairness
Opinion states that as of its date, “the Consideration to be paid to the holders of the Company Shares in the
proposed Transaction is fair, from a financial point of view, to such holders.”

The OQIC Board recommends to Shareholders that they consider the context of their individual
circumstances, needs and objectives, and consider the following supplementary points below that may,
amongst other considerations, be relevant to the assessment of their options:

e Requirements for liquidity or for tax planning purposes or to otherwise adjust the composition of
their investment portfolio in the short-term.

e Any acceptance of the Offer is irrevocable and any OQIC Shares forming part of such acceptance
will remain locked up in accordance with the terms of the Offer Document until the closing of the
Offer.

e Only OQIC Shareholders whose shares are not subject to any Encumbrances may sell their shares.

e If the Offer is concluded, HIC will hold 34.0% of OQIC shares

e Current market conditions and future economic outlook.

Every OQIC Shareholder shall bear the responsibility of obtaining independent professional advice on
whether to accept the Offer and should conduct an appropriate independent evaluation of the information
and assumptions contained in the Offer Document.
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4. ADDITIONAL INFORMATION

4.1. Shareholders
The top shareholders of OQIC are as follows:

Investor Investor Name Investor | Nationality Shares Holding

Security Type Percentage (%)

99235267 QATAR INSURANCE COMPANY 28 Ay kil 51,698,500 51.70%
365883 p & o LW Granll 48 )4 28 dilead) 22,500,000 22.50%
46722 PUBLIC AUTHORITY FOR SOCIAL 28 daileal) 4,999,114 5.00%

INSURANCE / GCC/VI

99234552 2 o_aliall/agisell 4cadll ik 5o 208 (3 g2ia 2 Apiland) 4,010,910 4.01%

29499 sl odge/a g o Ui JUlS 45 )l 4,4 28 dileal) 3,885,713 3.89%

Source: Muscat Clearing and Depository (MCD), as per MCD records at close of business on 26" September 2022.

4.2. CMA Approvals

OQIC has received a copy of the CMA approval given to the Offeror dated 22" September 2022 relating to
the proposed acquisition of 11.5 per cent of the issued share capital of OQIC by the Offeror.

4.3. Other Information and References

Further to the information covered in the Board of Directors’ Report, it is important that Shareholders also
refer to the Takeover and Acquisition Regulations (Decision No. E/2/2019) which is available from the
Capital Markets Authority.

4.4. Contact Information

OQIC Shareholders may contact the below contact persons for more information:

Oman Qatar Insurance Company SAOG

Contact: Mohamed Hussain Mohamed Jawad
Chief Financial Officer
Tel: +968 24765350 /+968 90960835
Email : mohammed.jawad@oqic.com

5. AUTHORISATION

The following individuals are authorized to sign the Board of Directors’ Report pursuant to the resolution of
the OQIC Board:

A

Musallam Mahad Ali Qatan Ali Saleh Al Fadala
Deputy Chairman Board Member
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UNITED SECURITIES

26 September, 2022

The Board of Directors

Oman Qatar Insurance Company SAOG
PO Box 3680, Postal Code: 112,

Ruwi, Muscat,

Sultanate of Oman

Members of the Board of Directors:

You have requested our opinion as to the fairness,
from a financial point of view, to the holders of shares
(the “Company Shares”) in the share capital of Oman
Qatar Insurance Company SAOG (the “Company”) of
the consideration to be paid to such holders in the
proposed acquisition (the “Transaction”) by Al-Hosn
Investment Company SAOC (the “Acquiror”) of an
additional 11.5% of the issued share capital of the
Company.

Pursuant to the Offer Document, dated 22 September,
2022 (the “Offer Document™), the Acquiror is offering
to acquire an additional 11.5% of the issued share
capital of the Company at a price per share equal to
OMR 0.197 in cash (the “Consideration”).

Please be advised that while certain provisions of the
Transaction are summarised above, the terms of the
Transaction are more fully described in the Offer
Document. As a result, the description of the
Transaction and certain other information contained
herein is qualified in its entirety by reference to the
more detailed information appearing or incorporated
by reference in the Offer Document.

In arriving at our opinion, we have (i) reviewed the
Offer Document; (i) reviewed certain publicly
available business and financial information
concerning the Company, the industry in which it
operates and certain other companies engaged in
businesses comparable to it; (iii) compared the
financial and operating performance of the Company
with publicly available information concerning certain
other companies we deemed relevant and reviewed
the current and historical market prices of the

%

P.0.Box:2566,PC. 112, Ruwi, Sultanate of Oman.Tel.+968 2476 3300, Fax +968 24503750
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Company Shares and certain publicly traded
securities of such other companies; (iv) and
performed such other financial studies and analyses
and considered such other information as we deemed
appropriate for the purposes of this opinion.

In giving our opinion, we have relied upon and
assumed the accuracy and completeness of all
information that was publicly available or reviewed by
or for us. We have not independently verified any such
information or its accuracy or completeness and,
pursuant to our engagement letter with the Company,
we did not assume any obligation to undertake any
such independent verification. We have not
conducted or been provided with any valuation or
appraisal of any assets or liabilities, nor have we
evaluated the solvency of the Acquiror or the
Company under any laws relating to bankruptcy,
insolvency or similar matters. We have assumed that
the Transaction will be consummated as described in
the Offer Document. We have also assumed that any
representations, warranties or declarations made by
the Acquiror in the Offer Document are and will be true
and correct in all respects material to our analysis. We
are not legal, regulatory, accounting or tax experts
and have relied on the assessments made by
advisors to the Company with respect to such issues.
We have further assumed that all material
governmental, regulatory or other consents and
approvals necessary for the consummation of the
Transaction will be obtained without any adverse
effect on the Company or on the contemplated
benefits of the Transaction. In giving our opinion, we
have relied on the Company's commercial
assessments of the Transaction. The decision as to
whether or not the holders of the Company Shares
enter into the Transaction (and the terms on which
they do so) is one that can only be taken by the
holders of the Company Shares.
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Qur opinion is necessariiy based on economic, market
and other conditions as in effect on, and the
information made available to us as of, the date

hereof. It should be understood that subsequent
developments may affect this opinion and that we do
not have any obligation to update, revise, or reaffirm
this opinion.

Our opinion is limited to the fairness, from a financial
point of view, of the Consideration to be paid to the
holders of the Company Shares in the proposed
Transaction and we express no opinion as to the
fairness of the Transaction to, or any consideration
paid in connection therewith by, the holders of any
other class of securities, creditors or other
constituencies of the Company or as tc the underlying
decision by the Company or the holders of Company
Shares to engage in the Transaction. Furthermore,
we express no opinion with respect to the amount or
nature of any compensation to any officers, directors,
or employees of any party to the Transaction, or any
class of such persons relative to the Consideration to
be paid to the holders of the Company Shares in the
Transaction or with respect to the fairness of any such
compensation. As a result, other factors after the date
hereof may affect the vaiue of the Company (and its
business, assets or properties) after consummation of
the Transaction, including but not limited to (i) the total
or partial disposition of the share capital of the
Company by shareholders of the Company within a
short period of time after the effective date of the
Transaction, (i) changes in prevailing interest rates
and other factors which generally influence the price
of securities, (iii) adverse changes in the current
capital markets, (iv) the occurrence of adverse
changes in the financial condition, business, assets,
results of operations or prospects of the Company, (v)
any necessary actions by or restrictions of
governmental agencies or regulatory authorities, and
(vi) timely execution of all necessary agreements to
complete the Transaction on terms and conditions
that are acceptable to all parties at interest. No
opinion is expressed as to whether any alternative
transaction might be more beneficial to the Company
or the holders of the Company Shares.

In addition, we were not requested to and did not
provide advice concerning the structure, the specific
amount of the Consideration, or any other aspects of
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the Transaction, or to provide services other than the
delivery of this opinion and certain associated
financial advisory services to support the Company’s
response to the Transaction. We were not authorized
to and did not solicit any expressions of interest from
any other parties with respect to the sale of all or any
part of the Company or any other alternative
transaction. We also note that we did not participate
in negotiations with respect to the terms of the
Transaction. Consequently, we have assumed that
such terms are the most beneficial terms from the
Company’s perspective that could under the
circumstances be negotiated among the parties to
such transactions.

We will receive a fee from the Company for the
delivery of this opinion. In addition, the Company has
agreed to indemnify us for certain liabilities arising out
of our engagement.

On the basis of and subject to the foregoing, it is our
opinion as of the date hereof that the Consideration to
be paid to the holders of the Company Shares in the
proposed Transaction is fair, from a financial point of
view, to such holders.

This letter is provided to the Board of Directors of the
Company in connection with and for the purposes of
its evaluation of the Transaction. This opinion does
not constitute a recommendation to any shareholder
of the Company as to what action to take with respect
to the Transaction or any other matter. This opinion
may be disclosed to the Oman Capital Market
Authority and may be attached as an appendix to the
Board of Directors’ report to be provided to
shareholders of the Company in connection with the
Transaction but this opinion must not be disclosed,
referred to, or communicated (in whole or in part) to
any other person for any purpose whatsoever except
with our prior written approval.

Sincerely,

[For United Secutities LLC]

P.O.Box:2566,P.C. 112, Ruwi, Sultanate of Oman.Tel. +968 2476 3300, Fax +968 24503750
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OFFER UNDER THE TAKEOVER AND ACQUISITION REGULATION

Offeror: Al Hosn Investment Company SAOC Target: Oman Qatar Insurance Company SAOG.

4 ’ i
gt e RIC

7

ACCEPTANCE FORM

Offer

The Al Hosn Investment Company SAOC ("HIC") is extending an offer to acquire an additional 11.5 per cent. of
the issued share capital (the "Issued Capital") of Oman Qatar Insurance Company SAOG ("OQIC") pursuant to
the takeover and acquisition regulation (E/2/2019) (the “Takeover Regulation”), to shareholders who are
registered as of the Record Date set out below (the "OQIC Shareholders"), pursuant to the terms and subject
to the conditions set out in this Acceptance Form and the Offer Document.

Terms defined in the Offer Document shall have the same meaning when used in this Acceptance Form unless
otherwise defined in this Acceptance Form.

Key Dates
Record Date: 215 September 2022

Offer Opening Date: 2" October 2022

Offer Closing Date: 6™ October 2022

Offer Price:

RO 0.197 per OQIC Share

Offer Manager:

Sohar International Bank SAOG

IMPORTANT: This Offer by HIC is open to all OQIC Shareholders as of Record Date. HIC intends to acquire an

additional 11.5 per cent of the Issued Capital (being 11,500,000 OQIC Shares), which would increase HIC’s
shareholding in OQIC to 34.0 per cent. of the Issued Capital.

OQIC Shareholders are under no obligation to accept the Offer or execute this Acceptance Form. However, if
an OQIC Shareholder wishes to accept the Offer, such OQIC Shareholder must indicate her/his/its intention by
duly filling and signing this Acceptance Form.

Pagel1of4




Offer Acceptance Qualification

In the event that OQIC Shareholders who hold in aggregate less than 11.5 per cent of the Issued Capital accept
the Offer, HIC may choose to either withdraw the Offer or acquire the relevant number of OQIC Shares from the
Selling OQIC Shareholders.

If the Offer is oversubscribed, HIC will acquire the per cent of the Issued Capital from each Selling OQIC
Shareholder on a pro rata basis calculated in accordance with the terms of the Offer Document.

Procedure for acceptance of Offer by OQIC Shareholders
In order to accept the Offer, the OQIC Shareholders are required to;

i. send an email to ogic.tenderoffer@soharinternational.com with stating a scanned copy of Acceptance
Form duly completed and signed, confirming their acceptance of the Offer

or alternatively,

ii. send the Acceptance Form duly completed and signed, delivered to Sohar International SAOG,
Investment Banking Department, P.O Box 44, Hai Al Mina, P.C 114, Sultanate of Oman

iii. Completed Acceptance Form / Email once submitted cannot be revoked by OQIC Shareholders.

iv. The Offer will remain open for acceptance for 5 days starting from 02 October 2022 to 06 October 2022
(both days inclusive) , during business hours i.e. 8 am — 2 pm. Acceptances received after working
hours on Offer Closing Date shall not be entertained

Required Documents

Letter/form of acceptance furnished by the OQIC Shareholder(s) without the requisite documents may be
rejected by the Offer Manager as being incomplete and invalid.

The letter/form of acceptance must be accompanied by the following documents:

For Individual Applicants:
- A copy of Omani ID for Omani national OQIC Shareholders and Passport copy for Non-Omani OQIC
Shareholders.
- Birth Certificate of the minor OQIC Shareholder, if father is accepting on behalf of his minor children.
- A copy of valid power of attorney duly endorsed by the competent legal authorities must be included in
the event the acceptance is on behalf of another person (with the exception of an acceptance made by
a father on behalf of his minor children).

For Corporate Applicants:
- CR Copy
- A certified copy of board resolution authorizing persons to accept the Offer with specimen signatures of
such authorized persons,
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Acceptance by Al Hosn Investment Company SAOC (HIC) — Important Terms and Conditions

The acceptance by HIC of the OQIC Shares tendered by the OQIC Shareholders and settlement is subject to
the following conditions:

The Offer receives the minimum threshold acceptance (11.5 per cent. of the Issued Capital).

Approval of the CMA for the final Offer result

The settlement for the tendered OQIC Shares does not contravene any applicable laws and regulations.
The letter/form of acceptance being duly and validly completed along with the required documents and
submitted to the Offer Manager on or before the Offer Closing Date.

The person accepting the Offer is a valid OQIC Shareholder as of the Record Date.

HIC not withdrawing the Offer in accordance with the provisions of the Takeover Regulation.

Offer Manager Contact Details:

Mubarak Moosa

Senior Specialist

P.O Box 44, Hai Al Mina, P.C 114, Sultanate of Oman
Telephone: +968 24761969

Email : advisory@soharinternational.com
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OFFER UNDER THE TAKEOVER AND ACQUISITION REGULATION

Offeror: Al Hosn Investment Company SAOC Target: Oman Qatar Insurance Company SAOG.
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Acceptance Declaration \

Date:

MCD Investor Number #:

No. Of OQIC Shares being sold: (in words )

I'we the acknowledge and confirm that I/we have read, understood, and accepted the contents of the Offer
Document and Acceptance Form pertaining to the above Offer. Therefore, and based on terms and conditions
therein, I/We exercise the option to participate in the Offer. I/We confirm the information provided in this
Application Form is correct. I/We will be responsible for any incorrect information provided by me/us.
Signature:

Name:

Oman ID / Passport / CR Number:

Mobile:

Email:
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