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that the processes of due diligence referred to above commence as soon as possible, including the

provision of each other’s due diligence information requirements in order to expedite this process.

13 May 2021
We look Forward to your response to our above proposal. We would like to thank you for providing us
The General Holding Corps of Real Property and N N N N - i
villa 156, Attan Zene, Hadda wirh rhe opportunity fo engage wirh Shibam Holdings in relal n ro the Transaction and welcome rthe
S opportunity to pursue the Transaction in the next phase as soon as practicable. We are fully
Yemen committed to this engagement and believe that our proposal makes an attractive offer while ensuring
speed of execution and a high level of certainty fo Shibam Heldings.
Dear Sirs

Yours Faithfully
PROPOSED DISPOSAL BY MTN (DUBAI) LIMITED (MTN DUBAI) OF 100% OF ITS EFFECTIVE INTEREST

OF 82.8% IN MTN YEMEN LIMITED (MTN YEMEN) TO THE GENERAL HOLDING CORPORATION OF
REAL PROPERTY DEVELOPMENT AND INVESTMENT (SHIBAM HOLDINGS) (THE TRANSACTION)

RALPH MUPITA
We refer to (i) aur recent letter to Shibam Holdings dated 3 May 2021 (the “First MTN Lefrer
comments received frem Shibam Holdings dated 4 May 2021 to the First MTN Letter; and Gii) the
subsequent discussions held between MTN and Shibom Holdings and
Technelogies LLC ("Prow"} an & and 10 May 2021.

s advisers, Prow Information

(i) the GROUP PRESIDENT AND CHIEF EXECUTIVE OFFICER

We hereby confirm our agreement to and acceptance of the conrents of this Indicative Offer.

We are pleased to inform you that the MTN Group Board is supportive te proceed with the Transaction
on the terms and conditions set out below. This letter dated 11 May 2021 supersedes any previaus
correspondence and discussions befween MTN Group and Shibam Holdings relating fo its contents.

1. Subject of fransaction:

1.1, Disposal by MTN Dubai® to Shibam Holdings of 100% of its shares held in Investcom

Telecommunications Yemen Limired (“Investcom Yemen), being the ultimate holding Name: __ Ebrahim Alsousid
company threugh which MTN Group holds its effective 82.8% shareholding in MTN Yemen Capacitys Ghist Executive Otficor of the Tolscom Sector
(Sale Shares); and Dafe:___15-may - 021

1.2. Al the Effective Date of the Transaction, MTN Dubai and any applicable MTN Group Whe warrants authority

subsidiaries will waive all claims, liabilities and costs as arising prior te and on the Effective
Date owing by Investcom Yemen, MTN Yemen and Starcom Global Limired (Starcom), Vernis
Associates S.A (Vernis), Galactic Engineering Projects (Galactic) (including all unpaid
dividends, management fees and any other amounts) due fo MTN Dubai and any applicable
MTN Group subsidiaries ar the Effective Date, and Investcom Yemen, MTN Yemen, Starcom,
Vernis and Galactic will waive all claims, liabilities and costs owing by any MTN Group
company as arising prier to and on the Effective Date.

! MTN Dubai i 3007 owned by MIN Croup Limited L troup). Refer to Appendix A for the MIN Yemen Group sructure

Directars M Jonas (Chairman], &7 Mupifa (Graup President and CEC), TEL Molefe? (Graup Chier Financial Officer), NF Gasa,

PO Hamretiy s S Kheradpir®, S Mabase-Koyora, AT Mkalie 5P Miler, KOK Hokhele (LID) CWN Molope. SLA Sanmt NL
Sowazi, BS Tenabatala and VM Rogue

Company Sacretory 1 S Boncyi

Executive iish? Americans Lebansse? Belgion’ Nigerian® Kenyan
o7 No. 1994/009584/06

VAT No. 4100154526

against any costs (such as professional adviser fees) that the ofher party may have Incurred as
@ resulr of work having been done on Irs behalf relating fo the Proposed Transaction

13. Coats: Subject o paragraph 12 above, each party will be responsible for its own cosrs and

red in with the d delivery of this letter and the

Transactian, whether or naf the Transaction is completed. In addifion, neither MTN Dubai nor any

member of e MTN Group will be responsible for any Faxes Hhat may become dus and payable as

a result of the Transacrion, erher than raxes arising In rhe Briflsh Virgin 1slands and the Unired

Arab Emirates, being the countries of incorporation of Investcom Yemen and MIN Dubai,

respectively,

14, Applicable laws This lefrer. the Transaction and any dispute or claim arising out of or in connection
with it or the subject mafter or Formatien hereof (including non-contrachual disputes or claims)
shall be governad by and conatrucd in accordance with English law.

15, Ofher matrers:

151 Minerit £ calactic ond MIM Yemen; in the event that shibam Holdings or
ofher parties wish fa ensage fhe minority shareholders of either MTN Yemen or Galactic
regarding o porcntial dispesal, MTN Dubai will Fequire Fhe prier writen consent af Shibam
Holdings ta be abile Fo ongage with tha minarite - By i sis hereta, Shib
Hold Forthe doubt, the Transaction will not be subject
1o Ihe acceplance by any minorily sharsholder of MTN Yemen or Galaclic of any offer o
dispose of Pheir respechive sharcholdings.

15.2.  Cash bolonces in Investeom Yemen, Vernis, Geloctic and Starcom: Prior to the Effective
Date, Inveatcom Yemen, Vernis, Galactic and Starcom will declare dividends fo MTN Dubai up
1o Ihe amounl of he available cash on hand in thess compenies, since il is agreed by The
parl

183 MTN Yemen Fxpalriate Fxeculives' advisory service:

aclion.
MTN Dubai will avail Hhe

: Ihal These cash bulances do nol farm parl of he Tran:

advisory sarvices of MTN Yeman's seniar expatriate executives, currently in the
employ of MTN Dubai, comprising MTN Yamen's CEQ, €TO, CIO, CMQ and Seniar
Manager: Risk and Compliance, based in Amman, Jordan, [o pro

adv

¥ services lo MTN Yemen for o 90-day period Fallowing The Effective Dale 1o
assisr shibam Heldings wirh irs fransifion as fhe new sharenelder and operarer in
Yemen. Shibam Heldings will be solely responsible For the cosfs of such expatriate
execulives, being he Prof nal Fees payable by MTN Yemen fo MTN Dubai for the
90- day periad. The applicable terms lor This arransge

ent Gwhich will be similor 1o

hase lsrms currently in place in place al The dale of This leier wilh the sxpolriale
executives) will be included in the defalled agreements, including the expafriate
executives® responsibilities. The expalriate executives will act in on odwisory and
consullency eapacily anly and will ac in lerms of reassnable Insiruerions from Shibam
Holdings and have no decision-making Holdings will be
responsible for all MTN Yemen decisions. MTN Dubal will nof llable for actlans of the
expatriate executives.

i

Should you be agresable Fa the abova terms and condifions, we request that you indicate you consent
7.6.Beguigtory aporavals; All regulatory consents or approvals necessary fo Implement the by countersigning this lefrer and refurn It to us by 16 May 2621.

Transaction being ebrained on an uncendifional basis wirhin 37 days letrer. shicam

Holdings will be primarily for preparing and any Tiling, Following recelpt of your accepfance, we propese that MTH Dubal and Shibam Holdings enter info

application o request raauired Fo procurs the necessary approvals; and Fhe detailed agreements, which our lsgal keam will prepare for your review. in addition, we propose
7.7. Eatrow agveement: MTN Dubal and Shibam Heldings GRECrnE IR an CAEFoW AEreEmant H

manage the payment of the purchass cansid er of the Sale Shares,
Limitation of llabliiHes: The Purchase Conzideration will ba full and final seflemant For the
transaction. No adjustments will be made Fo the urchase Consideration s a result of Shibam
Holdings: dus dillgence Andings oF For working capiral adjUstents, A5 a resulr, It 15 imparrant o
note that with attect from the Effectiva Date, nalther MTN Dubal nor any membsr of IFs group
(being the MTN Group) nar any of Fheir respective sharehclders, direcrors (ncluding any rermer
directors of the board of MTN Ya Investcom Yemen, Starcom Global Li
Vornis Avsoclates S (Varnieh, Gatschie Ensinering Promers | (Galcte)
appoinTMEnt by MTN DUBAI GF ANy MEMBEr of S ArOUD), SMBIOYEss OMICErs, MARIRErs and/or
agents shall in any way be liable far any clalms by any entity and/or persen against, and/or For
liabilities of MTN Yemen, Invesicom Yemen, Slarcom Global Limiled (Slarcom), Vernis Associales

. Galacric Prajecrs, + Forthe doubr, rhis limirarion

of Habilily will apply notwithstanding whelher such claims are recorded or unrecorded in the
aceounts of Ihe relevant enlily. and shall also apply in respecl of ony and all post o hisiorical,
CUrFERE and FURLIFS TaX CIaIMS, [166NCE Feas, oMher reEuUIarory Fees of any oFher caims andsor legal
<claims and/er liabilities that have arisen er fallen due or are affributable Fo any peried prier fo
Iy of Finance, Yemen Tax
and any olher legal claim
from employes uniens or any ofher Government or nen-Government bodies Wirhin er oursice of
Yemen.

TN Dubai warranbies: MTN Dubai's warranties lo Shibam Holdings will be lmiled lo 1l
encumbrance and aurhority fo fransfer fhe Sale Shares. Neither MTN Dubai nor any MTN
Group member company will provide indemnities for any of MTN Yemen's liobilit
following Ihe Cffeclive Dale, whelher incurred or idenlifisd before, on or ofler The
Effective Date
Exclusivity: The MTN Group Board is Furlher
buginning on Ihe dole of Ihis leller, During [his sxclusivily period, MTN underlakes nel 1o
approach allernative potentiol buye der competing offers for the some assels.
Contacts: Any questions regarding this letter zhould be addrezsed to our |=mail Jaraudi, Kholakile
Neumase or Annemarie Krijnouw,

in and the tra

and/or claims

prorlive lo a Three-monlh exclusivily period

by period,
Fhiz leter constitutes our non-binding indication of intarest
Trarsoclion on Ihe lerms ond

Non-binding: other than paregraph 10 cboues concarning Hhe excl b will be

in the

ond supersedes ol p
correzpondence and propos e o commitment, affer, apreemant
ar representation, on the part of M1 N Dubai or any of itz affiliates or adv hat it will ultmately
proceed with the Iransaction and docs net creats any Ieaally binding obligations behween te
parTias ar any af rheir affiliare:s or any Fird party. The torms seF Forth in this lofror da not confain
all he material rerr the T Inthe avent
that MIN Group andfer Shibam Holdings, af any fme, decidas Fo coa

and/or withdraw From
In ratation to the stian, no ar pan b dun b

Fhe other party In such circumatances, provided however Fhat aach party Indemnifies the other

»

For and on behalf of The General Holding Corporation of Real Property Development and Investment

Toral Purchase Consideration For Fhe Scle Shares: Or
Shibam Hald!

Ihe EMfeetive Dule of Ihe Transuslion,

Wil er Unired sran

o US$20 millon in Fol, determined ol The closing exchante role on e EMfeciive Dale, 05 full

selllement for Ihe Sale Shares, payable in Cure or ALD squivelenl inlo o bank accounl oulside of

Veman designatact by TN Duiol. MTN Dubal and Shibam Holding will sntar Info on excrow

to o Iransfer of the sale

Shasms Tharahy ANARING SAIRGM HAMINGS 1 056655 AUITICIANT TGERIZN CUITANEY In fme I ardar

Faseilie Ihe purchuse consicieralion,

Effactiva Dora: 1he effective dore F the |ramsacrion will b the third business day ofrer the zole

Gl purchase agresment elwesn MTN Dubai and Shibam Haldings becomes uneondirioneal

Risks and benefifs: all risks and benefits of Fhe Sale Shares and Sale Claims will pass bo Shibam

Holding= with cffect From the FHecrive Dare,

Price bogk: MTN Yermen will conlinue 1o huve dccess [0 MTN Dubal

Fwalve menths From rhe FPreeriv Nare,

Use of MTN Brand: Wilk eflect from I CTeclive Dole, MTN Yemen wil ceose using he MTN

Group ronds and reloted MIN Croup infellecrus! Proparty. Shibam Holdings agrees thar it wil

Snsure Fhar MTN Yaimen compiiss Witk s Goiqaton, A Brand Terminanon Agresmant will

cccompany the detsiled |roncaction agreementz. The brand 1ermination Agreement will include

© 30 day period From tha Effective Dato during which MTN Vemen and Shibam Holdings must
ensure Thul G MTN Yemen ceuses lo use The MTH Group brands and relaled MTH Greup

Intelissrual Praparry and (i) ra have tha MTH Group hrand and MTN Graup Inrslisctual rraperty

Comulelely remuved and replaced by new branding.

Suspanshue conditons:

7.1, WM Ol of P Transachan by e MTN Group Linirad Roard of Direcrons, the MTHN
Dubai Doord of Directors and Ihe Shibam Holdings Goard of Directors being oblained wilhin
27 ciny= From the date of tis latrar;

72 Conalashon of delult wilsn e by MTN Dubes and Shibem Holdins selling out
s tarms and Fhe Tranzachion, bazad an the apr and zonditiens and
S0 ottr Ferma akried b MTH Dubal and Shisam Hoklinda That are customore for o
Iransclion of 1his nalure wilhin 37 days from Ihe dole of |

R D e SR S SN e 0 s 8 2
o

' prive bovk for o period of

——

compliance dus diligance wiFhin 30 days of e dake of Hils lafter o confirm fhat there wot

be no adverse conzequences andfor resirictions that would impect on it obility Fo enter into
the Transoction and ko rmesfue Hi pirchass prics from Shibam Holdings. The complioncs

s muy be); the bank helding MTN Dubar
canciuded its own sati

ar PN,

B

designatest bonk aresunt hoving
rastory compliance dus dilizencs of Shisam Holdings and itz ourcs

M & = sufficient
such Fund: Pubai

et o
by 0 laler Fan 30 days from e dale of 1] e fer;
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