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% QNB

CAPITAL

Ref: 091121 IHG Fairness Opinion Letter
Date: 7 November 2021

Private and confidential

Board of Directors

Investment Holding Group Q.P.S.C.
PO Box 3988

Doha, Qatar

Dear Sirs,

Fairness opinion for the acquisition of Elegancia Group
W.L.L by Investment Holding Group Q.P.S.C.

We understand that Investment Holding Group Q.P.S.C..
(“IHG” or the “Company”), and the shareholders of
Elegancia Group W.L.L (“Elegancia” or the “Target™),
propose to enter into a Share Swap Agreement, which
provides, for the acquisition of Elegancia by THG (the
“Acquisition”) in the form of a Reverse Takeover (“RTO™),
and the issuance of new shares in IHG to the shareholders
in Elegancia, in exchange for their existing shares in the
Target.

You have asked for our opinion as to whether the
Consideration to be offered by IHG pursuant to the Share
Swap Agreement is fair from a financial point of view to such
shareholders of the Company.

For purposes of the opinion set forth herein, we have:

1) Reviewed publicly available financial statements and
other business and financial information in relation to
the Company and Target, respectively;

2) Reviewed certain internal financial statements and
other financial and operating data concerning the
Company and Target, respectively provided to us;
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3) Reviewed financial projections prepared by the
managements of the Company and Target,
respectively;

4) Reviewed information relating to certain strategic,
financial and operational benefits anticipated from the
Acquisition;

5) Reviewed and discussed the work and report
analysing the valuvation of the Company and its
subsidiaries, provided by Consulting Haus LLC
(“Consulting Haus™)

6) Reviewed and discussed the work and report
analysing the valuation of the Target and its
subsidiaries, provided by Rédl & Company (“Rédl™)

7) Discussed the past and current operations and
financial condition and the prospects of the Company
and Target, including information relating to financial
projections and certain strategic, financial and
operational benefits anticipated from the Acquisition,
with senior executives of IHG and Elegancia and the
external Valuators, R&dl and Consulting Haus
(together the “Evaluators™);

8) Reviewed the pro -forma impact of the Acquisition,
based on certain financial projections, on IHG’s
earnings per share, cash flow, consolidated
capitalization and financial ratios;

9) Reviewed the reported prices and trading activity for
the Company’s shares;

10) Participated in certain discussions and negotiations
among representatives of the Company and Target
and their legal advisors and Evaluators conducting
valuation reports;

11) Reviewed the Share Swap Agreement and certain
related documents; and

12) Performed such other analyses, reviewed such other
information and considered such other factors as we
have deemed appropriate.

We have assumed and relied upon, without independent
verification, the accuracy and completeness of the information
that was publicly available or supplied or otherwise made
available to us by the Company and Target, their respective
lawyers and the Evaluators, which formed a substantial basis
for this opinion.

With respect to the financial projections, including
information relating to certain strategic, financial and
operational benefits anticipated from the Acquisition, we have
assumed that they have been reasonably prepared on bases
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reflecting the best currently available estimates and judgments
of the respective managements of the Company and Target of
the future financial performance of the Company and Target.
We make no representation around the ability of the Company
or Target in achieving their respective financial projections,
nor the financial or share price performance of the combined
entity. In addition, we have assumed that the Acquisition will
be consummated in accordance with the terms set forth in the
Share Swap Agreement without any waiver, amendment or
delay of any terms or conditions, including, among other
things, that neither the Company nor the Target are required to
obtain any financing in relation to the Acquisition.

We have assumed that in connection with the receipt of all the
necessary governmental, regulatory or other approvals and
consents required for the proposed Acquisition, no delays,
limitations, conditions or restrictions will be imposed that
would have a material adverse effect on the contemplated
benefits expected to be derived from the proposed Acquisition.

We are not legal, accounting or tax advisors. We are financial
advisors only and have relied upon, without independent
verification, the assessment of the Company and Target’s
respective legal, accounting or tax advisors with respect to
legal, accounting and tax matters.

Our Opinion:

Pursuant to the Acquisition, having considered the respective
size and valuations of both the Company and the Target, based
on information provided by the Company and Target and their
respective legal advisors and Evaluators, it is the opinion of
QNB Capital that an the issuance of less than, or equal to, 3.5
new shares in IHG for every existing share in the Company
(the “Consideration™), would represent a fair offer ratio for the
shareholders of the Company.

Our opinion is necessarily based on and the information made
available to us, as described above, financial, economic,
market and other conditions as of the date hereof. Events
occurring after the date hereof may affect this opinion and the
assumptions used in preparing it, and we do not assume any
obligation to update, revise or reaffirm this opinion.

In arriving at our opinion, we were not authorized to solicit,
and did not solicit, interest from any party with respect to an
acquisition, business combination or other extraordinary
transaction involving the Company, nor did we negotiate with
any party in relation to the Acquisition.
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We have acted as financial advisor to the Board of Directors
of the Company in connection with this Acquisition and will
receive a fee for our services, a substantial portion of which is
contingent upon the closing of the Acquisition. As of the date
of this letter, QNB Capital, in the two years prior, has not
(i) provided investment banking or financial advisory services
to the Company, nor (ii) provided investment banking or
financial advisory services to the Target and have not received
fees in connection with such services. QNB Capital may seek
to provide such services to the Company in the future and
would expect to receive fees for the rendering of these
services.

This opinion is for the information of the Board of Directors
of the Company and may not be used for any other purpose
without our prior written consent, except that a copy of this
opinion may be included in its entirety in any filing the
Company is required to make with the Qatar Financial Markets
Authority in connection with this Acquisition, if such
inclusion is required by applicable law. In addition, this
opinion does not in any manner address the prices at which the
Company’s shares will trade following consummation of the
Acquisition and QNB Capital expresses no opinion or
recommendation as to how the shareholders the Company
should vote at the shareholders’ meetings to be held in
connection with Acquisition.

We would like to thank you for engaging us and look forward
to working with you on this important assignment,

QNB Capital

Yours sincerely,

For and on behalf of QNB Capital LLC
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