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\ Gulf Cement Company rsc

Form for disclosure of the results of the Board of Directors meeting

Date:

26 March 2025

Name of the Listed Company :

Gulf Cement Company (P.S.C)

Date and day of the meeting : Dated on 26 March 2025
The starting time of the meeting : 1:00 pm

The ending time of the meeting : 2:00 pm
Number of board members present : 5 Members
Quorum achieved (%) : 71%

Decisions / Resolutions of the

meeting :

1. Adoption the previous minutes of board meeting No. (2/2025).

2. the Board of Directors considered the conditional cash offer and the Offer
Document submitted by TC Mena Holdings Ltd (the "Offeror”) on 13 March
2025 to acquire up to 100% of the issued and fully paid up share capital of the
Company subject to a minimum acquisition of 50% + 1 of the issued and paid
up shares of the Company pursuant to Article (8) of the Decision of the
Chairman of SCA Board of Directors No. (18/RM) of 2017 concerning the rules
of acquisition and merger of public shareholding companies (the "M&A
Rules") (the "Offer"). The GCC Board also considered the Financial Adviser's
(Grant Thornton Audit and Accounting Limited) Presentation. Accordingly,
subject to the Offeror obtaining confirmation from SCA and the ADX on the
methodology of calculating the “market price” on the Offer opening date, the
Board is of the opinion that the Offer is appropriate and reasonable so far as
the Company's shareholders are concerned and, accordingly, recommendsthe
Company's shareholders to consider the Offer's terms and, if found
appropriate, accept it and to vote on the resolutions required to implement the
Offer at the Company's next general assembly meeting; and

3. Subject to the approval of the relevant regulatory authorities, the Board of
Directors approved calling the general assembly meeting to consider and
approve the Offer

If you have any questions, please contact gecir@gulfcement.ae.

The Name of the Authorized

Signatory

Mohammed Ahmed Ali Ebrahaim

Designation

Chief Executive Officer

Signature and Date

26 March 2025 5

Company'’s Seal




Gulf Cement Company PSC Circular
dated 26 March 2025

THIS CIRCULAR IS IMPORTANT AND REQUIRES
YOUR IMMEDIATE ATTENTION. PLEASE READ IT
CAREFULLY.

Prior to making a decision, each recipient of this Circular is
responsible for obtaining independent advice for considering
the appropriateness of the Offer with regard to their
respective objectives, financial situation and investment
needs. If you are in any doubt about any aspect of this
Circular or as to the action you should take, you should seek
your own independent financial advice immediately from
your professional adviser or other appropriate independent
financial adviser who is licensed by the SCA. No person
should construe the contents of this Circular as legal, financial
or tax advice.

If you have sold or transferred all of your shares in Gulf Cement
Company PSC (other than pursuant to the Offer), you should
immediately forward this Circular together with the Offer
Document to the purchaser or transferee or to the bank,
stockbroker or other agent through whom the sale or transfer was
effected for onward transmission to the purchaser or transferee.
However, this Circular must not be forwarded or transmitted
in or into any Restricted Jurisdiction (as defined below) or in
or into any jurisdiction where to do so would constitute a
violation of the relevant laws in that jurisdiction. If you have
sold or transferred only part of your holding of GCC Shares, you
should retain this Circular and consult your professional adviser.
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GULF CEMENT COMPANY PSC

(a public joint stock company registered in the UAE
under commercial registration number 2202)

Circular to the Shareholders of
Gulf Cement Company PSC

in relation to the

conditional recommendation by the GCC Board of the

cash offer to acquire up to 100% of the issued and fully
paid up ordinary shares of Gulf Cement Company

PSC at an offer price of AED 0.56 for each GCC Share
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by
TC Mena Holdings Ltd

Notice of the GCC GM, to be held at 12:00 pm on 17 April 2025
at at GCC headquarters in Khor Khwair, Ras Al Khaimah, United
Arab Emirates is set out in Appendix 5 (GCC Notice) to this
Circular.

Unless the context otherwise requires, the definitions and
interpretations set out in Appendix 5 (Definitions) of this Circular
apply throughout this Circular, including this cover page.

This Circular has been prepared by GCC in accordance with SCA
Chairman Resolution No. (18/RM) of 2017 concerning the
merger and acquisition rules for public joint stock companies and
the UAE Federal Administrative Decision No. (62/RT) of 2017
concerning the technical requirements for acquisition and merger
rules, to provide GCC Shareholders with all of the relevant
information which would assist them in considering and assessing
the Offer.

DISCLAIMER STATEMENT

The SCA's approval of this Circular shall neither be deemed to be
an endorsement of the merits of the Offer or of the accuracy,
completeness or sufficiency of the information contained herein.
The SCA, the ADX and the ADX CSD shall not be liable for the
content of this Circular or responsible for any loss arising from the
content of this Circular or from relying on any part thereof.

RESPONSIBILITY

The GCC Board accepts to bear full responsibility for the
correctness and accuracy of the information contained in this
Circular. To the best of the knowledge and belief of the GCC
Board (who have taken all reasonable care to ensure that such is
the case), the information contained in this Circular is in
accordance with the facts and contains no omissions of any
material facts likely to affect the importance and completeness of
this Circular.

IMPORTANT INFORMATION

This Circular has been prepared mainly for the purposes of
providing GCC Shareholders with information that is important
in order to assist them in deciding whether or not to accept the
Offer.

If at the time you receive this Circular or the Offer Document and
prior to providing your Acceptance, you have sold or transferred
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all of your shares in Gulf Cement Company PSC (other than
pursuant to the Offer), you should immediately forward this
Circular together with the Offer Document to the purchaser or
transferee or to the bank, stockbroker or other agent through
whom the sale or transfer was effected for onward transmission
to the purchaser or transferee. However, this Circular must not be
forwarded or transmitted in or into any Restricted Jurisdiction (as
defined below) or in or into any jurisdiction where to do so would
constitute a violation of the relevant laws in that jurisdiction. If
you have sold or transferred only part of your holding of GCC
Shares, you should retain this Circular and consult your
professional adviser.

This Circular has been prepared in compliance with applicable
laws and regulations of the UAE (among others, the provisions of
the M&A Rules and the M&A Technical Rules). Therefore, the
information disclosed may not be the same as that which would
have been disclosed if this document had been prepared in
accordance with the laws and/or regulations of jurisdictions
outside the UAE. The Offer is being made in relation to securities
of a UAE company and you should be aware that this document
and any other documents relating to the Offer have been or will
be prepared in accordance with UAE disclosure requirements,
format and style, all of which may differ from those applicable in
other jurisdictions.

The Offer to GCC Shareholders resident in or citizens of countries
other than the United Arab Emirates may be affected by the laws
of their respective country of residence or citizenship and shall
not be deemed to be an Offer in any jurisdiction where the Offer
would violate the laws of such jurisdiction. All GCC Shareholders
wishing to accept the Offer must satisfy themselves as to the due
observance of the laws in the jurisdictions relevant to them,
including the receipt of any necessary governmental consent or
the payment of any taxes due.

No person has been authorised to give any information or to make
any representation on behalf of GCC other than as indicated in this
Circular and, if given or made, such information or representations
must not be relied on as having been authorised by GCC or any of
its advisers in connection with the Offer.

Statements contained in this Circular are made as at the date of
this Circular, unless some other time is specified in relation to
them, and the publication of this Circular (or any action taken
pursuant to it) shall not give rise to any implication that there has
been no change in the facts or affairs of GCC as set out in this
Circular since such date. GCC expressly disclaims any obligation
to update such statements other than as required by law or by the
rules of any competent regulatory authority, whether as a result of
new information, future events or otherwise. Any new material
information will be published and announced promptly as a
supplement to this Circular in accordance with the provisions of
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the M&A Rules.

IMPORTANT: If you are in any doubt about the contents of
this Circular and the aspects of the Offer, you should consult
a financial adviser licensed by SCA.

The information contained in this Circular shall not be amended
without the SCA's approval.

All references to dates and times shown in this Circular are to the
Gregorian calendar and UAE time, respectively, unless otherwise
stated.

This Circular is available in electronic form on GCC's website at
https://gulfcement.ae/en/investor-relations/  and will be
disclosed on the ADX portal.

Neither the content of any website of GCC nor the content of any
website accessible from hyperlinks on any such website is
incorporated into, or forms part of, this Circular and no person
accepts any responsibility for the contents of such websites.

Grant Thornton Audit and Accounting Limited (“Grant
Thornton”), being licensed in the United Arab Emirates and
registered with SCA, is acting exclusively as financial adviser to
GCC and for no one else in connection with the Offer and will not
be responsible to anyone other than the GCC Board for providing
the protections afforded to clients of Grant Thornton or for
providing financial advice in relation to the Offer or the content
of this Circular or matters referred to in this Circular.

Except to the extent specifically set out in the Commercial
Companies Law, none of the advisers to GCC in connection with
the Offer (or any of their respective affiliates) make any
representation or warranty, express or implied, as to the accuracy
or completeness of the information contained in this Circular, and
nothing contained in this Circular is, or shall be relied upon as, a
promise or representation by any such adviser (or any of its
affiliates).
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https://gulfcement.ae/en/investor-relations/
https://gulfcement.ae/en/investor-relations/

Certain figures included in this Circular have been subjected to
rounding adjustments. Accordingly, figures shown for the same
category presented in different tables may vary slightly and
figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures that precede them.

This Circular (including information incorporated by reference in
this Circular), oral statements made regarding the Offer, and other
information published by GCC (or any of GCC's affiliates)
contain statements which are, or may be deemed to be, "forward-
looking statements”. Such forward-looking statements are
prospective in nature and are not based on historical facts, but
rather on current expectations and on numerous assumptions
regarding the business strategies and the environment in which
GCC operates in the future and are subject to risks and
uncertainties that could cause actual results to differ materially
from those expressed or implied by those statements. The
forward-looking statements contained in this Circular relate to
GCC's future prospects, developments and business strategies,
expectations in relation to the timing of the Offer and other
statements which are not historical facts. In some cases, these
forward-looking statements can be identified by the use of
forward-looking terminology, including the terms "believes"”,

"estimates”, "will look to", "would look to", "plans”, "prepares",
"anticipates”, “expects”, "is expected to", "is subject to",
"budget" "scheduled", "forecasts", "synergy" "strategy"’, "goal",
"cost-saving"”, "projects" “intends", "may", "will", "shall" or

"should" or their negatives or other variations or comparable
terminology. Forward-looking statements may include statements
relating to the following: (i) future capital expenditures, expenses,
revenues, earnings, synergies, economic performance,
indebtedness, financial condition, dividend policy, losses and
future prospects; (ii) business and management strategies; (iii) the
effects of global economic conditions and governmental
regulation on TCM's or GCC's business; and (iv) steps in the
transaction process the outcome of which is dependent on third
party acts/omissions or is otherwise beyond GCC's control. By
their nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on
circumstances that may occur in the future. These events and
circumstances include changes in the global, political, economic,
business, competitive, market and regulatory forces, future
exchange and interest rates, changes in tax rates and/or regimes
and future business combinations or disposals. If any one or more
of these risks or uncertainties materialises or if any one or more
of the assumptions prove incorrect, actual results may differ
materially from those expected, estimated or projected. Such
forward-looking statements should therefore be construed in the
light of such factors. Neither GCC, nor any of its associates or
directors, officers or advisers, provides any representation,
assurance or guarantee that the occurrence of the events expressed
or implied in any forward-looking statements in this Circular shall
actually occur. Given these risks and uncertainties, shareholders
should not place any reliance on forward-looking statements.
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No statement in this Circular is intended as a profit (or loss)
forecast or profit (or loss) estimate and no statement in this
Circular should be interpreted to mean that earnings or earnings
per GCC Share for the current or future financial years would
necessarily match or exceed the historical published earnings or
earning per GCC Share or to mean that GCC's earnings in the first
twelve (12) months following the Offer, or in any subsequent
period, would necessarily match or be greater than those of GCC
for the relevant preceding financial period or any other period.

OVERSEAS GCC SHAREHOLDERS

This Circular has been prepared in compliance with the applicable
laws and regulations of the UAE (among others, the provisions of
the M&A Rules and the M&A Technical Rules). Therefore, the
information disclosed may not be the same as that which would
have been disclosed if this Circular had been prepared in
accordance with the laws and/or regulations of jurisdictions
outside the UAE. The Offer is being made in relation to the
securities of a UAE company and you should be aware that this
Circular and any other documents relating to the Offer have been,
or will be, prepared in accordance with applicable UAE
disclosure requirements, format and style, all of which may differ
from those applicable in other jurisdictions.

In particular, unless otherwise determined by the Offeror and
permitted by applicable law and regulation, the Offer is not being
made, directly or indirectly, in or into or by the use of the mail, or
by any means or instrumentality (including, without limitation,
telex, facsimile transmission, telephone, internet or other forms of
electronic communication) of interstate or foreign commerce,
or by any facilities of a national securities exchange of, a
Restricted Jurisdiction and the Offer cannot be accepted by any
such use, means or instrumentality or otherwise from or within a
Restricted Jurisdiction. Accordingly, this Circular, and any
accompanying document are not being, and must not be mailed or
otherwise forwarded, distributed or sent in, into or from a
Restricted Jurisdiction to any resident or national of a Restricted
Jurisdiction, including (without limitation) to GCC Shareholders
with registered addresses in a Restricted Jurisdiction or to persons
whom the Offeror knows to be trustees, nominees or custodians
holding GCC Shares for such persons. Persons receiving such
documents (including, without limitation, trustees, nominees or
custodians) must not distribute, send or mail them in, into or from
a Restricted Jurisdiction or to any resident or national of a
Restricted Jurisdiction, or use any such instrument for any purpose
directly or indirectly in connection with the Offer and so doing
may invalidate any related purported Acceptance of the Offer.
Persons wishing to accept the Offer must not use mails of a
Restricted Jurisdiction or any such means or instrumentality for
any purpose directly or indirectly related to Acceptance of the
Offer or such election.
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If, in connection with the making of the Offer, notwithstanding
the restrictions described above, any person (including, without
limitation, custodians, nominees and trustees), whether pursuant
to a contractual or legal obligation or otherwise, forwards this
Circular or any related offering documents in, into or from a
Restricted Jurisdiction or uses the mail of or any means or
instrumentality  (including  without limitation  facsimile
transmission, electronic mail or telephone) of interstate or foreign
commerce of, or any facility of a national securities exchange of,
a Restricted Jurisdiction in connection with such forwarding, such
person should: (i) inform the recipient of such fact; (ii) explain to
the recipient that such action may invalidate any purported
Acceptance by the recipient; and (iii) draw the attention of the
recipient to paragraph 3.4 (Overseas GCEM Shareholders) of the
Offer Document.

If you are a resident of the United States, please read the
following:

The Offer is being made to acquire the securities of GCC, a
company incorporated and registered in Ras Al-Khaimah, UAE,
and is being made in the US in reliance on, and compliance with,
the exemption from the US Securities Exchange Act of 1934, as
amended, afforded by Rule 14d-1(c), Section 14(e) and
Regulation 14E thereunder. The Offer shall be made in the US by
the Offeror and no one else.

The Offer is subject to the disclosure and procedural requirements
of the UAE, which differ from those in the US, including with
respect to withdrawal rights and offer timetable that are different
from those applicable under US domestic tender offer procedures
and law. In addition, the payment and settlement procedure with
respect to the Offer shall comply with the relevant UAE rules,
which differ from the United States's payment and settlement
procedures, particularly with regard to the date of payment of
consideration. Neither the United States Securities Exchange
Commission, nor any securities commission of any state of the
US, has approved the Offer, passed upon the fairness of the Offer,
or passed upon the adequacy or accuracy of this Circular. Any
representation to the contrary is a criminal offence in the US.

Financial information relating to GCC included in this Circular
has been prepared in accordance with IFRS and other mandatory
reporting requirements applicable in the UAE and may not be
comparable to financial information of US companies or
companies whose financial statements are prepared in accordance
with generally accepted accounting principles in the US.

It may be difficult for investors to enforce their rights and any
claim they may have arising under US federal securities laws,
since TCM and GCC are UAE companies, and some or all of their
officers and directors are residents of countries other than the US.
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Investors may not be able to sue a non-US company or its officers
or directors in a non-US court for violations of the US securities
laws. It may be difficult to compel a non-US company and its
affiliates to subject themselves to a US court's judgment.

The receipt of cash pursuant to the Offer by a US holder of
securities of GCC may be a taxable transaction for US federal
income tax purposes and under applicable state and local, as well
as foreign and other tax laws. Each holder of securities of GCC is
urged to consult his/her independent professional adviser
immediately regarding the tax consequences of Acceptance of the
Offer.

Any person (including custodians, nominees and trustees) who
would, or otherwise intends to, or may have a contractual or legal
obligation to forward this Circular to any jurisdiction outside the
UAE, should read paragraph 3.4 (Overseas GCEM Shareholders)
of the Offer Document before taking any action.

The English language translation in this Circular is an unofficial
English translation of the formal Circular published in the Arabic
language. No reliance should be placed on this English translation
which may not entirely reflect the official Arabic language
Circular, save in relation to the financial presentation provided by
Grant Thornton which appears at Appendix 2 (Financial Adviser
Presentation) to this Circular, in relation to which the English
language version is the binding version and will prevail over any
Avrabic or other translation of the same prepared for convenience
purposes, whether in the event of inconsistency or otherwise.

The information in this Circular regarding GCC has been
provided by GCC. The Financial Adviser and the Legal Adviser
make no representation or warranty, express or implied, as to the
accuracy, completeness or verification of such information, and
nothing contained in this Circular is, or shall be relied upon as, a
promise, representation, or recommendation to any recipient of
this Circular, whether as to the past or the future, in connection
with GCC or this transaction, by the Financial Adviser and the
Legal Adviser.
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26 March 2025

LETTER TO GCC SHAREHOLDERS FROM THE
GCC BOARD

Dear GCC Shareholders

CASH OFFER BY TC MENA HOLDINGS LTD
FOR GULF CEMENT COMPANY PSC

I am writing to you, on behalf of the GCC Board, to: (i) explain
the background to and terms of the Offer; (ii) encourage you to
attend and vote at the GCC GM to be held on 17 April 2025 in
connection with the Offer; and (iii) present the GCC Board
recommendation to the GCC Shareholders to consider the terms
of the Offer and accordingly accept.

1 INTRODUCTION

11 On 13 March 2025, TCM announced its Firm
Intention to make an Offer to acquire up to 100% of
the issued and fully paid up ordinary shares of GCC
subject to a minimum acquisition of 50% + 1 of the
issued and fully paid up ordinary shares of GCC.

12 On 13 March 2025, GCC received the Offer
Document from TCM to acquire up to 100% of the
issued and fully paid up ordinary shares of GCC
subject to a minimum acquisition of 50% + 1 of the
issued and fully paid up ordinary shares of GCC and
the fulfilment of certain Conditions Precedent as set
out in paragraph 2.9 (Conditions Precedent to the
Offer) of the Offer Document.

Copies of the Offer Document and the Acceptance and
Transfer Form are available at
https://qulfcement.ae/en/investor-relations/

13 As at the date of this letter, the Ultimate Offeror owns
or controls 154,215,626 GCC Shares, representing
approximately 37.56% of the existing issued ordinary
share capital of GCC as set out in paragraph 4.3
(Holding Structure of the Ultimate Offerors) of the
Offer Document.

1.4 On 26 March, 2025, GCC announced that the GCC

Board recommended that GCC Shareholders consider

the terms of the Offer carefully and accordingly accept

if found appropriate.
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SUMMARY OF THE TERMS OF THE OFFER AND
THE MAIN BENEFITS TO THE GCC
SHAREHOLDERS

The Offeror is offering to acquire (on the terms and subject
to the conditions set out in the Offer Document) up to 100%
of the issued and fully paid up ordinary shares of Gulf
Cement Company PSC subject to a minimum acquisition
of 50% + 1 of the issued and fully paid up ordinary shares
of GCC for cash in accordance with Article 8 of the M&A
Rules.

Under the terms of the Offer, holders of GCC Shares shall
receive the following offer price:

For each GCC Share AED 0.56 in cash.

The Offer Price may not be lower than the highest price of
the following:

e The market price on the first day of the
Offer.

e The closing price prior to the first day of the
Offer commencement.

e The average price during the three months
preceding the start of the Offer.

e The highest price paid by the acquiring party
to buy the shares during the 12 months
preceding the submission of the Offer.

The “market price on the first day of the Offer” has
been interpreted as the “opening price” and not the
“average price” nor the “closing price” on the first day
of the Offer (i.e., the Offer Opening Date). In the event
that the “market price” on the first day of the Offer is
interpreted as the “average price” or the “closing price”
on the Offer Opening Date, the Offer Price would differ
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pursuant to Article 6 of the M&A Rules.

The total amount of the Offer, in respect of the GCC Shares
which are the subject of the Offer (being 256,332,784
ordinary shares of nominal value AED 1.00 per share each
in GCC), will be AED 143,546,359.04.

GCC Shareholders whose names appear in the GCC Share
register during the Offer Period will be eligible to receive
the Offer, and should any of them be willing to accept the
Offer, may do so by submitting the Acceptance and
Transfer Form (in accordance with the procedures set out
therein) until 3.00 pm on 10 April 2025.

The Offer is subject to the Conditions Precedent and further
terms set out or referred to in the Offer Document.
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2.6

2.7

2.8

31

3.2

On 11 April 2025 (or such other day as may be announced
by the Offeror and approved by the SCA), the Offeror will
announce the acceptance results of the Offer. Subjectto
the Offer being declared unconditional in all respects
(which will be announced by the Offeror following
satisfaction (or waiver by the Offeror, as applicable) of all
Conditions Precedent), (the date of such announcement
being the Unconditional Date), the Offeror will within three
calendar days after the unconditional date settle the cash
consideration due to the accepting GCC Shareholders
through the relevant payment method as registered with
ADX CSD for each accepting GCC Shareholder. A GCC
Shareholder may, at any time prior to the Unconditional
Date, update such GCC Shareholder's payment method via
ADX eServices Portal at https://www.adx.ae/.

If a GCC Shareholder has not registered a payment method
with ADX CSD, then the relevant GCC Shares will still be
transferred to the Offeror and the consideration attributable
to such GCC Shareholder will be held by ADX CSD on
behalf of such GCC Shareholder to be released on
registration of an appropriate payment method with ADX
CSD.

More guidance on the expected timetable for the Offer is
provided in Appendix 6 (Expected Timetable of Principal
Events) of this Circular and paragraph 1 (Expected
Timetable of Principal Events) of the Offer Document.

BACKGROUND TO AND REASONS FOR THE
OFFER

Following the successful implementation of the Offer and
acquisition of shares, subject to any applicable provisions
of the M&A Rules, the Offeror intends to maintain GCC's
commercial registration and trade name.

GCC will continue to operate under the normal course of
business and maintain its operations, where disruption to or
cessation of any significant line of operations of GCC is not
expected to occur as a result of the proposed acquisition of
shares under the Offer.

pie ie glas AT G i 8 l) YeYe dinl V) Y

L GB5Y) ds i (e adde 480l 2y i al)
A 55 el 8 bl e m pal) i s (oLl 5
Sl g e by pdie e pall G ge GSle)
eliniu) 2y (ya gl emm\yw u).c‘}]\e.\mdﬂ\})
g 0o (4 Jsane 58 La (35 pimall aaie J3lE )
o k) s eyl 1 f ) (Al Loyl
Aay 585 ol 330 () guiml (A (el paie o shns ¢(da g il
C,;.LMS\ L;;sﬂ\ LLLLJ\ L)u.u .L.,);ud\ }'s @JLA\ da
Lalidll c)\.ﬁ) LQJMGQLASM\ <l .l“ MJJ.L:
Sl 5 el 31y 53U (ko ol (3 ms (B &‘%’\J‘J 4 gl
Ciianl 48 38 4 el J8 zlal) Criend 4,5 aalue
) B Al Cuiand A8l aalidl Jgaag g 008 gldl)
JJ&&J]\‘\A.IJL&_UJAJ‘L}M\JJ&C_QJN\J&&_\S}

A_JLJ\ d\)jjd LE‘LJJ\ d}uj 4\:\.1}).\55‘;1\ Glaadldl
. https://www.adx.ae
@ @l 45y 5k sl el 4S50 aalie Ja ol 13) Y,V

BN b sl (33m (B g 1Y) 5 Ay gusill 5 daliall 1)
£oh )l el A8 58 gl Jisad aiund Ll
Qs BUY) iy paall ptbe ) dlall @il
JB (e galh ) Gian) A8 55 aabia ) G gaiiall
BN bl (33ms (B £ 1Y) 5 Ay gasill 5 dalial) 1)
VAV A 138 (gl Cuianl 4S8 aalua e Al Al
Lalsdll 3 ) sl dilia de iy Jiad die e

ULl 31,552 ol il (5 sms (B g 1Y) 5 A sl

Gl a3l Jsaall Jom SILELY) e 23al) s YA

EJaaM i) sl Jsaall) T aldl & el
cﬁj.\.d\‘;m‘)ﬂd}ﬁﬂ\"\cjsﬂ\}c}»ﬂ\odhw(w‘)j\

Ailfa g oo all 488 Y

o cpe—a) e 3 st W5 el malill QL) any Y

(A stV laxi¥) ae ) 8 (e 4y s alSal gl sle ] 4
e A Criand 4S50 (g )

Jardles letllans o8 ) it 4855 i T Y

b gl iy () @ sl e 40 s rd IS
clall e GRS 5 A4 e e clles A A )
KV SN UVIPURIING | PR S PR SN P

e


https://www.adx.ae/
https://www.adx.ae/

4.1

42

51

52

INFORMATION ON THE OFFEROR

The Offeror is 90% legally and beneficially owned by
Buzzi and 10% legally and beneficially owned by DHL.
The shares in DHL are 100% legally and beneficially
owned by the Mr. Jose Bernardo Sena Peralta.

As at the date of the Firm Intention, in line with the
applicable governance rules in the UAE, and in line with
international best practices, the Ultimate Offeror confirms
that as at the date of the Firm Intention, they have no
representation on the GCC Board.

The Ultimate Offeror owns approximately 37.56% of the
issued and paid up share capital of GCC through TCM,
which owns approximately 37.56% of the issued and paid
up share capital of GCC directly.

FINANCING OF THE OFFER AND CASH
CONFIRMATION

The cash consideration payable under the Offer will be
financed through financial resources available to the
Offeror.

The Offeror has received a confirmation from a local bank
indicating that the Offeror has the necessary financial
resources to implement the full cash consideration of the
Offer.

A copy of the confirmation indicating that the Offeror has
the necessary financial resources to implement the full cash
consideration of the Offer is set out in Appendix 4 (Cash
Confirmation Certificate).

ACCEPTANCE PERIOD

The Offer will initially be open for acceptance until 3.00
pm on the Offer Closing Date (i.e., 10 April 2025). The
Offeror reserves the right (other than as may be required by
the SCA) at any time or from time to time to extend the
Offer Period beyond that time and to make consequential
changes to other dates referred to in the Offer Document,
subject to the approval of the SCA. If the Offeror exercises
such right, it shall make an announcement stating the
revised Offer Period.

THE OFFEROR'S PLANS FOR GCC

Relevant information about the Offeror's plans for GCC has
been set out in paragraph 4.5 (Post-Acquisition Strategy) of
the Offer Document (page 24 of the Arabic Offer
Document). The GCC Board welcomes the Offeror’s
confirmations particularly in relation to the continuation of
the operation of GCC in the normal course of business and
the maintenance of its normal operations, it is not expected
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8.1

8.2

9.1

9.2

that there will be any disruption or cessation of any material
operations of GCC as a result of the acquisition of the GCC
Shares pursuant to the Offer.

CONDITIONS PRECEDENT

The Offer will become unconditional only if the Conditions
Precedent set out in paragraph 2.9 (Conditions Precedent to
the Offer) of the Offer Document are fulfilled or waived by
the Offeror, if applicable.

The Offer will lapse unless all the Conditions Precedent set
out in paragraph 2.9 (Conditions Precedent to the Offer) of
the Offer Document have been fulfilled or waived if
applicable by midnight on 10 April 2025, or by such later
date as the Offeror may decide (subject to the approval of
the SCA) and if the Offeror exercises such right then it shall
make an announcement stating such date.

INTERESTS AND DEALINGS

Interests in GCC Shares

9.1.1 As at the date of this Circular:

@ GCC does not have an ownership
interest of 5% or more in TCM,;

(b) the members of the GCC Board do not
have an ownership interest of 5% or
more in TCM,;

(© the members of the GCC Board do not
have an ownership interest of 5% or
more in GCC Shares;

(d) no affiliate of GCC or any consultant to
GCC has an ownership interest of 5% or
more in GCC Shares;

(e no person, with whom GCC or persons
acting in concert with GCC has a
Dealing Arrangement, had or controlled
an ownership interest of 5% or more in
GCC Shares; and

()] no fund manager relevant to GCC
manages an ownership interest of 5% or
more in GCC Shares.

Dealings

9.2.1 In the twelve (12) months preceding the Offer
until the day prior to the date of this Circular:
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10.

10.1

10.2

11.

@ GCC has not dealt in any GCC Shares;
and

(b) except for Al Khair Board Members
with regards to the Block Trade with the
Offeror on 10 March 2025, none of the
members of the GCC Board has dealt in
any GCC Shares.
9.2.2 Inthe period from the Offer Opening Date until the
day prior to the date of this Circular:

@ no affiliate of GCC or any consultant to
GCC has dealt in any GCC Shares;

(b) no person, with whom GCC or persons
acting in concert with GCC has a
Dealing Arrangement, has dealt in any
GCC Shares; and

(© no fund manager related to GCC has
dealt in any GCC Shares.

ACTION TOBE TAKEN BY GCC
SHAREHOLDERS

If, as a GCC Shareholder, you wish to accept the Offer, you
must complete, sign and return the Acceptance and
Transfer Form accompanying the Offer Document as soon
as possible and, in any event, so as to be received as set out
in the Acceptance and Transfer Form by no later the Offer
Closing Date.

Please refer to the Acceptance and Transfer Form for further
guidance on the procedure for Acceptance of the Offer. For
additional information please visit
https://gulfcement.ae/en/investor-relations/.

TAX

Any tax consequences for GCC Shareholders pursuant to
the transactions contemplated by the Offer depend on the
legal form of each eligible GCC Shareholder and the extent
to which Federal Decree-Law No. 47 of 2022 on the
Taxation of Corporations and Businesses applies to such
GCC Shareholder. GCC Shareholders should therefore
consult their own tax advisers as to the particular tax
consequences on them of accepting the Offer.
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13.

14.

14.1

GCC GENERAL MEETING

The implementation of the Offer requires the approval of
the GCC Shareholders, at a general assembly meeting, to
approve the Offer. The resolutions of the GCC GM require
the approval of the majority of GCC Shareholders attending
and voting at the GCC GM.

The required resolutions of the GCC GM will be proposed
at the GCC GM to be held at 12:00 pm on 17 April 2025 at
GCC's headquarters in Khor Khwair, Ras Al Khaimah,
United Arab Emirates.

A copy of the notice of the GCC GM is set out in Appendix
1 (Notice of GCC General Meeting) of this Circular.

TIMING

Please refer to Appendix 6 (Expected Timetable of
Principal Events) of this Circular for details of the key
dates for the Offer.

RECOMMENDATION

As the basis for its recommendation, the GCC Board
considered the terms of the Offer, the current and historic
share prices for GCC and the historical financial
information relating to the GCC. The GCC Board also
considered the Financial Adviser (Grant Thornton)
Presentation, which confirms that the Offer Price complies
with Article 6 of the M&A Rules on the assumption that the
that the “market price” on the first day of the Offer is
interpreted as the “opening price” on the Offer Opening
Date and not the “average price” nor the “closing price”.

Baker & McKenzie LLP (the Legal Adviser) confirms that
GCC has taken all necessary steps required by it following
the receipt of the Offer from the Offeror in relation to the
acquisition of up to 100% of the issued and fully paid- up
ordinary shares of GCC subject to a minimum acquisition
of 50% + 1 of the issued and fully paid-up ordinary shares
of GCC in accordance with the M&A Rules and the M&A
Technical Rules, and subject to the Offeror obtaining
confirmation from SCA and the ADX that the “market
price” on the Offer Opening Date is actually the “opening
price” and the not the “average price” nor the “closing
price” on that date.
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143
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15.

151

Subject to the Offeror obtaining confirmation from SCA
and the ADX that the “market price” on the Offer Opening
Date is actually the “opening price” and not the “average
price” nor the “closing price” on that date, the GCC Board
is of the opinion that the Offer is appropriate and reasonable
so far as GCC Shareholders are concerned and,
accordingly, recommends the GCC Shareholders to (i)
consider the terms of the Offer and accordingly accept it;
and (ii) attend and vote at the GCC GM to be held on 17
April 2025 in connection with the Offer.

GCC Shareholders are also advised to seek independent
professional advice, as deemed appropriate, prior to making
any decision.

The GCC Board hereby acknowledges that the provisions
of the M&A Rules and the M&A Technical Rules have
been complied with in relation to the responsibilities of
GCC as approved by SCA.

A copy of the Financial Adviser Presentation is attached to
this Circular at Appendix 2 (Financial Adviser
Presentation).

A copy of the letter from the Legal Adviser is attached to
this Circular at Appendix 2Appendix 3 (Legal Adviser
Letter).

GCC SHAREHOLDERS' RESPONSIBILITIES

Compliance with Applicable Laws

15.1.1  The availability of the Offer to GCC Shareholders
might be affected by the laws of their respective
jurisdiction in which they are based. Accordingly,
any GCC Shareholder should inform
himself/herself about and observe any applicable
legal requirements in his/her respective
jurisdiction.

15.1.2  For the avoidance of doubt, the Offer is made to
all GCC Shareholders including those to whom
the Offer Document, the Acceptance and Transfer
Form, the Circular and any other related
documents have not been, or will not be, sent.
15.1.3  Where there are potential restrictions on sending
the Offer Document, the Acceptance and Transfer
Form, the Circular and any other related
documents to any jurisdiction, GCC reserves the
right not to send the documents to GCC
Shareholders in such jurisdictions. However,
GCC may at its sole discretion take such action as
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15.2

15.3

it may deem necessary to send this Circular to
GCC Shareholders in any jurisdiction.

1514  The Offer may be made, directly or indirectly, in
or into, or by the use of mails of, or by any means
or instrumentality (including, without limitation,
telephonically or electronically) of interstate or
foreign commerce of, or any facility of a national,
state or other securities exchange of, any
Restricted Jurisdiction, and any GCC Shareholder
should inform himself/herself about and observe
any applicable legal requirements in his/her
respective jurisdiction.

15.1.5 It is the responsibility of any GCC Shareholder
who wishes to: (i) request the Offer Document,
the Acceptance and Transfer Form and the
Circular; or (ii) accept the Offer, to satisfy
himself/herself as to the full observance of the
laws of the relevant jurisdiction in that
connection, including the obtaining of any
governmental or other consent which may be
required, and compliance with all necessary
formalities or legal requirements and the payment
of any taxes, imposts, duties or other requisite
payments due in such jurisdiction. In: (i)
requesting the Offer Document, the Acceptance
and Transfer Form and the Circular; and/or (ii)
accepting the Offer, the GCC Shareholder
represents and warrants to the GCC Board that
he/she is in full observance of the laws of the
relevant jurisdiction in that connection, and that
he/ she is in full compliance with all necessary
formalities or legal requirements. Any GCC
Shareholder who is inany doubt about his/her
position should consult his/her professional
adviser in the relevant jurisdiction.

Copies of Offer Documents

This Circular and the Offer Document shall be
available on GCC's website at:
https://qulfcement.ae/en/investor-relations/ or on the
ADX's website at: https://www.adx.ae/.

Documents to review

GCC Shareholders should, at aminimum, carefully and
diligently consider the following before deciding on
whether or not to accept the Offer:

@ this letter to GCC Shareholders from the
GCC Board as set out in this Circular;
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Yours faithfully,

(b)

©

(d)

)

the Financial Adviser Presentation as set
out in Appendix 2 (Financial Adviser
Presentation) of this Circular;

the terms and conditions as set out in the
Offer Document;

the terms and conditions as set out in the
Acceptance and Transfer Form; and

any independent professional advice
sought and deemed appropriate by a
GCC Shareholder.

Sheikh Omar Sager Khaled Humaid Algassimi

Chairman
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